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EL PASO ELECTRIC COMPANY 
PUBLIC UTILITY COMMISSION OF TEXAS 

PUCT DOCKET NO. 52195 SOAH DOCKET NO. 
TEST YEAR ENDED DECEMBER 31, 2020 

COMPARABLE GROUP WORK SHEET INPUT DATA 

ABCDE 
EQUITY 

EQUITY EQUITY EQUITY RATIO 2024-

LINENO. COMPANY NAME SYMBOL BETA RATIO 2020 RATIO 2021 RATIO 2022 2026 

1 ALLETE, INC. ALE 0.90 59.00% 58.00% 59.00% 57.50% 

2 ALLIANT ENERGY CORP LNT 0.85 44.90% 47.50% 46.50% 45.50% 

3 AMEREN CORP AEE 0.85 44.30% 45.50% 46.00% 49.50% 

4 AMERICAN ELECTRIC POWER AEP 0.75 41.50% 41.00% 41.50% 40.50% 

5 AVISTA CORPORATION AVA 0.95 49.60% 52.50% 49.50% 50.50% 

6 CMS ENERGY CORPORATION CMS 0.80 28.60% 32.50% 33.00% 33.50% 

7 DTE ENERGY CO. DTE 0.95 39.50% 38.50% 40.00% 39.00% 

8 DUKE ENERGY CORP. DUK 0.90 44.40% 44.00% 44.00% 43.50% 

9 ENTERGY CORPORATION ETR 0.95 33.70% 32.00% 33.00% 32.50% 

10 EVERGYINC EVRG 0.95 48.70% 49.00% 49.00% 48.50% 

11 HAWAIIAN ELECTRIC HE 0.80 52.70% 55.00% 54.00% 52.50% 

12 IDACORP, INC. IDA 0.85 56.10% 55.50% 55.50% 51.00% 

13 NEXTERA, INC NEE 0.95 46.50% 45.00% 45.50% 46.00% 

14 NORTHWESTERN CORPORATION N'WE 0.95 47.20% 47.50% 50.00% 51.00% 

15 OGE ENERGY CORP OGE 1.05 51.00% 45.50% 51.50% 52.50% 

16 OTTER TAIL CORPORATION OUR 0.90 58.20% 56.50% 55.00% 61.00% 

17 PINNACLE WEST CAPITAL PNW 0.90 47.20% 45.00% 45.50% 44.00% 
18 PORTLANDGENERALELECTRIC CO. POR 0.90 46.40% 44.50% 44.50% 46.00% 

19 SOUTHERN COMPANY SO 0.95 38.10% 37.00% 38.00% 38.50% 

20 WEC ENERGY GROUP, INC. WEC 0.80 47.10% 45.50% 45.50% 47.00% 
21 XCEL ENERGY INC. XEL 0.80 42.60% 42.00% 42.50% 42.00% 

22 MEAN 0.89 46.06% 45.69% 46.14% 46.29% 

23 MEDIAN 0.90 46.50% 45.50% 45.50% 46.00% 
SOURCE: 
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EL PASO ELEGRIC COMPANY 
PUBLIC UTILITY COMMISSION OF TEXAS 

PUCT DOCKET NO. 52195 SOAH DOCKET NO. 
TEST YEAR ENDED DECEMBER 31, 2020 
COMPARABLE GROUP WORK SHEET 

ABCDEFGHIJKLMNO PQRS 
BVPS 2024· HI PRIR EST LOPHIGEST AVGPRIC£24· UNE 

NO COMPANY SYMBOL YIELD BETA DPS 2020 0PS 2021 DPS 2022 OPS 2024·26 EPS 2020 EPS 2021 EPS 2022 EPS ZOZ+25 BVPS2020 BVPS 2021 aVPS 2022 2026 SHARES :2/C SHARE5202+26 24-26 24·26 26 

1 ALLETE, INC ALE 3,90% o.90 &2.47 $2.52 $2.64 S3.00 53-35 $3.15 $3,70 34.50 $44.04 344.70 S45.95 S51.25 52.10 54.00 $95.[0 $70-CO $82.50 

2 ALLIANT ENERGY CORP LNT 2 . 8 % 0 . 85 Sl . 52 Sl . El Sl . 70 SZ . 05 $ 2 . 47 $ 2 . 60 $ 2 . 75 $ 3 . 25 $ 22 . 76 S 23 . sO S24 . go $ 28 . 25 249 . 87 252 . 50 $ 65 . CO $ 45 . CO $ 55 - CO 

3 AMEREN CORP AEE 2.60% 0.85 SZ.CO $2.20 S2.34 $2.90 S3.50 53.85 $4,10 $5.[0 $35.29 $37.60 $40.00 548.00 253.30 280.co $95.Co $75.CO $85.00 

4 AMERICAN ELECTRIC POWER AEP 3.50% 0.75 SZ.84 $3.00 $3.17 $3.75 $4.42 54-70 $5.00 $6.00 $41.38 $43.70 S47.50 S56.00 496.60 550.CO Sllo.co $90.00 Sloo.co 
5 AVISTA CORPORATION AVA 4.10% 0.95 St.62 S:.59 $1.76 $2.00 Sl-90 $2.15 $2.30 $2.75 $29.31 $30.10 $30.85 $33.50 69.24 75.CO $60.CO $45.co $5230 

6 CMS ENERGY CORPORATION CMS 2.8[% 0.80 $1.63 Sl.74 $:.80 $2.10 $2.64 32.65 $2.85 $3.50 $19.02 SZO.50 $21.55 $26.00 288.94 295.CO $70.00 $55.CO $6230 

7 DTE ENERGY CO. DTE 2.70% 0.95 $4.12 $3.82 S3.45 $4.Z5 S7.08 54.65 $6.00 $7,25 $64.12 $64.65 $69.95 S78.75 193.77 206.CO S140.CO $105.CO $122.50 
S DUKE ENERGY CORP- DUK 3.7036 0.90 $3.82 $3.9D $3.98 $4.25 $3.92 $5.15 S5.45 $6.50 &59.82 S61.15 $62.60 SG8.50 769.00 770.CO $125.DO $95.00 5110.00 

9 ENTERGY CORPORATION ETR 3.70% 0.95 $3.74 $3.85 S4.08 $4.80 $6.90 SG. CO S6.35 $7.50 554.56 $56.40 $55.90 $67.50 ZCO.24 208.Co S150.00 Sllo.Co $130.CO 

10 EVERGYINC EVRG 3.30% 0,95 $2.05 $2.29 $2.65 $2.ss $2.72 S3.60 53.55 S4.25 538.50 $39.95 $41.20 S45.50 226.84 230.00 $80,00 $60.00 $70.CO 

11 HAWAIIAN ELECTRIC HE 3.20>6 0.80 $1.32 $1.36 Sl.40 Sl.55 St.81 52.CO SZ.10 $2.SO $21.41 $22.05 $22.So $25.75 .09.18 113.00 S50.00 $35.CO $42.50 

12 IDACORP, INC IDA 3.DO* 0.85 $2.72 $2.89 $3.09 $3.70 $4.69 34.80 $5.05 $5.75 550.73 $52.65 $SC.50 $60.75 50.46 50.45 5120.00 Sloo.00 Sllo·00 
13 NEXTERA. INC NEE 2.10]6 0.95 $1.40 $1.54 Sl.70 $2.25 SZ.10 S2.10 52.65 $3,50 Sl:.63 $19-20 $20.75 $25.75 1960.00 2025,00 $9000 $75.Co $82.50 

14 NORTHWESTERN CORPORATION N'WE 4.1036 0.9S $2.40 $2.48 5256 $2.80 $3.06 33.60 $3.70 $4.00 $41.10 542.45 $43.90 $47.75 50.59 54.50 $85.00 S65.00 $75.00 

15 OGE ENERGY CORP OGE 4.70% 1.05 SL5S $1.G4 SLG9 $1.95 $2.08 $2.25 52.45 S2.75 $18.15 $18.70 $1935 $21.75 200.10 200,20 $55.00 $40.{]D $47.50 

16 OTTER TAIL CORPORATjON OTTR 2.906 0.90 Sl.48 $156 5164 Sl.00 $2.34 S3.65 SZ.SO $3.25 S21.00 $23.05 $24.15 $27.75 4L47 42.00 S65.oo 550.oo $57.50 

17 PINNACLE WEST CAPITAL PNW 4.1096 0.90 $3.23 $3.42 S3.63 $4.25 S4.87 $5.10 S5.45 $6.50 549.96 S51.55 $54.35 $61.50 112.76 120.00 $125.00 5105.Oe 3115.00 

18 PORTLANDGENERALELECTRICCO. POR 3.70~6 0.90 $1.59 Sl-70 $180 $2.10 $1.72 SZ,65 32.So $3.50 529.12 S30.10 $31.05 $34.75 89.54 90.00 S70.00 545.00 557.50 
19 50UTHERN COMPANY SO 4.20% D.95 S2.54 52.62 32.70 $2.94 $3.25 $3.40 $3.50 $4.50 526.48 525.75 $28.45 $32.50 1056.50 1105.00 S75.00 555.00 SGS.00 
20 WEC ENERGY GROUP. INC WEC 3.00% D.so $2.53 $2.71 S2-89 S3.45 $3.79 $4.05 S·4.30 $5.25 533.19 S34.40 $35.65 $40.25 315.43 315.43 Sllo.00 $90.00 5100.00 

21 XCELENERGY INC XEL Z.80% 0.80 SL72 5183 Sl.94 $2.30 $2.79 $2.95 S3.10 $3.75 $27,12 S28.45 $29.85 34.50 537.44 553.00 S75.00 36000 36730 

22 MEAN 3.38% 0.89 $ 2.30 $ 2.40 $ 2.51 $ 2.90 $ 3.40 $ 3.57 $ 3.81 $ 4.56 $ 35.51 $ 36.76 $ 38.49 $ 43.63 348.73 361.38 $ 90.95 $ 70.00 $ 80.48 
23 MEDIAN 3.30% 0.90 $ 2.05 $ 2.29 $ 2.56 $ 2.80 S 3.06 $ 3.60 $ 3.55 $ 4.25 $ 33.19 $ 34.40 $ 35.65 $ 40.25 200.24 208.00 $ 85.00 $ 65.00 $ 75.00 

SOUR.: 
VALLIE UNE IKVSTMENT SURVEY Jul,23. 2021. Auiu,:13. 2021, S,ptembi 10, 202I 

Value Line Electric Utility East, Central & West 
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EXPECTED EARNINGS ANALYSIS 

ADJUSTED ADJUSTED 
LINE EPS 2024 - BVPS 2024 - EXPECTED ADJUSTMENT EARNINGS EARNINGS 
NO COMPANY SYMBOL 2026 2026 EARNINGS FACTOR 2024 - 2026 2024 - 2026 

1 ALLETE, INC. ALE $4.50 $51.25 8.78% 1.0190 8.95% 8.95% 
2 ALLIANT ENERGY CORP LNT $3.25 $28.25 11.50% 1.0229 11.77% 11.77% 
3 AMEREN CORP AEE $5.00 $48.00 10.42% 1.0410 10.84% 10.84% 
4 AMERICAN ELECTRIC POWER AEP $6.00 $56.00 10.71% 1.0403 11.15% 11.15% 
5 AVISTA CORPORATION AVA $2.75 $33.50 8.21% 1.0214 8.38% 8.38% 
6 CMS ENERGY CORPORATION CMS $3.50 $26.00 13.46% 1.0342 13.92% 
7 DTE ENERGY CO. DTE $7.25 $78.75 9.21% 1.0270 9.45% 9.45% 
8 DUKE ENERGY CORP. DUK $6.50 $68.50 9.49% 1.0134 9.62% 9.62% 
9 ENTERGY CORPORATION ETR $7.50 $67.50 11.11% 1.0259 11.40% 11.40% 

10 EVERGY INC EVRG $4.25 $45.50 9.34% 1.0182 9.51% 9.51% 
11 HAWAIIAN ELECTRIC HE $2.50 $25.75 9.71% 1.0202 9.90% 9.90% 
12 IDACORP, INC. IDA $5.75 $60.75 9.47% 1.0179 9.63% 9.63% 
13 NEXTERA, INC NEE $3.50 $25.75 13.59% 1.0357 14.08% 
14 NORTHWESTERN CORPORATION N'WE $4.00 $47.75 8.38% 1.0223 8.56% 8.56% 
15 OGE ENERGY CORP OGE $2.75 $21.75 12.64% 1.0181 12.87% 
16 OTTER TAIL CORPORATION OUR $3.25 $27.75 11.71% 1.0286 12.05% 12.05% 
17 PINNACLE WEST CAPITAL PNW $6.50 $61.50 10.57% 1.0268 10.85% 10.85% 
18 PORTLAND GENERAL ELECTRIC CO. POR $3.50 $34.75 10.07% 1.0180 10.25% 10.25% 
19 SOUTHERN COMPANY SO $4.50 $32.50 13.85% 1.0251 14.19% 
20 WECENERGY GROUP, INC. WEC $5.25 $40.25 13.04% 1.0196 13.30% 
21 XCELENERGY INC. XEL $3.75 $34.50 10.87% 1.0264 11.16% 11.16% 
22 M EAN $ 4.56 $ 43.63 10.77% 1.025 11.04% 10. 22% 
23 MEDIAN $ 4.25 $ 40.25 10.57% 1.023 10.85% 10.08% 

SOURCE: 
VALUE LINE INVSTMENT SURVEY July 23, 2021, August 13, 2021, September 10, 2021 

Value Line Electric Utility East, Central & West 



EL PASO ELECTRIC COMPANY 
PUBLIC UTILITY COMMISSION OF TEXAS 

PUCT DOCKET NO. 52195 SOAH DOCKET NO. 
TEST YEAR ENDED DECEMBER 31, 2020 

COMPARABLE GROUP WORK SHEET 

lDp-3 
v potd em for~ 
86- 94-su 

Gro,*·k 

A U CDEFGHIJKLMNOPQRS 

2024-I CURRENT 
2020 TOTAL ZDZOEQUIT¥ Eauin QUAATENLY INIUZ Cl]RREN; EPS lo YR. DPS 10 YR. BVP510YR. 5'S 5 YR. DPS SYR. III 5 YR. HISTOICAL EPS VL OPSVL BVPS VL 

UNENO COMPANY SYMBOL CAPITAU ZCZZ-24 CAPITAL RATIO RAna t]IV~CIGNO WDEND PRICE GROW™ GROV,"rk GROWTH GROWTH GROWTH GROW[H AVERAGE FOREOUT FORECAST FORECAST YAHOO EPS ZAOCS EPS 

1 ALLETE. 1NC. AE 53,887.80 &4.825.CO 59.CCK 57.50% So.630 Sl.52 *7.53 4.CC)6 3.COM 5.00% 2.50% 3.50% 4.50% 3.75% s.00: 4.00% 3.00% 5.6™ G.CCM 

2 ALUANT ENERGy CORP LNT SU,657.00 $15,700.CO 44.90% 45.50% SO.403 $L61 $60.89 7.CCJG 6.5[7]6 5.00% 6.50% 7.00% 6,50% 6.4Z% 5.50% 6.00% 5.out€ 5.80% 5-&9% 

3 AMEREN CORP AEE $20,158.DC $27,200.00 44.30% 4930% $0,550 $2.20 $88.49 2.CO% 8.00% 3.50% 350$¢ 4.25% 6.50% 7.00% 6.50% 7.70% 7.34% 

4 AMERICAN ELECTRIC POWER AEP $49,537.00 S76.000.Co 4150% 40.50% So.740 $2.96 $89.62 4.COA 5.00% 4.00%· 400'% 5.50% 3.00% 4.25% 6.50% 5.50% 6.00% 6.03% 5.72% 

5 AVISTA CORPORATION AVA $4.089.8C 54.975.00 49.60]6 50.50% $0.423 SL69 S<2.56 4.00% 6.50% 4.00% 4.5C% 4.00% 4.00% 4,50% 3.COK 4.50% 3.00% 6.2OM 5.11% 

6 CMS ENERGY CORPORATION CMS $19.223.00 $23,100.00 28.60% 3330% $0.435 $L74 564.48 7.5006 11.5[)% 5.005* 7.00% 7.00% 5.50% 7.25% 6.CO% 5.50% 6.50% 5.72% 6.91% 

7 DTE ENERGY CO. DTE $31,426.00 $41,700.00 39.50% 39.00% $1.085 $4-34 S120.40 7.50% 6.00% 4.50% 8.00% 7.50% 500% 6.41% 2-COM L50% 4,5054 2.65% 6.C0% 

8 DUKE ENERGYCORP. DUK $103,589.00 $120.900.00 44.40% 43.50% $0.985 $3.94 S106.19 2.50% 3.00% 2.ooK 1.50% 3.50% 1.00% 225% 7.co16 2.OC% 2.00% 5.45% 5.29% 

9 ENTERGY CORPORATION ETR $32,356.00 $43,500.00 33.70% 32.50% $0.95 $3.80 $109.36 150% 1.00* 3.00% 2.00% 1.88% 3.CO?6 4.50% 5.00% 5.706 1.35% 

10 EVERGY INC EVRG $17,924,00 $21,600.00 48.70% 48.50% $054 $2.14 $67.91 8.CO% 5.5:% 3.00% 5.70% 5.85% 

11 HAWAIIAN ELECTRIC HE $ 4 . 435 . 90 S5 . 450 . 00 52 . 7C : 6 52 · So % $ 0 . 340 $ 136 $ 42 . 54 6 . 06 % 3 . 00 % 3 . 50 % 3 . 50 % 4 . CO % 3 . CO ] 6 3 . 00 % 1 . 50 ' A 1 - 30 % 7 . 26 % 

12 IDACORP, 1XC IDA S4,560.40 S6.000.00 56.1056 51.00% $0.710 $2.84 599.35 6.00% 2.OC% 5.00% 4.00% 8.oaK 4.50% 5.92% 4.[0% 6.50% 3.50>$ 3.20% 3.87% 

13 NEXTERA, INC NEE $78,457.00 $113,400.00 46.50% 46.00% $0.385 $1.54 $78.81 6.00% 10.00% 9,00% 6.50% 12.00% 10.50% 9.00% 10.50% 10.00% 5.50% 8.32% S.32~6 

14 NORTHWESTERN CORPORATION N'WE $4,409.10 Ss.loo.oo 47.2C% 51.00% SO.620 52.48 S6142 5.50% 5.50% 6.00% 3.505{ 6.50$ 5.50% 5.42% 3.00% 3.50% 3.0]!6 4.5C% 4,79% 

15 OGE ENERGY CORP OGE $7,126.20 $8,300,00 51.oc% 52.50% $0.403 $1.61 $35.49 4.50% 7.50% 6.00% 3,00% 9.50% 4.COM 5.75% 4.00% 4.50* 1.50% 3.9[% 4.45% 

16 OTTER TAIL CORPORATION CTTR $1,495.40 $ 1,900.00 58.20% 61.ODA $0.390 $1.56 $55.02 1150% 150% 8.00% 3.00% 5.00% 5.80% 7.DC)% 6.00% 6.00% 9.00% 4.70% 

17 PiNNACLE WEST CAPITAL PNW Sll,948.00 $16,750.00 47.20% 44.00% SD.830 $3.32 $53.78 G.50% 4.00% 3.50% 500% 5.50$.t 4.00% 4.75% 5.oc]6 5-%% 4.00% 0.10% 5.00% 

18 PORTLAND GENERAL ELECTRIC CO- POR $5,628.00 $6,800,00 46.40% 46.00% $0.430 $1.72 $46.30 4.00% 4,00$6 3.00% 1.50% 6.00% 3.595 3.67% 8.50% 530% 3.00% 7.10% 860% 

19 50UTHERN COMPANY SO 573,336.00 $93,30000 38.10% 36.50% $0.660 $2.64 564.08 3.00% 3.50% 3.50% 2.50% 3,50% 3.00% 3.17% 6.00% 3.00% 4.00* 6-5C% 4.93% 

ZO WEC ENERGY GROUP,INC WEC $22,228.00 $27,100,00 47.10% 47.00% SC.678 S2.71 S95.02 S.00% 13.50% 7.50% 7.50% 8,50% 8.00% 8.83% 6.50* 6.50% 4.00% 6.5C% 6.26% 

21 XCEL ENERGy INC. XEL $34,220.00 S.5,200.00 42.60% 42.00% $0.458 Sl.S3 367.54 6.0[% 5.50% 4.50% 5.50% 6.00% 5.CO% 5.42% 6.00% 6.00% 5.00% 6.70% G,13% 

22 MEAN $ 25,843.89 $33,752.38 46.06% 46.29% $ 0.60 $ 2.41 $ 73.67 5.55% 5.89% 4.53% 4.78% 5.89% 4.71% 5.13% 5.52% 5.05% 4.17% 5.42% 5.70% 

23 MEDIAN S 17.924.00 $ 21.600.00 46.50% 4600% S 0.55 $ 2.20 $ 67.84 6.00% S.50% 4.50% 4.25% 6.00% 4.50% 5.08% 6.00% 5.50% 4.00% 5.72% 5.85% 

5OURC. 
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EL PASO ELECTRICCOMPANY 

PUBLIC UnLITY COMMISSION OFTEXAS 

PUCT DOCKETNO. 52195 SOAH DOCKETNO. 

TESTYEARENDED DECEMBER 31,2020 

JANUARY 2018 THROUGH SEPTEMBER 2021 
MONTHLY YIELDS GOVERNMENT BONDS 

A B C 
30 YEAR US 20 YEAR US 10 YEAR US 

DATE TREASURY TREASURY TREASURY 

1/1/18 2.88% 2.73% 2.58% 
2/1/18 3.13% 3.02% 2.86% 
3/1/18 3.10% 2.97% 2,84% 
4/1/18 3.07% 2.96% 2.87% 
5/1/18 3.13% 3.05% 2.98% 
6/1/18 3.05% 2.98% 2.91% 
7/1/18 3.01% 2.94% 2.89% 
8/1/18 3.04% 2.97% 2.89% 
9/1/18 3.15% 3.08% 3.00% 

10/1/18 3.34% 3.27% 3.15% 
11/1/18 3.36% 3.27% 3.12% 
12/1/18 3.10% 2.98% 2.83% 
1/1/19 3.04% 2.89% 2.71% 
2/1/19 3.02% 2.87% 2.68% 
3/1/19 2.98% 2.80% 2.57% 
4/1/19 2.94% 2.76% 2.53% 
5/1/19 2.82% 2.63% 2.40% 
6/1/19 2.57% 2.36% 2.07% 
7/1/19 2.57% 2.36% 2.06% 
8/1/19 2.12% 1.91% 1.63% 
9/1/19 2.16% 1.97% 

10/1/19 2.19% 2.00% 
11/1/19 2,28% 2.13% 
12/1/19 2,30% 2.16% 
1/1/20 2.22% 2.07% 
2/1/20 1.97% 1.81% 
3/1/20 1.46% 1.26% 
4/1/20 1.27% 1.06% 
5/1/20 1.38% 1.12% 
6/1/20 1.49% 1.27% 
7/1/20 1.31% 1.09% 
8/1/20 1.36% 1.14% 
9/1/20 1.42% 1.21% 0.68% 

10/1/20 1.57% 1..34% 0.79% 
1.1/1/20 1.62% 1.40% 0.87% 
12/1/20 1.67% 1.47% 0.93% 
1/1/21 1.82% 1.63% 1.08% 
2/1/21 2.04% 1.88% 1.26% 
3/1/21 2.34% 2.24% 1.61% 
4/1/21 2.30% 2.20% 1.64% 
5/1/21 2.32% 2.22% 1.62% 
6/1/21 2.16% 2.09% 1.52% 
7/1/21 1.94% 1.87% 1.32% 
8/1/21 1.92% 1.83% 1.28% 
9/1/21 1.94% 1.87% 1.37% 

AVERAGE 2.35% 2.20% 1.87% 
3 MONTH AVG 1.93% 1.86% 1.32% 

MINIMUM 1.27% 1.06% 0.62% 
MAXIMUM 3.3656 3.27% 3.15% 

Historical Government Bond Monthly 
Yields 

I 

0·50% 

0.00% 

- 3DYEAR USTREASURY -2OYEAR USTREASURY - 10 YEAR USTREASURY 

1.70% 4.03% 
1.71% 
1.81% 330% 
1.86% 
1.76% 
1.50% Ir 

2.50% 
0.87% 
0.66% 2.CO% 
0.67% 
0.73% 1.50% 

0.62% 
0.65% l.(X)% 

SOURCIS: COLUMNS A-C FROM www.fgd,r•Ira,ervg./v; H·15 DATA 
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Close Window 

H15/H15/RIFLGFCY30_N.M 

H15/H 15/RIFLGFCY30_N.M 
H15/H15/RIFLGFCY30_N.M 

Unique ID 

Description 

Unit 
Unit Multiplier 
Time Period 

Market yield on U.S. Treasury securities at 30-year 
constant maturity, quoted on investment basis 

Percent:_Per_Year 
1 

Value 
H15/HI 5/RIFLGFCY30_N.M 2021-09 1.94 
H15/H15/RIFLGFCY30_N,M 2021-08 1.92 
H15/H15/RIFLGFCY30_N.M 2021-07 1.94. 
.H15/H15/RIFLGFCY3~_N.M 2021-06 2.16 
H15/H15/RIFLGFCY30_N.M 2021-05 2.32· 
H15/H15/RIFLGFCY30_N.M 2021-04 2,30 
H15/H15/RIFLGFCY30_N.M 2021-03 2.34. 
H15/H15/RIFLGFCY30_N.M 2021-02 2.04 
H15/H15/RIFLGFCY30_N.M 2021-01 1.82 
H15/H15/RIFLGFCY30..N.M 2020-12· 1.67 
H15/H15/RIFLGFCY30_N.M 2020-11 162 
Hl 5/H15/RIFLGFCY30_N.M 2020-10 1.57 
H15/H15/RIFLGFCY30_N.M 2020-09 1.42 
H15/H15/RIFLGFCY30_N.M 2020-08 1.36 
;H 15/Hl 5/RIFLGFCY30_N.M 2020-07 1.31 
H15/H15/RIFLGFCY30_N.M 2020-06 1.49 
H15/H15/RIFLGFCY30_N.M 2020-05 1.38 
H15/H15/RIFLGFCY30_N.M 2020-04 1.27 
'H15/H15/RIFLGFCY30_N.M 2020-03· 1.46 
'H15/H15/RIFLGFCY30_N.M 2020-02 1.97 

Close Window 

https://www.federalreserve.gov/datadownload/Preview.aspx?pi=400&rel=1·115&preview=I·115/1-115/RIFLGFCY30_N,M Page 1 of 1 



R/eview 
1j 

10/4/21, 12:19 PM 

Close Window 
H15/H15/RIFLGFCY20_N.M 

H15/H15/R1FLGFCY20_N.M 
H15/H 15/RIFLGFCY20_N.M 

Unique ID 

Description 

Unit 
Unit Muttiplier 

Time Period 

Market yield on U.S. Treasury securities at 20-year 

constant maturity, quoted on Investment basis 

Percent:_Per..Year 
1 

Value 

Hl 5/H15/RIFLGFCY20_N.M 
2021-09 1.87 

'Hl 5/H15/RIFLGFCY20_N.M 
2021-08 1.83 

'Hl 5/H15/RIFLGFCY20_N.M 
2021-07 1.87 

Hl 5/H15/RIFLGFCY20_N.M 
2021-06 2.09, 

Hl 5/Hl 5/RIFLGFCY20_N.M 
2021-05 2.22 

'Hl 5/H15/RIFLGFCY20_N.M 
2021-04 2.20 

Hl 5/H15/RIFLGFCY20_N.M 
2021-03 2.24 

Hl 5/Hl 5/RIFLGFCY20_N.M 
2021-02 1.88 

H l 5/H 15/RIFLGFCY20_N.M 
2021-01 1,63 

H 1 5/H15/RIFLGFCY20_N.M 
2020-12 1.47 

Hl 5/H-15/RIFLGFCY20_N.M 
2020-11 1.40 

Hl 5/H15/RIFLGFCY20_N.M 
2020-10 1.34 

H 1 5/Hl 5/RIFLGFCY20_N.M 
2020-09 1.21 

H 1 5/Hl 5/RIFLGFCY20_N.M 
202008 1,14 

'H 1 5/H15/RIFLGFCY20_N.M 
2020-07 1.09 

H 15/H15/RIFLGFCY20_N.M 
2020-06 1.27 

H 1 5/Hl 5/RIFLGFCY20_N.M 
2020-05 1.12 

H 15/H15/RIFLGFCY20_N.M 
2020-04: 1.06 

H 1 5/H l 5/RIF LG FCY20_N.M 
2020-03 1.26 

'H 15/H15/RIFLGFCY20_N.M 
2020-02 1.81 

Close Window 

https://www.federalresorve.gov/datadownload/Preview.aspx?pi=400&rel=H15&preview=H15/H15/RIFLGFCY20_N.M Page 1 o· 



Preview 10/4/21, 12:20 PM 

Close Window 

H15/H15/RIFLGFCY10_N.M 

H15/H15/RIFLGFCY10_N.M 
H15/H15/RIFLGFCY10_N.M 

Unique ID 

Description 

Unit 
Unit Multiplier 
Time Period 

Market yield on U.S. Treasury securities at 10-year 
constant maturity, quoted on investment basis 

Percent:_Per_Year 
1 

Value 
H 15/H15/RIFLGFCY10_N.M 2021-09 1.37 
Hl 5/H15/RIFLGFCY10_N.M 2021-08 1.28 
H15/H15/RIFLGFCY10_N.M 2021-07 1.32 
H15/H15/RIFLGFCY10_N.M 2021-06 1.52 
H15/H15/RIFLGFCY10_N.M 2021-05 1.62 
H15/H15/RIFLGFCY10_N.M 2021-04 1.64 
'H15/H15/RIFLGFCY10_N.M 2021-03 1.61 
H15/H15/RIFLGFCY10_N.M 2021-02, 1.26 
H15/Hl 5/RIFLGFCYIO_N.M 2021-01. 1.08 
H15/Hl 5/RIFLGFCY10_N.M 2020-12 0.93 
H15/Hl 5/RIFLGFCY10_N.M 2020-11 0.87· 
H15/H15/RIFLGFCY10_N.M 2020-10 0.79 
Hl 5/Hl 5/RIFLGFCY10_N.M 2020-09 0.68 
H l 5/H 1 5/R I F LGFCY 1 0_N .M 2020-08 0.65 
H15/H15/RIFLGFCY10_N.M 2020-07 0.62 
H15/H15/RIFLGFCY10_N.M 2020-06 0.73 
H 15/H15/RIFLGFCY10_N.M 2020-05 0,67 
H15/H15/RIFLGFCY10_N.M 2020-04 0.66 
H15/H15/RIFLGFCY10_N.M 2020-03. 0.87 
H15/H15/RIFLGFCY10_N.M 2020-02 1.50 

Close Window 

https:Uwww.federalreservo.gov/datadownload/Preview,aspx?pi=400&rel=H15&preview=I 115/H15/RIFLGFCY10_N,M Page 1 of 1 



Exhibit 
Schedule (DJL-4) 

Page 1 of 1 

EL PASO ELECTRIC COMPANY 
PUBLIC UTILITY COMMISSION OF TEXAS 

PUCT DOCKET NO. 52195 SOAH DOCKET NO. 
TEST YEAR ENDED DECEMBER 31, 2020 

COMPARABLE GROUP BASE DATA 

ABCDEFGHIJK 

CURRREN-- AND ESTIIAATED EQUITY RATIO EXPECTED EARNINGS ANALYSIS 2024 - 2026 
ADJUSTED ADJUSTED EQUITY 

UNE EQUITY EQUITY EQUITY RATIO 2024 - EPS 2024 - BVPS 2024 - EXPECTED ADJUSTMENT EARNINGS EARNINGS 
NO. COMPANY NAME SYMBOL BETA RATIO 2020 RATIO 2021 RATIO 2022 2026 2026 2026 EARNINGS FACTOR 2024-2026 2024-2026 

1 ALLETE, INC. ALE 0.90 59.00% 58.00% 59.00% 57.50% $ 4.50 $ 5125 8.78% 1.01902 8.9590 8.95% 
2 ALLIANT ENERGY CORP LNT 0.85 44.90% 47.50% 46.50% 45.50% $ 3.25 $ 28 25 11.50% 1.02287 11.77°L 11.77% 
3 AMEREN CORP AEE 0.85 44.30% 45.50% 46.00% 49.50% $ 5.00 S 48 00 10.42% 1.04104 10.84°o 10.84% 
4 AMERICAN ELECTRIC POWER AEP 0.75 41.50% 41 00% 41.50% 40.50% $ 6.00 S 56 00 10.71% 1.04034 11.155 11.15% 
5 AVISTA COR PORATION AVA 0.95 49.60% 52.50% 49.50% 50.50% $ 2.75 $ 33 50 8.21% 1.02139 8.38°. 8.38% 
6 CMS ENERGY CORPORATION CMS 080 28.609: 32.50% 33.00% 33.50% $ 3.50 3 26 00 13.46% 1.03417 13.92¤. 
7 DTE ENERGY CO. DTE 0.95 39.50% 38.50% 40.00% 39.00% $ 7.25 $ 78 75 9.21% 1.02701 9.45"o 9.45% 
8 DUKE ENERGY CORP. DUK 0.90 44.40% 44.00% 44.00% 43.50% $ 6.50 $ 68 50 9.49% 1.01340 9.62°o 9.62% 
9 ENTERGY CORPORATION ETR 0.95 33.70% 32.00% 33.00% 32.50% $ 7.50 $ 67 50 11.11% 1.02587 11.40°, 11.40% 

10 EVERGY INC EVRG 0.95 48.70% 49.00% 49.0095 48.50% $ 4.25 $ 45 50 9.34% 1.01824 9 51% 9.51% 
11 HAWAIIAN ELECTRIC HE 0.80 52.7096 55.00% 54.00% 52.50% $ 2.50 $ 25 75 9.71% 1.02021 9.90'. 9.90% 
12 IDACORP, INC IDA 0.85 56.10% 55.50% 55.50% 51.00% $ 5.75 S 60 75 9.47% 1.01790 9.639. 9.63% 
13 N EXTERA, INC NEE 0.95 46.50% 45.00% 45.50% 46.00% $ 3.50 $ 25 75 13.59% 1.03574 14.08% 
14 NORTHWESTERN CORPORATION N'WE 0.95 47.20% 47.50% 50.00% 51.00% $ 4.00 $ 47.75 8.38% 1.02230 8.56°a 8.56% 
15 OGE ENERGY CORP OGE 1.05 51.00% 45.50% 51.50% 52.50% $ 2.75 $ 21.75 12.64% 1.01814 12.87% 

16 OTTER TAIL CORPORATION OUR 0.90 58.20% 56.50% 55.0056 61.00% $ 3.25 $ 27.75 11.71% 1.02864 12.0596 12.05% 
17 PINNACLE WEST CAPITAL PNW 0.90 47.2096 45.00% 45.50% 44.00% $ 6.50 $ 61.50 10.57% 1.02676 10.859. 10.85% 
18 PORTLAND GENERAL ELECTRIC CO. POR 0.90 46.40% 44.50% 44.50% 46.00% $ 3.50 $ 34.75 10.07% 1.01805 10.259u 10.25% 
19 SOUTHERN COMPANY so 0.95 38.10% 37.00% 38.00% 38.50% $ 4.50 $ 32 50 13.85% 1.02512 14.19to 

20 WECENERGY GROUP, INC. WEC 0.80 47.10% 45.50% 45.5086 47.00% $ 5.25 $ 40.25 13.04% 1.01960 13.30°o 
21 XCEL ENERGY INC XEL 0.80 42.60% 42.00% 42.50% 42.00% $ 3.75 $ 34 50 10.87% 1.02640 11.16'O 11.16% 

22 MEAN 0.89 46.06% 45.69% 46.14% 46.29% $ 4.56 $ 43.63 10.77% 1.02487 11.04?. 10.22% 
23 MEDIAN 0.90 46.50% 45.50% 45.50% 46.00% $ 4.25 $ 40 25 10.57% 1.02287 10.85'o 10.08% 

EL PASO ELECTRIC 51.00% 

SOURCE: 
COLUMNS A- G: VALUE UNE I NVSTM ENT S URVEY July 23, 2021, August 13, 2021, September 10, 2021 

Value Une Electric Utility East, Central & West 

COLUMN H: COLUMN F/COLUMN G 
COLUMN I: SCHEDULE {DJL-6) PAGE 2 

COLUMN J: COLUMN H * COLUMN I 

COLUMN K: EXCLUDE VALUES BELOW 7.5%AND ABOVE 12.50% 



Exhibit 
Schedule (DJ[-4) 

Page 1 of 1 

EL PASO ELECTRIC COMPANY 
PUBLIC UTILITY COMMISSION OF TEXAS 

PUa DOCKET NO. 52195 SOAH DOCKET NO. 
TEST YEAR ENDED DECEMBER 31, 2020 

COMPARABLE GROUP BASE DATA 

ABCDEFGHIJK 

CURRREN AND ESTIMATED EQUITY RATIO EXPECTED EARNINGS ANALYSIS 2024 - 2026 

EQUITY ADJUSTED ADJUSTED 
UNE EQUITY EQUITY EQUITY RATIO 2024 - EPS 2024 - BVPS 2024 - EXPECTED ADJUSTMENT EARNINGS EARNINGS 
NO . COMPANYNAME SYMBOL BETA RATIO 2020 RATIO 2021 RATIO 2022 2026 2026 2026 EARNINGS FACTOR 2024 - 2026 2024 - 2026 

1 ALLETE, INC. ALE 0.90 59.OOL. 58.00% 59.00% 57.50% $ 4.50 3 51.25 8.78% 1.01902 8.95% 8.95% 
2 ALLIANT ENERGY CORP LNT 0.85 44.90°o 47.50% 46.50% 45.50% S 3.25 $ 28.25 11.50% 1.02287 11.77% 1L77% 
3 AMEREN CORP AEE 0.85 44,30°6 45.50% 46.00% 49.50% S 5.00 $ 48.00 10.42% 1.04104 10.845G 10.84% 
4 AMERICAN ELECTRIC POWER AEP 0.75 41 5Uq. 41.00% 41.50% 40.50% S 6.00 $ 56.00 10.71% 1.04034 11.15% 11.15% 
5 AVISTA CORPORATION AVA 0.95 49.609. 52.50% 4950% 50.50% $ 2.75 $ 33.50 8.21% 1.02139 8.38% 8.38% 
6 CMS ENERGY CORPORATION CMS 0.80 S 3.50 $ 26.00 13.46% 1.03417 13.92% 28.609. 32.5096 33.00% 33.50% 
7 DTE ENERGY CO. DTE 0.95 39.50% 38.50% 40.00% 39.00% 3 7.25 $ 78.75 9.21% 1.02701 9.45% 9.45% 
8 DUKE ENERGY CORP. DUK 0.90 44.409, 44.00% 44.00% 43.50% $ 6.50 $ 68.50 9.49% 1.01340 9.62% 9.62% 
9 ENTERGY CORPORATION ETR 0.95 33.70°. 32.00% 33.00% 32.50% $ 7.50 $ 67.50 11.11% 1.02587 11.40% 11.40% 

10 EVERGYINC EVRG 0.95 48.70'c 49.00% 49.00% 48.50% $ 4.25 $ 45.50 9.34% 1.01824 9.51% 9.51% 
11 HAWAIIAN ELECTRIC HE 0.80 52.709, 55.00% 54.00% 52.50% $ 2.50 $ 25.75 9.71% 1.02021 9.90% 9.90% 
12 IDACORP, INC. IDA 0.85 56.10?o 55.50% 55.50% 51.005G $ 5.75 $ 60.75 9.47% 1.01790 9.63% 9.63% 
13 NEXTERA, INC NEE 0.95 46.50': 45.00% 45.50% 46.00% $ 3.50 $ 25.75 13.59% 1.03574 14.08% 
14 NORTHWESTERN CORPORATION N'WE 0.95 47.205 47.50% 50.00% 51.00% 4.00 $ 47.75 8.38% 1.02230 8.56% 8.56% 
150GEENERGYCORP OGE 1.05 51.00% 45.50% 51.50% 52.50% $ 2.75 $ 21.75 12.64% 1.01814 12.87% 
16 OTTER TAIL CORPORATION OUR 0.90 58.20°o 56.50% 55.00% 61.00% $ 3.25 5 27.75 11.71% 1.02864 12.05% 12.05% 
17 PINNACLE WEST CAPITAL PNW 0.90 47.2Oc: 45.00% 45.50% 44.00% $ 6.50 S 61.50 10.57% 1.02676 10.85% 10.85% 
18 PORTLAND GENERAL ELECTRIC CO. POR 090 46.40'o 44.50% 44.50% 46.00% $ 3.50 S 34.75 10.07°€ 1.01805 10.25% 10.25% 
19 SOUTHERN COMPANY SO 0.95 38.10:'o 37.00% 38.00% 38.50% $ 4.50 $ 32.50 13.85% 1.02512 14.19% 
20 WECENERGY GROUP, INC WEC 0.80 47.19¤ 45.50% 45.50% 47.00% $ 5.25 $ 40.25 13.04% 1.01960 13.30% 
21 XCEL ENERGY INC XEL 0.80 42.60?o 42.00% 42.50% 42.00% 3 3.75 $ 34.50 10.87% 1.02640 11.16% 11.16% 
22 MEAN 0.89 46.06°. 45.69% 46.14% 46.29% $ 4.56 $ 43.63 10.77% 1.02487 11.045G 10.22% 
23 MEDIAN 0.90 46.509. 45.50% 45.50% 46.00% $ 4.25 $ 40.25 10.57% 1.02287 10.85% 10.08% 

EL PASO ELECTRIC 51.00% 

SOURCE: 
COLUMNS A - G: VALLIE UNE INVSTMENT SURVEY J uly 23, 2021, August 13, 2021, September 10, 2021 

Value Line Electrk Utility East, Central & West 

COLUMN H: COLUMN F/COLUMN G 

COLUMN t: SCHEDULE (DJL-6) PAGE Z 

COLUMN J: COLUMN H ' COLUMN I 

COLUMN K: EXCLUDE VALUES BELOW 7.5%AND ABOVE 12.50% 



Exhibit 
Schedule (DJL-5) 

Page 1 of 1 

EL PASO ELECTRIC COMPANY 
PUBLIC UTILITY COMMISSION OF TEXAS 

PUCT DOCKET NO. 52195 SOAH DOCKET NO. 
TEST YEAR ENDED DECEMBER 31, 2020 

COMPARABLE GROUP STOCK PRICES 

A B C D E F G H I J 
LINE 6 MONTH 3 MONTH 

NO. COMPANY SYMBOL Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Average DIVIDEND BASE YIELD Average 

1 ALLETE, INC. ALE $70.36 $68.89 $69.98 $70.32 $67.42 $59.97 $67.82 $65.90 $2.52 3.82% 
2 ALLIANT ENERGY CORP LNT $56.17 $57.15 $55.76 $58.53 $60.80 $57.44 $57.64 $58.92 $1.61 2.73% 
3 AMEREN CORP AEE $84.84 $84.20 $80.04 $83.92 $87.72 $83.57 $84.05 $85.07 $2.20 2.59% 
4 AMERICAN ELECTRIC POWER AEP $88.71 $86.00 $84.59 $88.12 $89.57 $82.72 $86.62 $86.80 $2.96 3.41% 
5 AVISTA CORPORATION AVA $46.02 $45.53 $42.67 $42.83 $41.85 $39.32 $43.04 $41.33 $1.69 4.09% 
6 CMS ENERGY CORPORATION CMS $64.39 $62.74 $59.08 $61.79 $64.13 $61.49 $62.27 $62.47 $1.74 2.79% 
7 DTE ENERGY CO. DTE $117.38 $115.67 S 108.64 $116.50 $119.50 $113.15 $115.14 $116.38 $3.30 2.84% 
8 DUKE ENERGY CORP. DUK $100.69 $100.22 $98.72 $105.11 $104.66 $98.54 $101.32 $102.77 $3.94 3.83% 
9 ENTERGY CORPORATION ETR $109.29 $105.26 $99.70 $102.92 $110.61 $105.99 $105.63 $106.51 $3.80 3.57% 

10 EVERGYINC EVRG $63.97 $61.99 $60.43 $65.22 $68.45 $62.83 $63.82 $65.50 $2.14 3.27% 
11 HAWAIIAN ELECTRIC HE $43.06 $43.05 $42.28 $43.34 $43.60 $41.00 $42.72 $42.65 $1.36 3.19% 
12 IDACORP, INC. IDA $102.48 $97.95 $97.50 $105.45 $105.35 $104.12 $102.14 $104.97 $2.84 2.71% 
13 NEXTERA, INC NEE $77.51 $73.22 $73.28 $77.90 $83.99 $81.90 $77.97 $81.26 $1.54 1.90% 
14 NORTHWESTERN CORPORATION N'WE $68.03 $63.35 $60.22 $61.99 $63.60 $59.12 $62.72 $61.57 $2.48 4.03% 
15 OGE ENERGY CORP OGE $33.56 $34.50 $33.65 $33.75 $35.41 $33.55 $34.07 $34.24 $1.61 4.70% 
16 OTTER TAIL CORPORATION OUR $47.23 $47.97 $48.81 $50.79 $54.87 $55.11 $50.80 553.59 $1.56 2.91% 
17 PINNACLE WESTCAPITAL PNW $84.65 $84.58 $81.97 $83.55 $76.90 $35.42 $74.51 $65.29 $3.32 5.09% 
18 PORTLAND GENERAL ELECTRIC CO. POR $50.86 $47.94 $46.08 $48.90 $51.35 $48.45 $72.49 $72.66 $1.72 2.37% 
19 SOUTHERN COMPANY SO $66.17 $63.92 $60.51 $63.87 $65.73 $63.61 $67.82 $65.50 $2.64 4.03% 
20 WECENERGY GROUP, INC. WEC $97.17 $93.91 $88.95 $94.14 $94.48 $91.23 $93.31 $93.28 $2.71 2.91% 
21 XCEL ENERGY INC. XEL $71.30 $70.88 $65.88 $68.25 $68.75 $63.19 $68.04 $66.73 $1.83 2.74% 
22 MEAN $ 73.04 $ 73.02 $ 2.36 3.31% 
23 MEDIAN $ 68.04 $ 65.90 $ 2.20 3.19% 

SOURCE: PRICE DATA PER YAAHOO FINANCE RETRIEVED ON SEPTEMBER 23, 2021 



EXHIBIT 
SCHEDULE (DJL-6) 

PAGE 1 OF 3 

EL PASO ELECTRIC COMPANY 
PUBLIC UTILITY COMMISSION OF TEXAS 

PUCr DOCKET NO. 52195 SOAH DOCKET NO. 
TEST YEAR ENDED DECEMBER 31, 2020 
COMPARABLE GROUP GROWTH RATES 

A|B|C|D|E|F|G H|I|J|K|L M 
HI STO RI CAL GROWTH RATES FORECASTGROWTH RATES 

-br+sv" AVERAGE AVERAGE 

LINE EPS 10 YR DPS 10 YR BVPS 10 YR EPS 5 YR DPS 5 YR BVPS 5 YR HISTORICAL EPS VL INTERNAL. EPS GROWTH 

NO. COMPANY SYMBOL GROWTH GROWTH GROWTH GROWTH GROWTH GROWTH AVERAGE FORECAST YAHOO EPS ZACK5 EPS GROWTH FORECAST FORECAST 

1 ALLETE, INC. ALE 4.00% 3.00% 5.00% 2.50% 3.50% 4.50% 3.75% 5.00% 5.67% 6.00% 3.42% 5.56% 4.49% 
2 ALLIANT ENERGY CORP LNT 7.00% 6.50% 5.00% 6.50% 7.00% 6.50% 6.42% 5.50% 5.80% 5.89% 4.54% 5.73% 5.14% 

3 AMEREN CORP AEE 2.00% 8.00% 3.50% 3.50% 4.25% 6.50% 7.70% 7.34% 612% 7.18% 6.65% 

4 AMERICAN ELECTRIC POWER AEP 4.00% 5.00% 4.00% 4.00% 5.50% 3.00% 4.25% 6.50% 6.03% 5.72% 5.80% 6.08% 5.94% 
5 AVISTA CORPORATION AVA 4.00% 6.50% 4.00% 4.50% 4.00% 4.00% 4.50% 3.00% 6.20% 5.11% 3.20% 4.77% 3.99% 

6 CMS ENERGY CORPORATION CMS 7.50% 11.50% 5.00% 7.00% 7.00% 5.50% 7.25% 6.00% 5.72% 6.91% 6.15% 6.21% 6.18% 
7 DTE ENERGY CO. DTE 7,50% 6.00% 4.50% 8.00% 7.50% 5.00% 6.42% 2.00% 2.65% 6.00% 4.60% 3.55% 4.07% 

8 DUKE ENERGY CORP. DUK 2.50% 3.00% 2.00% 1.50% 3.50% 1.00% 2.25% 7.00% 5.45% 5.29% 3.34% 5.91% 4.63% 

9 ENTERGY CORPORATION ETR 1.50% 1.00% 3.00% 2.00% 1.88% 3.00% 5.70% 135% 4.81% 3.35% 4.08% 

10 EVERGYINC EVRG 8.00% 5.70% 5.85% 3.95% 6.52% 5.24% 

11 HAWAIIAN ELECTRIC HE 6.00% 3.00% 3.50% 3.50% 4.00% 3.00% 1.30% 7.26% 4.21% 3.85% 4.03% 

12 IDACORP, INC. IDA 6.00% 8.00% 5.00% 4.00% 8.00% 4.50% 5.92% 4.00% 3.20% 3.87% 3.43% 3.69% 3.56% 

13 NEXTERA, INC NEE 6.00% 10.00% 9.00% 6.50% 12.00% 10.50% 9.CK)% 10.50% 8.32% 8.32% 6.47% 9.05% 7.76% 

14 NORTHWESTERN CORPORATION N'WE 5.50% 5.50% 6.00% 3.50% 6.50% 5.50% 5.42% 3.00% 4.50% 4.7956 3.43% 4.10% 3.76% 

15 OGE ENERGY CORP OGE 4.50% 7.50% 6.00% 3.00% 9.50% 4.00% 5.75% 4.00% 3.90% 4.45% 3.76% 4.12% 3.94% 

16 OTTER TAIL CORPORATION OUR 11.50% 1.50% 8.00% 3.00% 5.00% 5.80% 7.00% 9.00% 4.70% 4.91% 6.90% 5.90% 
17 PINNACLE WEST CAPITAL PNW 6.50% 4.00% 3.50% 5.00% 5.50% 4.00% 4.75% 5.00% 0.10% 5.00% 4.85% 3.37% 4.11% 

18 PORTLAND GENERAL ELECTRIC CO. POR 4.00% 4.00% 3.00% 1.50% 6.00% 3.50% 3.67% 8.50% 7.10% 8.60% 4.17% 8.07% 6.12% 

19 50UTHERN COMPANY SO 3.00% 3.50% 3.50% 2.50% 3.50% 3.00% 3.17% 6.00% 6.50% 4.93% 5.82% 5.81% 5.82% 

20 WEC ENERGY GROUP, INC. WEC 8.00% 13.50% 7.50% 7.50% 8.50% 8.00% 8.83% 6.50% 6.50% 6.26% 4.56% 6.42% 5.49% 

21 XCEL ENERGY INC. XEL 6.00% 5.50% 4.50% 5.50% 6.00% 5.00% 5.42% 6.00% 6.70% 6.13% 4.86% 6.28% 5.57% 

22 MEAN 5.55% 5.89% 4.53% 4.78% 5.89% 4.71% 5.13% 5.52% 5.4256 5.70% 4.59% 5.55% 5.07% 

23 MEDIAN 6.00% 5.50% 4.50% 4.25% 6.00% 4.50% S.08% 6.00% 5.72% 5.85% 4.56% 5.81% 5.14% 

COLUMNSA-F AND H:VALUE UNE [NVSTM ENTSURVEY July 23,2021.August 13, 1021. September 10,2021 

COLUMN G: AVERAGE COLUMNS ATHROUGH F VAMUE LINE INVS™ENTSURVEY July 23, 2021, August 13,2021, September 10,2021 

YAHOO FINANCE Retrieved SEPTEMBER 23,2021. 

ZACKS.COM Retrieved SEPTEMBER 23,2021 



EXHIBIT 
SCHEDULE (DJL-6) 

PAGE 2 OF 3 

EL PASO ELECTRIC COMPANY 
PUBLIC UTILITY COMMISSION OF TEXAS 

PUCT DOCKET NO. 52195 SOAH DOCKET NO. 
TEST YEAR ENDED DECEMBER 31, 2020 
COMPARABLE GROUP GROWTH RATES 

1 2 3 4 5 6 7 8 9 10 
UNE CHANGE IN ADJUSTMENT MARKET TO GROWTHIN "br'4"sv" 

NO. COMPANY SYMBOL "b" "r" EQUITY FACTOR ADJUSTED"r" BOOK 2020 SHARES I,S" "V" GROWTH 

1 ALLETE, INC. ALE 33.33% 8.78% 3.88% 1.019 8.95% 1.61 0.72% 1.16% 37.88% 3.42% 
2 ALLIANT ENERGY CORP LNT 36.92% 11.50% 4.68% 1.023 11.77% 1.95 0.21% 0.41% 48.64% 4.54% 
3 AMEREN CORP AEE 42.00% 10.42% 8.56% 1.041 10.84% 1.77 2.02% 3.59% 43.53% 6.12% 

4 AMERICAN ELEaRIC POWER AEP 37.50% 10.71% 8.41% 1.040 11.15% 1.79 2.06% 3.69% 44.00% 5.80% 
5 AVISTA CORPORATION AVA 27.27% 8.21% 4.37% 1.021 8.38% 1.57 1.61% 2.52% 36.19% 3.20% 
6 CMS ENERGY CORPORATION CMS 40.00% 13.46% 7.08% 1.034 13.92% 2.40 0.42% 1.00% 58.40% 6.15% 
7 DTE ENERGY CO. DTE 41.38% 9.21% 5.55% 1.027 9.45% 1.56 1.23% 1.92% 35.71% 4.60% 
8 DUKE ENERGY CORP. DUK 34.62% 9.49% 2.72% 1.013 9.62% 1.61 0.03% 0.04% 37.73% 3.34% 

9 ENTERGY CORPORATION ETR 36.00% 11.11% 5.31% 1.026 11.40% 1.93 0.76% 1.47% 48.08% 4.81% 
10 EVERGY INC EVRG 40.00% 9.34% 3.72% 1.018 9.51% 1.54 0.28% 0.43% 35.00% 3.95% 

11 HAWAIIAN ELECTRIC HE 38.00% 9.71% 4.12% 1.020 9.90% 1.65 0.69% 1.14% 39.41% 4.21% 
12 IDACORP, INC. IDA 35.65% 9.47% 3.65% 1.018 9.63% 1.81 0.00% -0.01% 44.77% 3.43% 

13 NEXTERA, INC NEE 35.71% 13.59% 7.41% 1.036 14.08% 3.20 0.65% 2.10% 68.79% 6.47% 

14 NORTHWESTERN CORPORATION N'WE 30.00% 8.38% 4.56% 1.022 8.56% 1.57 1.50% 2.36% 36.33% 3.43% 

15 OGE ENERGY CORP OGE 29.09% 12.64% 3.70% 1.018 12.87% 2.18 0.01% 0.02% 54.21% 3.76% 
16 OTTER TAIL CORPORATION OUR 38.46% 11.71% 5.90% 1.029 12.05% 2.07 0.25% 0.53% 51.74% 4.91% 
17 PINNACLE WEST CAPITAL PNW 34.62% 10.57% 5.50% 1.027 10.85% 1.87 1.25% 2.34% 46.52% 4.85% 

18 PORTLAND GENERAL ELECTRIC CO. POR 40.00% 10.07% 3.68% 1.018 10.25% 1.65 0.10% 0.17% 39.57% 4.17% 
19 SOUTHERN COMPANY SO 34.67% 13.85% 5.15% 1.025 14.19% 2.00 0.90% 1.80% 50.00% 5.82% 

20 WEC ENERGY GROUP, INC. WEC 34.29% 13.04% 4.00% 1.020 13.30% 2.48 0.00% 0.00% 59.75% 4.56% 
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EL PASO ELECTRIC COMPANY 
PUBLIC UTILITY COMMISSION OF TEXAS 

PUCr DOCKET NO. 52195 SOAH DOCKET NO. 
TEST YEAR ENDED DECEMBER 31, 2020 
COMPARABLE GROUP GROWTH RATES 

11 12 13 14 15 16 17 18 19 20 21 22 23 24 
2020 2024 - 26 2024 -26 2020 2024-2026 2024-2026 2024-2026 

UNE D PS 2024 - EPS 2024 - BVPS 2024- EQUITY EQUI-n' 2020 TOTAL TOTAL EQUITY EQUITY FORECAST 2024-2026 MARKET TO SHARES SHARES 

NO. COMPANY SYMBOL 2026 2026 2026 RATIO RATIO CAPITAL CAPITAL CAPITAL CAPITAL PRICE BVPS BOOK 2020 2024-26 

1 ALLETE, INC. ALE 53.00 $4.50 $51.25 59.00% 57.50% $3,888 $4,825 $2,294 $2,774 $82.50 $51.25 1.61 52.10 54.00 
2 ALLIANT ENERGYCORP LNT 32.05 $3.25 $28.25 44.90% 45.50% $12,657 $15,700 $5,683 $7,144 $55.00 $28.25 1.95 249.87 252.50 

3 AMEREN CORP AEE $2.90 $5.00 $48.00 44.30% 49.50% $20,158 $27,200 $8,930 $13,464 $85.00 $48.00 1.77 253.30 280.00 
4 AMERICAN ELECTRIC POWER AEP $3.75 $6.00 $56.00 41.50% 40.50% $49,537 $76,000 520,558 $30,780 $100.00 $56.00 1.79 496.60 550.00 
5 AVISTA CORPORATION AVA $2.00 $2.75 $33.50 49.60% 50.50% $4,090 $4,975 $2,029 $2,512 $52.50 333.50 1.57 69.24 75.00 

6 CMS ENERGY CORPORATION CMS $2.10 $3.50 $26.00 28.60% 33.50% $19,223 $23,100 $5,498 $7,739 $62.50 $26.00 2.40 288.94 295.00 
7 DTE ENERGY CO. DTE $4.25 $7.25 $78.75 39.50% 39.00% $31,426 $41,700 512,413 S16,263 $122.50 $78.75 1.56 193.77 206.00 

8 DUKE ENERGY CORP. DUK $4.25 $6.50 $68.50 44.40% 43.50% $103,589 $120,900 $45,994 $52,592 $110.00 S68.50 1.61 769.00 770.00 

9 ENTERGY CORPORATION ETR $4.80 $7.50 $67.50 33.70% 32.50% $32,386 $43,500 310,914 $14,138 $130.00 S67.50 1.93 200.24 208.00 

10 EVERGYINC EVRG $2.55 $4.25 $45.50 48.70% 48.50% $17,924 $21,600 $8,729 $10,476 $70.00 345.50 1.54 226.84 230.00 
11 HAWAIIAN ELECTRIC HE $1.55 $2.50 $25.75 52.70% 52.50% $4,436 $5,450 $2,338 $2,861 $42.50 $25.75 1.65 109.18 113.00 

12 IDACORP, INC. IDA $3.70 $5.75 $60.75 56.10% 51.00% $4,560 $6,000 $2,558 $3,060 $110.00 $60.75 1.81 50.46 50.45 
13 NEXTERA, INC NEE $2.25 $3.50 $25.75 46.50% 46.00% $78,457 $113,400 336,483 $52,164 $82.50 325.75 3.20 1960.00 2025.00 

14 NORTHWESTERN CORPORATION N'WE $2.80 $4.00 $47.75 47.20% 51.00% $4,409 $5,100 $2,081 $2,601 $75.00 $47.75 1.57 50.59 54.50 
15 OGE ENERGY CORP OGE $1.95 $2.75 $21.75 51.00% 52.50% $7,126 $8,300 $3,634 $4,358 $47.50 $21.75 2.18 200.10 200.20 

16 OTTER TA1L CORPORATION OUR $2.00 $3.25 $27.75 58.20% 61.00% $1,495 $],900 S870 $1,159 $57.50 S27.75 2.07 41.47 42.00 

17 PINNACLE WEST CAPITAL PNW $4.25 $6.50 $61.50 47.20% 44.00% $11,948 $16,750 $5,639 $7,370 $115.00 $61.50 1.87 112.76 120.00 

18 PORTLAND GENERAL ELECTRIC CO POR $2.10 $3.50 $34.75 46.40% 46.00% $5,628 $6,800 S2,611 $3,128 $57.50 $34.75 165 89.54 90.00 
19 SOUTHERN COMPANY SO $2.94 $4.50 $32.50 38.10% 38.50% $73,336 S93,300 $27,941 $35,921 $65.00 $32.50 2.00 1056.50 1105.00 

20 WEC ENERGY GROUP, INC. WEC $3.45 S5.25 $40.25 47.10% 47.00% $22,228 $27,100 510,469 $12,737 $100.00 $40.25 2.48 315.43 315.43 

21 XCELENERGYINC. XEL $2.30 $3.75 $34.50 42.60% 42 00% $34,220 $45,200 $14,578 $18,984 $67.50 $34.50 1.96 537.44 553.00 
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EL PASO ELECTRIC COMPANY 
PUBLIC UTILITY COMMISSION OF TEXAS 

PUCT DOCKET NO. 52195 SOAH DOCKET NO. 
TEST YEAR ENDED DECEMBER 31, 2020 

CONSTANT GROWTH DISCOUNTED CASH FLOW 

A B C D E F G 
ADJUSTED 

LINE AVERAGE DIVIDEND DIVIDEND GROV\rTH ADJUSTED 

NO. COMPANY SYMBOL PRICE DIVIDEND YIELD YIELD RATE ROE ROE 

1 ALLETE, INC. ALE $65.90 $2.52 3.82% 3.93% 5.56% 9.49% 9.49% 
2 ALLIANT ENERGY CORP LNT $58.92 $1.61 2.73% 2.81% 5.73% 8.54% 8.54% 
3 AMEREN CORP AEE $85.07 $2.20 2.59% 2.68% 7.18% 9.86% 9.86% 
4 AMERICAN ELECTRICPOWER AEP $86.80 $2.96 3.41% 3.51% 6.08% 9.60% 9.60% 
5 AVISTA CORPORATION AVA $41.33 $1.69 4.09% 4.19% 4.77% 8.96% 8.96% 
6 CMS ENERGY CORPORATION CMS $62.47 $1.74 2.79% 2.87% 6.21% 9.08% 9.08% 
7 DTE ENERGY CO. DTE $116.38 $3.30 2.84% 2.89% 3.55% 6.44% 
8 DUKE ENERGY CORP. DUK $102.77 $3.94 3.83% 3.95% 5.91% 9.86% 9.86% 
9 ENTERGY CORPORATION ETR $106.51 $3.80 3.57% 3.63% 3.35% 6.98% 

10 EVERGY INC EVRG $65.50 $2.14 3.27% 3.37% 6.52% 9.89% 9.89% 
11 HAWAIIAN ELECTRIC HE $42.65 $1.36 3.19% 3.25% 3.85% 7.10% 
12 IDACORP, INC. IDA $104.97 $2.84 2.71% 2.76% 3.69% 6.45% 
13 NEXTERA, INC NEE $81.26 $1.54 1.90% 1.98% 9.05% 11.03% 11.03% 
14 NORTHWESTERN CORPORATION N'\A/E $61.57 $2.48 4.03% 4.11% 4.10% 8.21% 8.21% 
15 OGE ENERGY CORP OGE $34.24 $1.61 4.70% 4.80% 4.12% 8.92% 8.92% 
16 OTTER TAIL CORPORATION OUR $53.59 $1.56 2.91% 3.01% 6.90% 9.91% 9.91% 
17 PINNACLE WEST CAPITAL PNW $65.29 $3.32 5.09% 5.17% 3.37% 8.54% 8.54% 
18 PORTLAND GENERAL ELECTRICCO. POR $72.66 $1.72 2.37% 2.46% 8.07% 10.53% 10.53% 
19 SOUTHERN COMPANY SO $65.50 $2.64 4.03% 4.15% 5.81% 9.96% 9.96% 
20 WECENERGY GROUP, INC. WEC $93.28 $2.71 2.91% 3.00% 6.42% 9.42% 9.42% 
21 XCEL ENERGY INC. XEL $66.73 $1.83 2.74% 2.83% 6.28% 9.11% 9.11% 
22 MEAN $ 73.02 $ 2.36 3.31% 3.40% 5.55% 8.94% 9.46% 
23 MEDIAN $ 65.90 $ 2.20 3.19% 3.25% 5.81% 9.11% 9.49% 

SOURCES 

ADJUSTED ROE: ALL ROE RESULTS BELOW 7.50% AND ABOVE 12.50% EXCLUDED AS OUTLIERS 
COLUMNS A-E FROM SCHEDULE (DJL-5) AND SCHEDULE(DJL-6) 
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EL PASO ELECTRIC COMPANY 
PUBLIC UTILITY COMMISSION OF TEXAS 

PUCT DOCKET NO. 52195 SOAH DOCKET NO. 
TEST YEAR ENDED DECEMBER 31, 2020 

COMPARABLE GROUP TWO-STAGE GROWTH DCF 

ABCDEFGHIJKL 

ANNUAL ADJUSTED 

UNE NXT YEAR DPS 2024- CHANGE IN CURRENT YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 GROWTH TWO- TWO-

NO. COMPANY SYMBOL DPS 2020 2026 DIVIDEND PRICE DIVIDEND DIVIDEND DIVIDEND DIVIDEND DIVIDEND YEARS 5-150 STAG E ROE STAGE ROE 

1 ALLETE, INC. ALE $2.64 $3.00 $0.12 $65.90 $2.64 $2.76 $2.88 $3.00 $3.17 5.56% 9.42% 9.42% 

2 ALLIANT ENERGY CORP LNT $1.70 $2.05 $0.12 $58.92 $1.70 $1.82 $1.93 $2.05 $2.17 5.73% 8.62% 8-62% 
3 AMEREN CORP AEE S2.34 $2.90 $0.19 $85.07 $2.34 $2.53 $2.71 $2.90 $3.11 7.18% 9.88% 9.88% 
4 AMERICAN ELECTRIC POWER AEP $3.17 $3.75 $0.19 $86.80 $3.17 $3.36 $3.56 $3.75 S3.98 6.08% 9.6856 9.68% 
5 AVISTA CORPORATION AVA Sl.76 $2.00 $0.08 $41.33 $1.76 $1.84 $1.92 $2.00 $2.10 4.77% 8.97% 8.97% 

6 CMS ENERGY CORPORATION CMS Sl.80 $2.10 $0.10 $62.47 $1.80 $1.90 $2.00 52.10 52.23 6.21% 8.96% 8.96% 

7 DTE ENERGY CO. DTE $3.45 $4.25 $0.27 5116.38 $3.45 $3.72 $3.98 $4.25 54.40 3.55% 6.79% 

8 DUKE ENERGY CORP. DUK S3.98 $4.25 $0.09 S102.77 $3.98 $4.07 $4.16 $4.25 54.50 5.91% 9.39% 9.39% 
9 ENTERGY CORPORATION ETR $4.08 $4.80 $0.24 $106.51 $4.08 $4.32 $4.56 $4.80 $4.96 3.35% 7.40% 

10 EVERGYINC EVRG $2.65 $2.55 -$0.03 $65.50 $2.65 $2.62 $2.58 $2.55 $2.72 6.52% 9.7556 9.75% 
11 HAWAIIAN ELECTRIC HE 51.40 $1.55 $0.05 $42.65 Sl.40 $1.45 $1.50 $1.55 Sl.61 3.85% 7.07% 

12 IDACORP, INC. IDA 53.09 $3.70 $0.20 S104.97 $3.09 $3.29 $3.50 $3.70 S3.84 3.69% 6.80% 
13 NEXTERA, INC NEE 31.70 $2.25 SO.18 $81.26 $1.70 $1.88 $2.07 $2.25 $2.45 9.05% 11.04% 11.04% 

14 NORTHWESTERN CORPORATION N'WE $2.56 $2.80 $0.08 $61.57 $2.56 $2.64 $2.72 $2.80 52.91 4.10% 8.12% 8.12% 

15 OGE ENERGY CORP OGE $1.69 $1.95 $0.09 $34.24 $1.69 $1.78 $1.86 $1.95 $2.03 4.12% 9.15% 9.15% 

16 OTTER TAIL CORPORATION OUR $1.64 $2.00 $0.12 $53.59 $1.64 $1.76 $1.88 $2.00 S2.14 6.90% 9.91% 9.91% 

17 PINNACLE WEST CAPITAL PNW $3.63 $4.25 $0.21 $65.29 $3.63 $3.84 $4.04 $4.25 $4.39 3.37% 9.23% 9.23% 

18 PORTLAND GENERAL ELECTRIC CO. POR Sl.80 $2.10 $0.10 $72.66 $1.80 $1.90 $2.00 $2.10 32.27 8.07% 10.25% 10.25% 

19 SOUTHERN COMPANY so 32.70 $2.94 $0.08 $65.50 $2.70 $2.78 $2.86 $2.94 S3.11 5.81% 9.60% 9.60% 
20 WECENERGY GROUP, INC. WEC $2.89 $3.45 $0.19 $93.28 $2.89 $3.08 $3.26 $3.45 $3.67 6.42% 9.44% 9.44% 

21 XCEL ENERGY INC. XEL $1.94 $2.30 $0.12 $66.73 $1.94 $2.06 $2.18 $2.30 $2.44 6.28% 9.09% 9.09% 

22 MEAN $ 2.51 $ 2.90 3 0.13 3 73.02 $ 2.51 $ 2.64 $ 2.77 $ 2.90 $ 3.06 5.55% 8.98% 9.44% 

23 MEDIAN $ 2.56 $ 2.80 $ 0.12 $ 65.90 $ 2.56 $ 2.62 $ 2.71 $ 2.80 $ 2.91 5.81% 9.23% 9.42% 

SOURCE: 
VALUE UNE INVSTMENT SURVEY July 23, 2021, August 13, 2021, September 10, 2021 

Value Line Electric Utility East, Central & West 
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EL PASO ELECTRIC COMPANY 
PUBLIC UTILITY COMMISSION OF TEXAS 

PUCT DOCKET NO. 52195 SOAH DOCKET NO. 
TEST YEAR ENDED DECEMBER 31, 2020 

CAPM AND ECAPM CALCULATIONS 
CAPITAL ASSET PRICING MODEL EMPIRICAL CAPITAL ASSET PRI EING MODEL 

ABCDE FGHI 
MARI<ETRISK RISKFREE ADJUSTED MARKET RISK RISKFREE 

COMPANY SYMBOL BETA PREMIUM RATE CAPM CAPM COMPANY SYMBOL BETA PREMIUM RATE ECAPM 

1 ALLETE, INC. ALE 0.90 7.70% 1.93% 8.86% 8.86% ALLETE, INC. ALE 0.90 7.70% 1.93% 9.06% 
2 ALLIANT ENERGY CORP LNT 0.85 7.70% 1.93% 8.48% 8.48% ALLIANT ENERGY CORP LNT 0.85 7.70% 1.93% 8.77% 

3 AMEREN CORP AEE 0.85 7.7056 1.93% 8.4856 8.48% AMEREN CORP AEE 0.85 7.70% 1.93% 8.77% 
4 AMERICAN ELECTRIC POWER AEP 0.75 7.70% 1.93% 7.71% 7.71% AMERtC,AN ELECTRIC POWER AEP 0.75 7.70% 1.93% 8.19% 

5 AVISTA CORPORATION AVA 0.95 7.70% 1.93% 9.25% 9.25% AVISTA CORPORATION AVA 0.95 7.70% 1.93% 9.3456 
6 CMS ENERGY CORPORATION CMS 0.80 7.70% 1.93% 8.09% 8.09% CMS ENERGY CORPORATION CMS 0.80 7.70% 1.93% 8.48% 
7 DTE EN ERGY CO. DTE 0.95 7.70% 1.93% 9.25% 9.25% DTE ENERGY CO. DTE 0.95 7.70% 1.93% 9.34% 
8 DUKE ENERGY CORP. DUK 0.90 7.70% 1.93% 8.86% 8.86% DUKE ENERGY CORP. DUK 0.90 7.70% 1.93% 9.06% 
9 ENTERGY CORPORATION ETR 0.95 7.70% 1.93% 9.25% 9.25% ENTERGY CORPORATION ETR 0.95 7.70% 1.93% 9.34% 

10 EVERGYINC EVRG 0.95 7.70% 1.93% 9.25% 9.25% EVERGYINC EVRG 0.95 7.70% 1.93% 9.34% 
11 HAWA[IAN ELECTRIC HE 0.80 7.70% 1.93% 8.09% 8.09% HAWAIIAN ELECTRIC HE 0.80 7.70% 1.93% 8.48% 
12 IDACORP, INC. IDA 0.85 7.70% 1.93% 8.48% 8.48% DACORP, INC. IDA 0.85 7.70% 1.93% 8.77% 

13 NEXTERA, INC NEE 0.95 7.70% 1.93% 9.25% 9.25% NEXTERA, INC NEE 0.95 7.70% 1.93% 9.34% 
14 NORTHWESTERN CORPORATION N'WE 0.95 7.70% 1.93% 9.25% 9.25% NORTHWESTERN CORPORATION N'W E 0.95 7.70% 1.93% 9.34% 

15 OGE ENERGY CORP OGE 1.05 7.70% 1.93% 10.02% 10.02% OGE ENERGY CORP OGE 1.05 7.70% 1.93% 9.92% 
16 OTTER TAIL CORPORATION OTTR 0.90 7.70% 1.93% 8.86% 8.86% OTTER TAIL CORPORATION OUR 0.90 7.70% 1.93% 9.06% 
17 PINNACLE WEST CAPITAL PNW 0.90 7.70% 1.93% 8.86% 8.86% PINNACLE WEST CAPITAL PNW 0.90 7.70% 1.93% 9.06% 

18 PORTLAND GENERAL ELECTRIC CO. POR 0.90 7.70% 1.93% 8.84% 8.84% PORTLAND GENERAL ELECTRIC CO. POR 0.90 7.70$6 1.93% 9.04% 
19 SOUTHERN COMPANY so 0.95 7.70% 1.93% 8.86% 8.86% SOUTHERN COMPANY SO 0.95 7.70% 1.93% 9.06% 
20 WEC ENERGY GROUP, INC. WEC 0.80 7.70% 1.93% 8.09% 8,09% WEC ENERGY GROUP, INC. WEC 0.80 7.70% 1.93% 8.48% 
21 XCEL ENERGY INC. XEL 080 7.70% 1.93% 8.09% 8.09% XCEL ENERGY INC XEL 0.80 7.70% 1.93% 8.48% 

22 MEAN 0.89 8.77% 8.77% MEAN 0.89 8.99% 

23 MEDIAN 0.90 8.86% 8.86% MEDIAN 0.90 9.06% 
SOURCE: 

VALUE UNE INVSTMENT SU RVEY July 23, 2021, August 13, 2021, September 10, 2021 

Value Line Electric Utility East, Central & West 
ALL CAPM & ECAPM ROE RE5ULA BELOW 7.5% AND ABOVE 12.5% EXCLUDED 
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EL PASO ELECTRIC COMPANY 
PUBLIC UTILITY COMMISSION OF TEXAS 

PUCT DOCKET NO. 52195 SOAH DOCKET NO. 
TEST YEAR ENDED DECEMBER 31, 2020 

BOND YIELD RISK PREMIUM ROE ESTIMATE 

A B C 

AUTHORIZED 
30 YEARUSTREA5URY ELECTRICUTIUTY 

YEAR BONDYIELD EQUITYRETURN RISKPREMIUM 
1981 13.45% 15.22% 1.77% 
1982 12.76% 15.76% 3.00% 
1983 11.18% 15.36% 4.18% 
1984 12.41% 15.32% 2.91% 
1985 10.79% 15.20% 4.41% 
1986 7.78% 13.93% 6.15% 
1987 8.59% 12.99% 4.40% 
1988 8.96% 12.79% 3.83% 
1989 8,45% 12.97% 4.52% 
1990 8.61% 12,70% 4.09% 
1991 8.14% 12.55% 4.41% 
1992 7.67% 12.09% 4.42% 
1993 6.59% 11.41% 4.82% 
1994 7.37% 11.34% 3.97% 
1995 6.88% 11.55% 4.67% 
1996 6.71% 11,39% 4.68% 
1997 6.61% 11.40% 4.79% 
1998 5.58% 11.66% 6.08% 
1999 5.87% 10.77% 4.90% 
2000 5.94% 11.43% 5.49% 
2001 5.49% 11.09% 5.60% 
2002 5.43% 11,16% 5.73% 
2003 4.96% 10.97% 6.01% 
2004 5.04% 10.75% 5.71% 
2005 4.64% 10.54% 5.90% 
2006 4.91% 10.36% 5,45% 
2007 4.84% 10.36% 5.52% 
2008 4.28% 10.46% 6,18% 
2009 4.08% 10.48% 6.40% 
2010 4.25% 10.34% 6,09% 
2011 3.91% 10.29% 6.38% 
2012 2.92% 10.17% 7.ZS% 
2013 3,45% 10.02% 6,57% 
2014 3.34% 9.92% 6.58% 
2015 2,84% 9.85% 7.01% 
2016 2.60% 9.74% 7,14% 
2017 2.90% 9.70% 6.80% 
2018 3.11% 9.52% 6.41% 
2019 2.58% 9.65% 7.07% 
2020 1.51% 9.44% 7.93% 

AVERAGE 6.40% 11.57% 5.27% 

G 
3 MONTH 

DESCRIPTION AVERAGE 
CURRENT 30 YEAR US TREASURY 2.04% 1.93% 
AVERAGE YIELD IN STUDY PERIOD 6.40% 6.40% 
INTEREST RATE DELTA -4.36% -4.47% 
INTEREST RATE CHANGE IN STUDY -0.41600946 -0.41600946 
ADJUSTMENTTO RISK PREMIUM 1.82% 1.86% 
8ASICRISK PREMIUM PER STUDY 5.27% 5.27% 
ADJUSTED RISK PREMIUM 7.08% 7.13% 
RISKPREMIUM EQUITY RETURN 9.12% 9.06% 
SDURCES: 

COLUM NS A: www.fodoralroiarvi./V (H-15 ,{*t») 

COLUMN5 fk EDISON ELECIRIC INSTfTUTI RAT£ CASE SUMMARY Qq 2019 RRA REPORT 

COLUMNS C: Column Ble,i Column A 
COLUMNS G CURRENT YIELDS: SCHEDUI (DJL·3)3 MONTH AVERAGE:ANC) CURRENT YILD OR 

SPOT YIHP IS THE YIELD AT October 2021 YIELD. 

Il,rf[REST RATE CHANGE: RMT OF CHANGE WPE OF RtSK PREMIUM TO YIELD 
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EL PASO ELECTRIC COM PANY 

PUBLIC Un LITY COMMISSION OF TEXAS 

PUCT DOCKETNO. 52195 SOAH DOCKET \IO. 
TESTYEAR ENDED DECEMBER 31,202) 

JANUARY 2018 THROUGH SEPTEMBER 2)11 I 
MONTHLYYIELDS GOVERNMENT BOND.S 1 

ABC 
30 YEAR US 20 YEAR US 1C YEAR US 

DATE TREASURY TREASURY TREASURY 

1/1/18 2.88% 2.73% 2.58% 
2/1/18 3.13% 3.02% 2.86% 
3/1/18 3.10% 2.97% 2.84% 
4/1/18 3.07% 2.96% 2.87% 
5/1/18 3.13% 3.05% 2,98% 
6/1/18 3.05% 2.98% 2.91% 
7/1/18 3.01% 2.94% 2.89% 
8/1/18 3.04% 2.97% 2.89% 
9/1/18 3.15% 3.08% 300% 

10/1/18 3.34% 3.27% 3.1'5% 
11/1/18 3.36% 3.27% 3.12% 
12/1/18 3.10% 2,98% 2.83% 
1/1/19 3.04% 2,89% 2.71% 
2/1/19 3.02% 2,87% 2.68% 
3/1/19 2.98% 2.80% 2.57% 
4/1/19 2.94% 276% 2.53% 
5/1/19 2.82% 2.63% 2.40% 
6/1/19 2,57% 2.36% 2.07% 
7/1/19 2.57% 2.36% 2.06% 
8/1/19 2.12% 1.91% 1.63% 
9/1/19 2.16% 1.97% 1.70% 

10/1/19 2,19% 2.00% 1.71% 
11/1/19 2,28% 2.13% 1.81% 
12/1/19 2,30% 2,16% 1.86% 

_~1/1/20 2.22% 2.OZ'- 1.76% 
2/1/20 1.97% 1.81% 1.50% 
3/1/20 1.46% 1.26% 0.87% 
4/1/20 1.27% 1.06% 0.66% 
5/1/20 1.38% 1.12% 0.67% 
6/1/20 1.49% 1.27% 0.73% 
7/U20 1.31% 1.09% 0·62% 
8/1/20 1.36% 1.14% 0.65% 
9/1/20 1.42% 1.21% 0.68% 

10/1/20 1.57% 1.34% 0.79% 
11/1/20 1.62% 1.40% 0.87% 
12/1/20 1.67% 1.47% 0.93% 
1/1/21 1.82% 1.63% 1.08% 
2/1/21 2.04% 1.88% ~ 1.26% 
3/1/21 2.34% 2.24% | 1.61% 
4/1/21 2.30% 2.20% 1.64% 
5/1/21 2.32% 2.22% I 1.62% 
6/1/21 2.16% 2.09% 1.52%1. 
7/1/21 1.94% 1.87% 1.32% 
8/1/21 1.92% 1.83% , 1.28% 
9/1/21 I,94 ta-r ' ,·%9 

AVERAGE 2.36% 2.21% ~ 1.88% 
3 MONTHAVG 2.01% 1.93% , 1.37% 

MINIMUM 1.27% 1.06% 0.62% 
MAXIMUM 3.36% 3.27% 3.15% 

SOURCES: COLUMNS A-C FROM www.federalreserve.gov; H.15 DATA 



Preview 

Close Window 
H15/H15/RIFLGFCY30_N.WF 

H15/H15/RIFLGFCY30_N.WF 
H15/H15/RIFLGFCY30_N.WF 

Unique ID 
IH15/H15/RIFLGFCY30_N.WF 
H15/H15/RIFLGFCY30_N.WF 
H15/H[5/RIFLGFCY30_N.WF 1 
~H15/H15/RIFLGFCY30_W.WF -"- I 
IH15/H15/RIFLGFCY30 N.WF 
H15/H15/RIFLGFCY30_N.WF 
H15/Hi 5/RIFLGFCY30_N.WF 
H15/H15/RIFLGFCY30_N.WF 
H15/H15/R]FLGFCY30_N.WF 
H15/H15/RIFLGFCY30_N.WF 
H 15/H15/RIFLGFCY30_N.WF 
815/j-115/RIFIdFEVID-Ki.YffAMU-
1-.15/H15/RIF~GFCY30__N.WF * -V~ M=u wuw~ 
H15/H 15/RIFLGFCY30_N.WF 
H 15/H15/RIFLGFCY30_N.WF 
IH15/H15/RIFLGFCY30_N.WF 
|H 1 5/H15/RIFLGFCY3p-N·WF 
Hl 5/Hl 5/RIFLGFCY30_N.WF 
H15/H15/RIFLGFCY30_N.WF 
H15/H15/R]PEGFCYib_N.WF 

Close Window 

10/2/21, 12:26 PM 

Description ' Market yield on U.S. Treasury securities at 30-year 
i constant maturity, quoted on investment basis 

Unit Percent:_Per Year 
Unit Multiplier 1 
Time Period Val 

2021-09.-24 
2021-0:-17 
2021-09-10 
2021-09-031 
2021-08-27 
2021-08-20, 
2021-08-13 
2021-08-06 
2021-07-30 
2021-07-~3! 
2021-07-161 
2021-07-b9 
2021-07-02 
2021-06-25 
2021-06-18 
2021-06-11 
2021-06-04 
2021-05-28 
2021-05-21 
2021-05-14 

ue 
1.89 
1.88 
1.95 
1.92 

1.90! 
1.98 ~ 

1.9d#'~ 
1.89t { 
1.97. 

-wm 1.96 

2.08 

2.1#b 2.14 / 
2.19 < 
2,244 ri 28 : 
2.36 
2.36 

https://www.federalreserve.gov/datadownload/Preview.aspx?pi=400&rel=H15&preview=H15/Hl 5/RIFLGFCY30_N.WF Page 1 of 1 



10/9/21, 10:07 AM Preview 

Close M'mdow 

H15/H15/RIFLGFCY30_N.M Description 

H15/H15/RIFLGFCY30_N.M I Unit 

H15/H15/RIFLGFCY30_N.M Unit IVIultiplier 

Mnjque ID Time Period 

IH· 5/H'i/R FEGFCY«N.M-
~H 5/H' 5/R FLGFCY30-N.M 

LH' 5/H-5/R FLGFCY)0=NF'_ _-- 1 
H· 5/H' 5~ FLGFCY30_N.M 

JVIarketyield on U.S. Treasury securities at 30-year 
constant maturity, quoted on investment basis 

Percent:_Per_Year 
1 

L.-l- tt...„ --_- - ----WikI_ _ _ .-- I 
2021-09 1.94, 

2021-0,8 1.92 
2021-07 1.943 

2021-06 216 

~H15/H' 5/R FLGFCY30_N.M 
mH· 5/H' 5/R FLGFCY30_N.M 
* 5/H' 5/R FLGFCY30_N.M 
IH· 5/H· 5/R FLGFCY30_N.M 
~H'fH-5/E fLGI«39=.EM_. Ji -_-- - - --~~- --- - -~ - -- ' 
!H' 5/H' 5/R FLGFCY30_N.M 
~H- 5/H-5/R FLGFCY30_N.M 
IH· 5/H-5/R FLGFCY30_N.M 
H' 5/H- 5/R FLGFCY30_N.M 
1415/H15/R FLGFCY30_N.M 
iH15/H15/R FLGFEEEN.M 
H15/H 1 5/R FLGFCY30_N.M 
I415/H15/R FLGFCY30_N.M 
H 15/H15/R FLGFCY30_N.M 1 

H15/H15iR FLGFCY30_N.M 
H 15/H15/R FLGFCY30_N.M 

2021-OA 2.* 
2021-d4 2.3d 
2021-03: 2.34 

2021-02~ 2.04 

2021-01 1.82 
2020-1'2~ 1.67 

202*j 1.62 
2020-10' 1.57 

2020-09 1.42 

2020« 1.36 

2020-07 - --- -M - -1.313 
2020-06' "- 1.43 
2020-65' 1.38' 
2020-04 1.27: 
2020-03 1.46 
2020-02, ~" ~ 1.97: 

Close Window 

https://www,federalreserve.gov/datadownload/Preview.aspx?pi=400&rel=H15&preview=H15/H15/RIFLGFCY30_MM Page 1 of 1 



Preview 
10/9/21, 10:08 AM 

Close Window 
H15/H15/RIFLGFCY20_N.M Description 

H15/H15/RIFLGFCY20_N.M ' Unit 
H15/Hl WRIFLGFCY20_N.M I ~ Ohit Multiplier . ] 

Unique ID Time Period 

tp.5/Hl/R IF~EVE-t',M _~ - " -_ - - -.- 20»f 

'H15/H15/RIFLGFCY20_N.M : 3021-03 

}H15/H15/RIFLGFCY20_N.M 2021-0?i 
2021-061 JH15/Hl 5/RIFLGFCY20_NM 

FATKiAEMIFO¢6*irl*4-~~ 2021-04 

Market yield on U.S. Treasury securities at 20-year 
constant maturity, quoted on investment basis 

Percent:_Per_Year 
1 

Value 
UU-A.-„~ . wl.87I 

1.83: 
1.87 
2.092 

«i.E: 
*115/H15/RIFLGFCY20_N.M 2021-OA 2.20, 

*t15/H15/RIFLGFCY20_N M 1 2021-0,3 224 
2021-0@ 1.88; 

}H 1 5/H1 5/RIFLGFCY20_N.M 
I!15/Hl 5/RIFLGFCY@-N.€- 2021Fi 1.6% 

#Hit/H 15*iFLGFCY20_N.M -"m 2020-12 1.47j 

iH15/H 15/RIFLGFCY20_N.M 2020« 1.40 

IH15/H15/RIFLGFCY20_N.M 2020-10~ 7J 2M 
'H l 5/H 15/RI FLG FCY20_N . M 2020-~9 1.21: 

'H15/Hl*RIFLGFCY20_N.M 2020-Q8 1.14 

H15/H15/RIFLGFCY20_N.M 2020-07 - 109, 

Hl 5/Hl 5/R[FLGFCY20_N.M 2020-06 
1.27: 

[115/H15/RIFLGFCY20_N.M . 2020-05 1.12 

'Hl 5/Hl 5/RIFLGFCY20_N.M 2020-64 ·lf06' 
~H15/H1 5/RIFLGFCY20_N.M 
~H15/H15/RIFLGFCY20_N.M 

2026-431 1.26 

3&0.4 - 1-81 

Close VVil,(low 

https://www.federalreserve.gov/datadownload/Prev eu.aspx?pi=400&rel=H15&preview=H15/H15/RIFLGFCY20_A.M Page 1 of 1 



10/9/21,10:08 AM Preview 

Close Window 
H15/Hl 5/RIFLGFCY10_N.M 

H15/H15/RIFLGFCY10_N.M 
- Hlk,HigihiFC8Fd¥io._N.M 

Unique ID 
!Hi i/H15/RIFLGFCY10_N.M 
H l 5/H 15/RI FLGFCY10_N. M 
H15/Hl 5/RIFLGFCY10_N.M 
(Ai 5iA15/RIFLGFd~Fl 82N.M 
~Hikil-!15/RIFLGFCYfLN.M 
H l 5/H 1 5/RI F LGFCY1 0_N . M 
H15/Hfi/RIFLGFCY10_N.M 
-115/H15/RIFLGFCY10_N.M 
iH15/H15/RIFLGFCY10-N.M 
?H15/H¥i>RIFLGFCY16_N.M 
t-115/Hl 5/RIFLGFCY10_N.M 
H15/H15/RIFLGFCY10_N.M 
Hl 5/Hl 5/RIFLGFCY10_N.M 
~115/H15/RIFLGFCY10_N.M 
H15/H15/RIFLGFCY10_N.M 
H 15/H15/RIFLGFCY10_N.M 

Description 

Unit 
Unit Multiplier 
Time Period 

2021-C9 
2021-CF 
2021-C7 
2021-C6 
2021-C5 
2021-Cl 
2021-C 3 
2021-02 

2020-11 
2020-11 
2020-10 
2020-~91 
2020-OS 
2020-07 
2020-06 

Market yield on U.S. Treasury securities at 10-year 
constant maturity, quoted on investment basis 

Percent:_Per_Year 1 
1 

Value 
1.379 

~~„ ~~„-v„w¥%~~~~ ~% *~+,**~w~~L~ ~%Urn~~w~ *,~y~~:~ Mwv-~~~~~'yYw*4~~~w~~~ ~y~„ wvvn~ y„~~*UVUW U~~~~ ~ U% 

1.28 
1.32 
1.52 
1.62~ 
1.64 
1.61 
1.26 
1.08 
0,93 
0.87 
0.79 
0.68 
0.63 
0.62 
0.73 

EH15/H15/RIFLGFCY10_N·M . 2020-05, 
0.67 

~H15/H'15/#IF~L-~FC(10_N.M - - -
--220-04 n- ¥-w--w - - un--- -„- 066 

H15/H15/RIFLGFCY10_N.M · 2020-03; 0.87 

~15/H15/RIFLGFCY10_N.M _ ~ .-?020-02 1.50 

Close Window 

https://www.federalreserve.gov/datadownload/Prev e u.aspx?pi=400&rel= Hl 5&preview=H15/Hl 5/RIFLGF CY10_N. M Page 1 of 1 



~TYX 2.1120 0.0070 0.33% : Treasury Yield 30 Years - Yahoo Finance 6/23/21, 5:38 PM 

m*m~~0%1*22~~m~mE~E~~~m~~2E*a*mmm~i~~tm:m~@~~~iae~Elil~*~~ m~mE~mE!*~ 

Treasury Yield 30 Years (.TYX) I Q nto l 
6· Ad 1 to watchlist 

NYBOT - NYBOT Real Time Price. Currency in USD 

2.1120 +0. 0070 (+0.33%) 
As of 2:59PM EDT. Market open. 

Summary Chart Conversations Historical Data Options Components ~ 

7 Retirement Income Strategies 
Once Your Portfolio Reaches $500k 
For ii · dividuas v .' kh $ 500k o - more , downlcad The Definitive Guide to Retirement h , ci 
to !.ca r, v,oyr. to gro'.v youl· woalth ana qc·norotd 'Incom: trom your po:t f ol:8. 

Time Period: Dec 31,2019 - Dec 30, 2020 v Show: His·tor·ica! Prices v 

Frequency: Monthly v Apply Vintage Photos That.Were 

Finance Home Watchlists My Portfolio Scteeners Yahoo Finance Plus O Markets News ··· y/finance + Try It free 

broovy Misiory 

Date Open High Low Close* Adj Close 

Dec 01, 2020 1.5950 1.7490 1.5950 1.6460 

Nov 01, 2020 1.6440 1.7670 1.5060 1.5730 

Oct 01,2020 1.4780 1.6900 1.4270 1.6400 

Sep 01, 2020 

Aug 01, 2020 

Jul 01,2020 1.4440 1.4800 1.1860 1.1980 

Jun 01, 2020 1.4370 1.7610 1.3650 1.4090 

May 01, 2020 1.2590 1.4850 1.2510 1.4070 

Apr 01, 2020 1,2370 1.4170 1.1260 1.2660 

Mar 01,2020 1.6240 1.9400 0.8370 1.3510 

Feb 01, 2020 2.0420 2.1410 1.6460 1.6710 

Jan 01, 2020 2.3650 2.3820 1.9920 2.0150 

*Close price adjusted for splits. **Adjusted close price adjusted for both dividends and splits. 

yolume 

) 

1.646 

1.573 

1.640 

1.1980 ~ 

1.4090 « 

1.4070 ~ 
lnTown Homes Texas 

1.2660 

1.6710 v' -

2.01504 - Advertise with us 

Data Disclaimer Help Suggestions 

1.4960 1.5090 1.3220 1.4510 1.4510 d 

1.2460 1.5300 1.1650 1.4520 1.4520 U 

Privacy Dashboard [t:* 

Privacy (Updated) About Our Ads Terms 
(Updated) Sitemap 

V f in 
© 2021 Verizon Media. All rights reserved. 

https:Ufinance.yahoo.corn/quote/%5ETYX/history?periodl=1577836800&...nterval=lmo&filter=history&frequency=lmo&includeAdjustedelose=true Page 1 of 1 



Preview 6/24/21, 2:07 PM 

Close Window i 

H15/H15/RIFLGFCY10_14.M 

Hl 5/Hl 5/RIFLGFCY10_N.M 
Hl 5/Hl 5/RIFLGFCY10-N.M 

i.l/+iiiiil ™*,«©'**>>0-/*0.»~*,~2~4..-I;1~4*Il~ ~~~*«(oyq*«-.*I.~X*+XI:G~pa»~*>X~(•©(..~XO~*GC(*C. *%*><+X*+X+4 

Unique ID 
H15/H15/RIFLGFCY10_N.M 
A15/H15/RIFLGFCY10_N.M 
H15/H15/RIFLGFCY10_N.M 
H15/H15/RIFLGFCY10_N.M 
H15/H15/RIFLGFCY10_N.M 
IH15/H15/RIFLGFCY10_N.M 
H15/H15/RIFLGFCY10_N.M 
IH15/H15/RIFLGFCY10_N.M 
H15/H15/RIFLGFCY10_N.M 
~115/Hl@RIFLGFCYIO_N.M 
H15/H15/RIFLGFCY10_N.M 
iH15/Hl 5/RIFLGFCY10_N.M 
;H15/H15/RIFLGFCY10_N.M 
H15/H15/RIFLGFCY10_N.M 
+115/A*15/FijFLGPCYii_N.M 
'H15/H15/RIFLGFCY10_N.M 
11115/Hl 5/RIFLGF-(Yi °LN.M 
H15/H15/RIFLGFCY10_N.M 
+115/H15/RIFLGFCY10_N.M 
Hl 5/H15/RIFLGFCY10_N.M 

Description < 

Unit t 
Unit Multiplier 
Time Period 

2021-05, 
2021-04] 
2021-03 

}--»„>>>k~€r¢6$ /,/I.11~4-.~(~~/4*~'A'11.*11111~~~~I\~(~(«'€N(41~~~-/~*n~*~iA47 

2021-02i 
2021-01, 

I,#01£~ I,PV97*W,~:C))*X,yy<,~>y~+~+X'~--M4*~„«- *..„D„ 41+~*~*~;*IX4 1~&«« ~JO£~ I~ ~0 u' 1(( 

2020-13 
2020-11I 

=k=y€pe*>.:/,--0*<g.:OX' xe><Xl»: ~~11,414~111<~+XYM,1:-'y.*> . >.41*X>XA>, A!1+:„~1411«4-(OX>>9 

2020-101 
~ ;i „X «X: ::~: ~44~ - * .~ $~ n % Y, "~ ~4 % ~- - V.+ .44444. -,4«4. ~Ye Dw®77>6 ~~~-% > 4> '**X 411~,f ':~ 

2020-09 
2020-08! 
2020-073 
2020-061 
2020-05~ 

-**a~*yA»„Z~b~~€:X~XM«4*111-.~4/4/ (««(((:«((!((*x#x.i,/»$$74*~$82114XWXH4.-(AX((.(3(-'9>.. 

2020-041 

2020-021 
3 «¢* 1 £ « 7 2020-01 " 

i 2019-12t 
2019-11~ 

I 2019-10 

Market yield on U.S. Treasury 
securities at 10-year constant 

maturity, quoted on investment 
basis 

Percent:_Per_Year 
1 

»~.UAU+~f~-#--/ ~Vm.~C~91,0*¢~%402:««(~ «4~*<107~07-~ .~«1 ~1 I~ 

Value I 
1.6Z 
1.64 
1.61I 
1.26 
1.04 
0.93 
0.87t 
d.76 
0.68 
0.65: 
0.62 
0.73! 
0.67 
0.66 
0.87; 
1.50, 
1.76: 
1.86~ 
1.811 

1.7il 
Close Window 

https://www,federalreserve.gov/datadownload/Preview.aspx?pi=400&rel=H15&preview=H15/H15/RIFLGFCY10_N. vl Page 1 of 1 



Preview 
I 

6/24/21 2:08 PM 

Ciose Window I 
Hl 5/Hl 5/RIFLGFCY20_~I.M Description Market yield on U.S. Treasury 

securities at 20-year constant i 
~ maturity, quoted on investment i 

basis H15/H15/RIFLGFCY20~.M ~ Unit Percent:_Per_Year k H15/H15/RIFLGFCY201~I·M 
Unique ID ~ ~ 

H15/H15/RIFLGFCY20_N.M ~ 
H15/H15/RIFLGFCY20_N.M I ~ 
H15/H15/RIFLGFCY20_N.M | 
H15/H15/RIFLGFCY20_N.M 
H15/H15/RIFLGFCY20_N.M 1 
H15/H15/RIFLGFCY20_N.M | 
H15/H15/RIFLGFCY20_N.M ~ 
Hl 5/Hl 5/RIFLGFCY20_N.M ~ 
H15/H15/RIFLGFCY20_N.M 
H15/H15/RIFLGFCY20_N.M ~ 
IH15/H15/RIFLGFCY20_N.M ~ j 
IH15/H15/RIFLGFCY20_N.M 
H15/H15/RIFLGFCY20_N.M ~ ~ 
H15/H15/RIFLGFCY20 N.M 

Unit Multiplier 
ITime Period 

2021-05 
2021-04 
2021-03 
2021-021 
2021-011 
2020-121 
2020-111 
2020-10 
2020-09} 
2020-08' 
2020-071 

I 2020-06 
2020-051 

i 2020-04; 

Value 
2.2% 
2.20 
2.24 
1.88 
1,631 
1.47, 
1.40 
1.34 
1.21 
1.14! 
1.09~ 
1.27k 
1.12' 
1.06 Hl 5/H15/RIFLGFCY20_N.M I ~ ' ' 2020-03' | 1.26 H15/H15/RIFLGFCY20_N.M ~ | I 2020-02 | 1.81' ~H15/H15/RIFLGFCY20_N.M | ~ 2020-01 I ~ 2.07? H15/H15/RIFLGFCY20_N.M I| t 2019-12I 2.16 H15/H15/RIFLGFCY20_N.M 2019-11; ~ 2.13 ~»b n~o>x m a~yc~ A-(-+~/2~,~6~>~#-.iM¢ ~~ n ,~~ - ,~ t~i i~* . ,ik»N+~ >/> ~M c:=:>* , ~+2+W(:(('«*F,> '*4*~4' *~w,V,6>>D>,V,~K«~>:*>::,e~'/Nh: ~'>~~,/~;N:+ : ,V®x x«4~1+1*: x(4(~k44~/~~ ( Ng~44 ~ *~ » ~~~ -N,M>> >>»„„ ,/no„=)„,D>E „»»*>, />w+>- ' ~ ~A#~ „»~.~ .«e ~:.e6c:c„,y2~~~((( „*11~ //~*4.2~ w. ~ *~~ %> •- 7 x x41 ~n~ *111 Hl 5/H15/RIFLGFCY20_N.M ~ ~ I 2019-10, ~ 2.00' 

Close Window 

https://www.federalreserve.gov/datadownload/Preview.a~px?pi=400&rel=H15&preview=H15/H15/RIFLGFCY20_N.M ~ Page 1 of 1 



Preview 
| 

6/24/21, 2:08 PM 

Ciose Window 
H15/H15/RIFLGFCY30LN.M Description ~ Market yield on U.S. Treasury 

I ~ maturity, quoted on investment ~ 
securities at 30-year constant f i 

1 
t basis H15/H15/RIFLGFCY30_N.M Unit Percent:_Per_Year 1 H15/H15/RIFLGFCY301¤.M 

Unique ID ~ 
H15/H15/RIFLGFCY30_N.M ~ 
H15/H15/RIFLGFCY30_N.M ~ 
H15/H15/RIFLGFCY30_N.M 
H15/H15/RIFLGFCY30_N.M 
H15/H15/RIFLGFCY30_N.M I ~ 
H15/H15/RIFLGFCY30_N.M I ~ 
Hl 5/Hl 5/RIFLGFCY30_N.M ~ 
H15/H15/RIFLGFCY30_N.M 
iH15/H15/RIFLGFCY30_N.M | 
IH15/H15/RIFLGFCY30_N.M ~ 
IH15/H15/RIFLGFCY30_N.M ~ 
H15/H15/RIFLGFCY30_N.M ~ 
H15/H15/RIFLGFCY30_N.M ~ 
H15/H15/RIFLGFCY30_N.M J ~ 
H15/H15/RIFLGFCY30_N.M | ~ 
H15/H15/RIFLGFCY30_N.M ~ 
H15/H15/RIFLGFCY30_N.M ~ ~ 
H15/H15/RIFLGFCY30_N.M 
H15/H15/RIFLGFCY30_N.M I ~ 
IH15/H15/RIFLGFCY30_N.M j 

Onit Multiplier 1 
Time Period Value 

2021-05 2.32 
2021-04 2.30 
2021-03 2.34 
2021-02. 2.04 
2021-01B -- - 1.82 2020-12,~ 1.67 
2020-1'¢ 1.62j 
2020-10: ~ 1.57 
2020-09, 1.42 
2020-08 1.362 
2020-071 | 1.31I 
2020-06~ 1.49 
2020-05 j 1.38 
2020-04 1.27 
2020-05 1 1.46 
2020-021 ~ 1.97( 
2020-011 ~ 2.22 
2019-121 | 2.30i 
2019-111 ~ 2.28 2019-l¢ | 2.19 

Close Window 

https://www.federalreserve.gov/datadownload/Preview.|a~px?pi=400&rel=H15&preview=H15/H15/RIFLGFCY30_N.M Page 1 of 1 



i-j P 5e Lc:jt- b32- to 

Il. Average Awarded ROE 

Quada[ RQE 

Ql 1990 12.62 
Q2 1990 12.85 
Q3 1990 12.54 14 
Q4 1990 12.68 
Ql 1991 12.66 13 
Q2 1991 12.67 
Q3 1991 12.£9 12 
Q4 1991 12.42 
nl 1009 1 OCR 11 IVV I-

Q2 1992 11.83 
Q3 1992 12.C3 10 A.A 
Q4 1992 V VV 12.14 
Ql 1993 11 84 9 
Q2 1993 11 €4 
Q3 1993 1115 e> cs ' d> e> d> d-' d> o> 

2 2 2 4 2 iP 2 2 
Q4 1993 11 04 
Q1 1994 11 07 
Q2 1994 11 13 
Q3 1994 12.75 
Q4 1994 11,24 
Ql 1995 11.96 
Q2 1995 11.32 
Q3 1995 11.37 
Q4 1995 11.58 | 
Q1 1996 11.46 
Q2 1996 11.43 
Q3 1996 10.76 
Q4 1996 11.53 
Ql 1997 11.03 
Q2 1997 11.62 
Q3 1997 12 . 0 ,) 0 ,) N , U ,{-( 1 Fhlc , le > d Q4 1997 11.06 
Ql 1998 11.31 E f f. or-j 9*Ae·S Rwle *J»4 
Q2 1998 12.20 
Q3 1998 11.65 
Q4 1998 12.30 202,l _. QL %4-- *~ tewb-2 Ql 1999 10.40 
Q2 1999 10.34 
Q3 1999 10.75 
Q4 1999 11.10 
Ql 2000 11.)8 
Q2 2000 11.)0 
Q3 2000 11.38 



Ql 2013 10.2:3 
Q2 2013 9 . 77 
Q3 2013 10.06 
Q4 2013 9.90 9,99 
Ql 2014 10,2:3 
Q2 2014 9.83 
Q3 2014 9.89 
Q4 2014 9.78 9.93 
Ql 2015 10.37 
Q2 2015 9.73 
Q3 2015 9.40 
Q4 2015 9.62 9.78 
Ql 2016 10.26 
Q2 2016 9 . 57 
Q3 2016 9.76 
Q4 2016 9.57 9.79 Ql 2017 9.89~ i 
Q2 2017 9.63 
Q3 2017 9.66 
Q4 2017 9.73 9.73 
Ql 2018 9.58 
Q2 2018 9.51~ 
Q3 2018 9.53 
Q4 2018 9.45 9.52 
Ql 2019 9.73 
Q2 2019 9.58 
Q3 2019 9.55 
Q4 2019 9.70 9.64 
Ql 2020 9.58 
Q2 2020 9.52 
Q3 2020 9.30 
Q4 2020 9.32 9.43 
Ql 2021 9.46 
Q2 2021 9.40 
Q3 2021 9.38 9.41 

Source: S&P Global Market Intell-gence / Regulatory Research Assoc. and EEI Finance Departmen 
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EL PASO ELECTRIC COMPANY 
PUBLIC UTILITY COMMISSION OF TEXAS 

PUCT DOCKET NO. 52195 SOAH DOCKET NO. 
TEST YEAR ENDED DECEMBER 31, 2020 
COMPARABLE GROUP GROWTH RATES 

A|B~C|D|E|F|G H|I|J|K|LM 
HISTORICAL GROWTH RATES FORECAST GROWTH RATES 

"br+sv" AVERAGE AVERAGE 
LINE EPS 10 YR DPS 10 YR BVPS 10 YR EPS 5 YR DPS 5 YR BVPS 5 YR HISTORICAL EPS VL INTERNAL EPS GROWTH 
NO. COMPANY SYMBOL GROWTH GROWTH GROWTH GROWTH GROWTH GROWTH AVERAGE FORECAST YAHOO EPS ZACKS EPS GROWTH FORECAST FORECAST 

1 ALLk rE,INC. ALE 4.00% 3.00% 5.00% 2.50% 3.50% 4.50% 3.75% 5.00% 7.00% 6.00% 3.42% 6.00% 4.71% 
2 ALLIANT ENERGY CORP LNT 7.00% 6.50% 5.00% 6.50% 7.00% 6.50% 6.42% 5.50% 5,50% 5.89% 4.54% 5.63% 5.09% 
3 AMEREN CORP AEE 2.00% 8.00% 3.50% 3.50% 4.25% 6.50% 7.70% 7.34% 6.12% 7.18% 6.65% 
4 AMERICAN ELECTRIC POWER AEP 4.00% 5.00% 4.00% 4.00% 5.50% 3.00% 4.25% 6.50% 6.20% 5.72% 5.80% 6.14% 5.97% 
5 AVISTA CORPORATION AVA 4.00% 6.50% 4.00% 4.50% 400% 4.00% 4.50% 3.00% 6.90% 5.11% 3.20% 5.00% 4.10% 
6 CMS ENERGY CORPORATION CMS 7.50% 11.50% 5.00% 7.00% 7.00% 5.50% 7.25% 6.00% 6.64% 6.91% 6.15% 6.52% 6.33% 
7 DTE ENERGY CO. DTE 7.50% 600% 4.50% 8.00% 7.50% 5.00% 6.42% 2.00% 4.65% 6.00% 4.60% 4.22% 4-41% 
8 DUKE ENERGY CORP. DUK 2.50% 3.00% 2.00% 1.50% 3 5056 1.00% 2.25% 7.00% 5.00% 5.29% 3.34% 5.76% 4.55% 
9 ENTERGY CORPORATION ETR 1.50% 1.00% 3.00% 2.00% 1.88% 3.00% 5.80% 1.35% 4.81% 3.38% 4.10% 

10 EVERGYINC EVRG 8.00% 5.80% 5.85% 3.95% 6.55% 5.25% 
11 HAWAIIAN ELECTRIC HE 6.00% _ 3.00% - 330% --- _.-3.5096__ -4.00% _ 3.00% _ _ 1.30% 7.26% 4.21%- 3.85%__ - 4.03% 
12 IDACORP, INC. IDA 6.00% 8.00% 5.00% 4.00% 8.00% 4.50% 5.92% 4.00% 3.20% 3.87% 3.43% 3.69% 3.56% 
13 NEXTERA, INC NEE 6.00% 10.00% 9.00% 6.5056 12.00% 10.50% 9.00% 10.50% 8.01% 8.32% 6.47% 8.94% 7.71% 
14 NORTHWESTERN CORPORATION N'WE 5.50% 5.50% 6.00% 3.50% 6.50% 5.50% 5.42% 3.00% 4.46% 4.79% 3.43% 4.08% 3.75% 
15 OGE ENERGY CORP OGE 4.50% 7.50% 6.00% 3.00% 9.50% 4.00% 5.75% 4.00% 3.80% 4.45% 3.76% 4.08% 3.92% 
16 OTTER TAIL CORPORATION OTTR 11.50% 1.50% 8.00% 3.00% 5.00% 5.80% 7.00% 9.00% 4.70% 4.91% 6.90% 5.90% 
17 PINNACLE WEST CAPITAL PNW 6.50% 4.00% 3.50% 5.00% 5.50% 4.00% 4.75% 5.00% 3.40% 5.00% 4.85% 4.47% 4.66% 
18 PORTLAND GENERAL ELECTRIC CO. POR 4.00% 4.00% 3.00% 1.50% 6.00% 3.50% 3.67% 8.50% 7.10% 8.60% 4.17% 8.07% 6.12% 
19 SOUTHERN COMPANY SO 3.00% 3.50% 3.50% 2.50% 3.50% 3.00% 3.17% 6.00% 6.50% 4.93% 5.82% 5.81% 5.82% 
20 WEC ENERGY GROUP, INC. WEC 8.00% 13.50% 7.50% 7.50% 8.50% 8.00% 8.83% 6.50% 6.19% 6.26% 4.56% 6.32% 5.44% 
21 XCEL ENERGY INC XEL 6.00% 5.50% 4.50% 5.50% 6.00% 5.00% 5.42% 6.00% 6.20% 6.13% 4.86% 6.11% 5.49% 
22 MEAN 5.55% 5.89% 4.53% 4.78% 5.89% 4.71% 5.13% 5.52% 5.73% 5.70% 4.59% 5.65% 5.12% 
23 MED]AN 6.00% 5.50% 4.50% 4.25% 6.00% 4.50% 5.08% 6.00% 6.19% 5.85% 4.56% 5.81% 5.09% 

COLUMNS A- F AND H:VALUELINE INVS™ENT SURVEY July 23, 2021, August 13,2021, September 10,2021 
COLUMN G: AVERAGE COLUMNS ATHROUGH F VALUEL]NE INVS™ENTSURVEY July 23,2021, August 13, 2021, September 10, 2021 
YAHOO FINANCE Retrieved SEPTEMBER 23, 2021. 
ZACKS.COM Retrieved SEPTEMBER 23, 2021 
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EL PASO ELECTRIC COMPANY 
PUBLIC UTILITY COMMISSION OF TEXAS 

PUCT DOCKET NO. 52195 SOAH DOCKET NO. 
TEST YEAR ENDED DECEMBER 31, 2020 
COMPARABLE GROUP GROWTH RATES 

1 2 3 4 5 6 7 8 9 10 
LINE LHANGE iIN AL}JUJi MEN[ MAR KE I IO (,ROWIHIN "br"+"sv 

NO. COMPANY SYMBOL "b" "r" EQUI1Y FACTOR ADJUSTED "r" BOOK2020 SHARES "s" "v" GROWTH 
1 ALLETE, INC. ALE 33.33% 8.78% 3.88% 1.019 8.95% 1.61 0.72% 1.16% 37.88% 3.42% 
2 ALLIANT ENERGY CORP LNT 36.92% 11.50% 4.68% 1.023 11.77% 1.95 0.21% 0.41% 48.64% 4.54% 
3 AMEREN CORP AEE 42.00% 10.42% 8.56% 1.041 10.84% 1.77 2.02% 3.59% 43.53% 6.12% 
4 AMERICAN ELECTRICPOWER AEP 37.50% 10.71% 8.41% 1.040 11.15% 1.79 2.06% 3.69% 44.00% 5.80% 
5 AVISTA CORPORATION AVA 27.27% 8.21% 4.37% 1.021 8.38% 1.57 1.61% 2.52% 36.19% 3.20% 
6 CMS ENERGY CORPORATION CMS 40.00% 13.46% 7.08% 1.034 13.92% 2.40 0.42% 1.00% 58.40% 6.15% 
7 DTE ENERGY CO. DTE 41.38% 9.21% 5.55% 1.027 9.45% 1.56 1.23% 1.92% 35.71% 4.60% 
8 DUKE ENERGY CORP. DUK 34.62% 9.49% 2.72% 1.013 9.62% 1.61 0.03% 0.04% 37.73% 3.34% 
9 ENTERGYCORPORATION ETR 36.00% 11.11% 5.31% 1.026 11.40% 1.93 0.76% 1.47% 48.08% 4.81% 

10 EVERGY INC EVRG 40.00% 9.34% 3.72% 1.018 9.51% 1.54 0.28% 0.43% 35.00% 3.95% 
11 HAWAIIAN ELECTRIC HE 38.00% 9.71% 4.12% 1.020 9.90% 1.65 0.69% 1.14% 39.41% 4.21% 
12 IDACORP, INC. IDA 35.65% 9.47% 3.65% 1.018 9.63% 1.81 0.00% -0.01% 44.77% 3.43% 
13 NEXTERA, INC NEE 35.71% 13.59% 7.41% 1.036 14.08% 3.20 0.65% 2.10% 68.79% 6.47% 
14 NORTHWESTERN CORPORATION N'WE 30.00% 8.38% 4.56% 1.022 8.56% 1.57 1.50% 2.36% 36.33% 3.43% 
15 OGE ENERGY CORP OGE 29.09% 12.64% 3.70% 1.018 12.87% 2.18 0.01% 0.02% 54.21% 3.76% 
16 OTTER TAIL CORPORATION OUR 38.46% 11.71% 5.90% 1.029 12.05% 2.07 0.25% 0.53% 51.74% 4.91% 
17 PINNACLE WEST CAPITAL PNW 34.62% 10.57% 5.50% 1.027 10.85% 1.87 1.25% 2.34% 46.52% 4.85% 
18-PORTLAN D-GENERAL-ELE€TRIC CO-POR 40:00%--10.07%-3-68%- 1.018 10.25% 1.65 0.10% 0.17% 39.57% 4.17% 
19 SOUTHERN COMPANY SO 34.67% 13.85% 5.15% 1.025 14.19% 2.00 0.90% 1.80% 50.00% 5,82% 
20 WECENERGY GROUP, INC. WEC 34.29% 13.04% 4.00% 1.020 13.30% 2.48 0.00% 0.00% 59.75% 4.56% 
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EL PASO ELECTRIC COMPANY 
PUBLIC UTILITY COMMISSION OF TEXAS 

PUCT DOCKET NO. 52195 SOAH DOCKET NO. 
TEST YEAR ENDED DECEMBER 31, 2020 
COMPARABLE GROUP GROWTH RATES 

11 12 13 14 15 16 17 18 19 20 21 22 23 24 
2020 2024 - 26 2024 -26 2020 2024-2026 2024-2026 2024-2026 LINE DPS 2024 · EPS 2024 - BVPS 2024- EQUITY EQUITY 2020 TOTAL TOTAL ECU ITY EQUITY FORECAST 2024-2026 MARKET TO SHARES SHARES NO. COMPANY SYMBOL 2026 2026 2026 RATIO RATIO CAPITAL CAPITAL CAPITAL CAPITAL PRICE BVPS BOOK 2020 2024-26 1 ALLETE, INC ALE $3.00 $4.50 *125 59..00%-Z*509-3,88L___$4,82-$2,294--$2,?7+---*2~50-5125----L€IJ--5210- -430 2-AttrANT-ENERGY-C(J 28.25 44.90% 45.50% $12,657 $15,700 $5,683 $7,144 $55.00 $28.25 1.95 249.87 252.50 3 AMEREN CORP AEE $2.90 35.00 $48.00 44.30% 49.50% $20,158 $27,200 $8,930 $13,464 $85.00 $48.00 1.77 253.30 280.00 4 AMERICAN ELECTRIC POWER AEP $3.75 $6.00 $56.00 41.50% 40.50% $49,537 $76,000 $20,558 $30,780 $100.00 $56.00 1.79 496.60 550.00 5 AVISTA CORPORATION AVA $2.00 $2.75 $33.50 49.60% 50.50% $4,090 $4,975 $2,029 $2,512 $52.50 $33.50 1.57 69.24 75.00 6 CMS ENERGYCORPORAT]ON CMS $2.10 $3.50 $26.00 28.60% 33.50% $19,223 $23,100 $5,498 $7,739 $62.50 $26.00 240 288.94 295.00 7 DTE ENERGY CO. DTE $4.25 $7.25 $78.75 39.50% 39.00% $31,426 $41,700 $12,413 $16,263 $122.50 $78.75 1.56 193.77 206.00 8 DUKE ENERGY CORP. DUK $4.25 $6.50 $68.50 44.40% 43.50% $103,589 $120,900 $45,994 $52,592 $110.00 $68.50 1.61 769.00 770.00 9 ENTERGY CORPORATION ETR $4.80 $7.50 $67.50 33.70% 32.50% $32,386 $43,500 310,914 $14,138 $130.00 $67.50 1.93 200.24 208.00 10 EVERGYINC EVRG $1.55 $4.25 $45.50 48.70% 48.50% $17,924 $21,600 $8,729 $10,476 $70.00 $45.50 1.54 226.84 230.00 11 HAWAIIAN ELECTRIC HE $1.55 $2.50 $25.75 52.70% 52.50% $4,436 $5,450 $2,338 $2,861 $42.50 $25.75 1.65 109.18 113.00 12 IDACORP, INC IDA $3.70 -$575 $60.75_ _56.10% ._.. . 51.00%_ ._-_...$4,560_ $6,000 - - -$2,558· -- ·$3,060- -· $110.00---- -·$60.75 1=81- - - 50:46--- -50.45 13-NEXTERAZ-INC- - - NEE $i.25 $3.50 $25.75 46.50% 46.00% $78,457 $113,400 $36,483 $52,164 $82.50 $25.75 3.20 1960.00 2025,00 14 NORTHWESTERN CORPORATION N'WE $2.80 $4.00 $47.75 47.20% 51.00% $4,409 $5,100 $2,081 $2,601 $75.00 $47.75 1.57 50.59 54.50 15 OGE ENERGY CORP OGE $1.95 $2.75 $21.75 51.00% 52,50% $7,126 $8,300 $3,634 $4,358 $47.50 $21.75 2.18 200.10 200.20 16 OTTER TAIL CORPORATION OTTR $2.00 $3.Z5 $27.75 58,20% 61.00% $1-,495 $1,900 $870 $1,159 $57.50 $17.75 2.07 41.47 41.00 17 PINNACLE WEST CAPITAL PNW $4.25 $6.50 $61.50 47.20% 44.00% $11,948 $16,750 $5,639 $7,370 $115.00 $61.50 1.87 112.76 120.00 18 PORTLAND GENERAL ELECTRIC CO POR $2.10 $3.50 S34.75 46.40% 46.00% $5,628 $6,800 $2,611 $3,128 $57.50 $34.75 1.65 89.54 90.00 19 SOUTHERN COMPANY So $2.94 $4.50 $32.50 38.10% 38.50% $73,336 $93,300 $17,941 $35,921 $65.00 $32.50 2.00 1056.50 1105.00 20 WEC ENERGY GROUP, INC. WEC $3.45 $5.25 $40.25 47.10% 47.00% 322,228 $27,100 $10,469 $12,737 $100.00 $40.25 2.48 315.43 315.43 2. XCEL ENERGY INC. XEL $2.30 $3.75 334.50 42.60% 42.00% $34,220 $45,200 $14,578 $18,984 $67.50 $34.50 1.96 537.44 553.00 
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EL PASO ELECTRIC COMPANY 
PUBLIC UTILITY COMMISSION OF TEXAS 

PUCT DOCKET NO. 52195 SOAH DOCKET NO. 
TEST YEAR ENDED DECEMBER 31, 2020 

CONSTANT GROWTH DISCOUNTED CASH FLOW 

A R r n F F G 

ADJUSTED 
UNE AVERAGE DIVIDEND DIVIDEND GROWTH ADJUSTED 
NO. COMPANY SYMBOL PRICE DIVIDEND YIELD YIELD RATE ROE ROE 

1 ALLETE, INC. ALE $65.90 $2.52 3.82% 3.94% 6.00% 9.94% 9.94% 
2 ALLIANT ENERGY CORP LNT $58.92 $1.61 2.73% 2.81% 5.63% 8.44% 8.44% 
3 AMEREN CORP AEE $85.07 $2.20 2.59% 2.68% 7.18% 9.86% 9.86% 
4 AMERICAN ELECTRIC POWER AEP $86.80 $2.96 3.41% 3.51% 6.14% 9.65% 9.65% 
5 AVISTA CORPORATION AVA $41.33 $1.69 4.09% 4.19% 5.00% 9.19% 9.19% 
6 CMS ENERGYCORPORATION CMS $62.47 $1.74 2.79% 2.88% 6.52% 9.39% 9.39% 
7 DTE ENERGY CO. DTE $116.38 $3.30 2.84% 2.90% 4.22% 7.11% 
8 DUKE ENERGY CORP DUK $102.77 $3.94 3.83% 3.94% 5.76% 9.71% 9.71% 
9 ENTERGY CORPORATION ETR $106.51 $3.80 3.57% 3.63% 3.38% 7.01% 

10 EVERGY INC EVRG $65.50 $2.14 3.27% 3.37% 6.55% 9.92% 9.92% 
11 HAWAIIAN ELECTRIC HE $42.65 $1.36 3.19% 3.25% 3.85% 7.10% 
12 IDACORP, INC. IDA $104.97 $2.84 2.71% 2.76% 3.69% 6.45% 
13 NEXTERA, INC NEE $81.26 $1.54 1.90% 1.98% 8.94% 10.92% 10.92% 
14 NORTHWESTERN CORPORATION N'WE $61.57 $2.48 4.03% 4.11% 4.08% 8.19% 8.19% 
15 ()GF FNFRGY CORP OGF 434 74 $1 61 4 70% 4 Rn°4 ZI- f)R% 8 8R% R RROM 

16 OTTER TAIL CORPORATION OTTR $53.59 $1.56 2.91% 3.01% 6.90% 9.91% 9.91% 
17 PINNACLE WEST CAPITAL PNW $65.29 $3.32 5.09% 5.20% 4.47% 9.67% 9.67% 
18 PORTLAND GENERAL ELECTRICCO. POR $72.66 $1.72 2.37% 2.46% 8.07% 10.53% 10.53% 
19 SOUTHERN COMPANY SO $65.50 $2.64 4.03% 4.15% 5.81% 9.96% 9.96% 
20 WEC ENERGY GROUP, INC. WEC $93.28 $2.71 2.91% 3.00% 6.32% 9.31% 9.31% 
21 XCEL ENERGY INC. XEL $66.73 $1.83 2.74% 2.83% 6.11% 8.94% 8.94% 
22 M EAN $ 73.02 $ 2.36 3.31% 3.40% 5.65% 9.05% 9.55% 
23 MEDIAN $ 65.90 $ 2.20 3.19% 3.25% 5.81% 9.39% 9.67% 

SOURCES 

ADJUSTED ROE: ALL ROE RESULTS BELOW 7.50% AND ABOVE 12.50% EXCLUDED AS OUTLIERS 
COLUMNS A-E FROM SCHEDULE (DJL-5) AND SCHEDULE (DJL-6) 
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EL PASO ELECTRIC COMPANY 
PUBLIC UTILITY COMMISSION OF TEXAS 

PUCT DOCKET NO. 52195 SOAH DOCKET NO. 
TEST YEAR ENDED DECEMBER 31, 2020 

COMPARABLE GROUP TWO-STAGE GROWTH DCF 

ABCDEFGHIJKL ANNUAL 
ADJUSTED UNE NXT YEAR DPS 2024- CHANGE IN CURRENT YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 GROWTH TWO- TWO-NO. COMPANY SYMBOL DPS 2020 2026 DIVIDEND PRICE DIVIDEND DIVIDEND DIVIDEND DIVIDEND DIVIDEND YEARS 5-150 STAGE ROE STAGE ROE 1 ALLETE, INC. ALE $2.64 $3.00 $0.12 $65.90 $2.64 $2.76 $2.88 $3.00 $3.18 6.00% 9.82% 9.82% 2 ALLIANT ENERGY CORP LNT $1.70 $2.05 $0.12 $58.92 Sl.70 $1.82 $1.93 $2.05 $2.17 5.63% 8.53% 8.53% 3 AMERENCORP AEE $2.34 $2.90 $0.19 $85.07 $2.34 $2.53 $2.71 $2.90 $3.11 7.18% 9.88% 9.88% 4 AMERICAN ELECTRICPOWER AEP 33.17 $3.75 $0.19 $86.80 $3.17 $3.36 33.56 53.-75 $3.98 6.14% 9.73% 9.73% 5 AVISTA CORPORATION AVA $1.76 $2.00 $0.08 $41.33 31.76 $1.84 $1.92 $2.00 $2.10 5.00% 9.18% 9.18% 6 CMS ENERGY CORPORATION CMS $1.80 $2.10 $0.10 $62.47 _$1.80 _$1.90 _52:QD _ $2.10_ $2.24 - „- „6.52% -9.24% - 9.-24% 7_ DTEENERGY-CO.- - -DTE $3345 -- -K25 $6127 $iiazk $3.45 53.72 $3.98 $4.25 $4.43 4.22% 7.39% 8 DUKE ENERGY CORP. DUK 53.98 $4.25 $0.09 3102.77 $3.98 $4.07 $4.16 $4.25 $4.49 5.76% 9.26% 9.26% 9 ENTERGY CORPORATION ETR $4.08 $4.80 50.24 $106.51 $4.08 34.32 $4.56 $4.80 $4.96 3.38% 7.43% 10 EVERGYINC EVRG $2.65 $2.55 -$0.03 $65.50 $2.65 $2.62 $2.58 $2.55 $2.72 6.55% 9.78% 9.78% 11 HAWAIIAN ELECTRIC HE $1.40 $1.55 $0.05 $42.65 $1.40 $1.45 $1.50 $1.55 $1.61 3.85% 7.07% 12 IDACORP, INC IDA $3.09 $3.70 $0.2C $104.97 $3.09 $3.29 $3.50 $3.70 $3.84 3.69% 6.80% 13 NEXTERA, INC NEE $1.70 $2.25 ®.18 $81.26 $1.70 $1.88 $2.07 $2.25 $2.45 8.94% 10.94% 10.9456 14 NORTHWESTERN CORPORATION N'WE $2.56 $2.80 So.08 $61.57 $2.56 $2.64 $2.72 $2.80 $2.91 4.08% 8.11% 8.11% 15 OGE ENERGY CORP OGE $1.69 $1.95 SO.09 $34.24 $1.69 $1.78 $1.86 Sl.95 $2.03 4.08% 9,12% 9.12% 16 OTTER TAIL CORPORATION OUR $1.64 $2.00 $0.12 $53.59 $1.64 $1.76 $1.88 $2.00 $2.14 6.90% 9.91% 9.91% 17 PINNACLE WEST CAPITAL PNW $3.63 $4.25 SO.21 $65.29 $3.63 $3.84 $4.04 $4.25 34.44 4.47% 10.16% 10.16% 18 PORTLAND GENERAL ELECTRIC CO. POR _$1.89___$2.1Q___SUL__Sn.66==$1.Bo--__*go= S2.00 Szgt:o------$1-.EIEEIgZEI3l0255€IL30ZRML -93-8NLILUILL-512«~«.S?.70-$2.94-$0.08-$65-50-$2.70-2.78--- -$236--$2-94 $3.11 5,81% 9.60% 9.60% 20 WEC ENERGY GROUP, INC. WEC $2.89 $3.45 $0.19 $93.28 $2.89 $3.08 $3.26 $3A5 $3.67 6.32% 9.35% 9.35% 21 XCEL ENERGY INC. XEL $1.94 $2.30 $0.12 $66.73 $1.94 $2.06 $2.18 $2.30 SZ.44 6.11% 8.94% 8.94% 22 MEAN $ 2.51 $ 2.90 $ 0.13 $ 73.02 $ Z.51 $ 2.64 $ 2.77 $ 2.90 $ 3.06 5.65% 9.07% 9.52% 23 MEDIAN $ 2.56 $ 2.80 $ 0.12 $ 65.90 $ 2.56 $ 2.62 $ 2.71 $ 2.80 $ 2.91 5.81% 9.26% 9.60% 

SOURCE: 
VALUE LINE INVSTMENT SURVEYJuiiy 23, 2021, August 13, 2021, September 10, 2021 Value Li ne Electric Utility East, Central & West 



EXHIBIT 
SCHEDULE (DJL-9) 

PAGE 1 OF 1 

EL PASO ELECTRIC COMPANY 
PUBLIC UTILITY COMMISSION OF TEXAS 

PUCT DOCKET NO. 52195 SOAH DOCKET NO. 
TEST YEAR ENDED DECEMBER 31, 2020 

CAPM AND ECAPM CALCULATIONS 
CAPITAL ASSET PRICING MODEL EMPIRICAL CAPITAL ASSET PRICING MODEL 

ARCDE FGHI 
MARKETRISK RISKFREE ADJUSTED MARKETRISK RISKFREE 

COMPANY SYMBOL BETA PREMIUM RATE CAPM CAPM COMPANY SYMBOL BETA PREMIUM RATE ECAPM 
1 ALLETE , INC . ALE 0 . 90 7 . 70 % 1 . 92 ? o 8 . 869 8 . 86 % ALLETE , INC . ALE 0 . 90 7 JCfya 1 . 93 % 9 . 06 % 
2 ALLIANT ENERGY CORP LNT 0.85 7.70% 1.93% 8.48 M 8.48% ALLIANT ENERGY CORP LNT 0.85 7.70% 1.93% 8.77% 
3 AMEREN CORP AEE 0.85 7.70% 1.93°i 8.423, 8.48% AMEREN CORP AEE 0.85 7.70% 1.93% 8.77% 
4 AMERICAN ELECTRIC POWER AEP 0.75 7.70% 1.93°; 7.71% 7.71% AMERICAN ELECTR[C POWER AEP 0.75 7.70% 1.93% 8.19% 
5 AVISTA CORPORATION AVA 0.95 7.70% 1.93£ 9.25% 9.25% AVISTA CORPORATION AVA 0.95 7.70% 1.93% 9.34% 
6 CMS ENERGYCORPORATION CMS 0.80 7.70% 1.93% 8.099. 8.09% CMS ENERGY CORPORATION CMS 0.80 7.70% 1.93% 8.48% 
7 DTE ENERGY CO. DTE 0.95 7.70% 1.93% 9.25$, 9.25% DTE ENERGY CO. DTE 0.95 7.70% 1.93% 9.34% 
8 DUKE ENERGY CORP. DUK 0.90 7.70% 1.4.€:.', 8.Kf:'K 8.86% DUKE ENERGY CORP. DUK 0.90 7.70% 1.93% 9.06% 
9 -ENTERS¥ CORPORATION - ·ETR - 0.95 -- - 7;70% -1.93% - 9.25% - -9.25% - ENTERGY CORPORATION ·ETR ·- - - -- ·- -- 0.95 --· -7.70% -·- 1.93%- ---·9.34% 

10 EVERGYINC EVRG 0.95 7.70% 1.93?6 9.25'. 9.25% EVERGYINC EVRG 0.95 7.70% 1.93% 9.34% 
11 HAWAIIAN ELECTRIC HE 0.80 7.70% 1.93'--6 8.09%, 8.09% HAWAIIAN ELECTRIC HE 0.80 7.70% 1.93% 8.48% 
12 IDACORP, INC IDA 0.85 7.70% 1.93?-, 8.4'·o 8.48% ]DACORP, INC. IDA 0.85 7.70% 1.93% 8.77% 
13 NEXTERA, INC NEE 0.95 7.70% 1.933., 9.25)/ 9.25% NEKTERA, INC NEE 0.95 7.70% 1.93% 9.34% 
14 NORTHWESTERN CORPORATION N'WE 0.95 7.70% l,i-l·.'., 9.75(n 9.25% NORTHWESTERN CORPORATION N'WE 0.95 7.70% 1.93% 934% 
15 OGE ENERGY CORP OGE 1.05 7.70% 1.93% 10.02'6 10.02% OGEENERGYCORP OGE 1.05 7.70% 1.93% 9.92% 
16 OTTER TAIL CORPORATION OUR 0.90 7.70% 1.63':-A 8.86?u 8.86% OTTER TA[L CORPORATION OUR 0,90 7.70% 1.93% 9.06% 
17 PINNACLE WEST CAPITAL PNW 0.90 7.70% 1.92?6 8.86?:, 8.86% PINNACLE WEST CAPITAL PNW 0.90 7.70% 1.93% 9.06% 
18 PORTLANDGENERALELECTRICCO. POR 0.90 7.70% 1.93% 8.84'b 8.84% PORTLAND GENERAL ELECTRICCO. POR 0.90 7.70% 1.93% 9.04% 
19 SOUTHERN COMPANY SO 0.95 7.70% 1.93-, 8.86% 8.86% SOUTHERN COMPANY SO 0.95 7.70% 1.93% 9.06% 
20 WEC ENERGY GROUP, INC. WEC 0.80 7.70% 1.:3:,1 8.09:-: 8.09% WEC ENERGY GROUP, INC. WEC 0.80 7.70% 1.93% 8.48% 
21 XCEL ENERGY INC. XEL 0.80 770% 193% _1093 8.09% XCFI FNFRGY INC XFI n Rn 7 70% 1 q:9< B 4R% 
22 MEAN 0.09 U. , , /O 8.77% MILAN 0.89 8.99% n .ln. 

23 MEDIAN 0.90 8.86% 8.86% MEDIAN 0.90 9.06% 
SOURCE: 
VALUE LINE INVSTMENT SURVEY July 23, 2021, August 13, 2021, September 10, 2021 
Value Line Electric Utility East Central & West 
ALL CAPM & ECAPM ROERESULBBELOW 7.5% AND ABOVE 12.5% EXCLUDED 
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Throughout my c~eer at EPE, I have attended and presente~ material for numerous seminars and wo¢shops related to costiof service, rate anll program design, and 
regulation. 

1 Q. PLEASE DESCRI~E YOUR CURRENT RESPONSIBILITIES ~ITH EPE. 
A. As Vice President~ ~f Regulatory and Go4rnmental Affairs, I ~am responsible for the 

oversight and direb~ion of EPE's Economic Research, Rate Re~earch, and Rkgulatory 
Case Managemen~ ~ groups, as well as EPE's Govemmental~ Affairs organization. 
Economic Researc}j~performs load research hnd analysis and forecasting functions. Rate 
Research encompa~~ses EPE's rate research function, jurisdicti~nal and class cost of 
service studies, rate~ design analysis, and the development of retail rate schedules and 
charges. The Regu~~tory Case Management group coordinates and oversees regulatory 
filings made by ~PE with the PUCT, ! NMPRC, the Feder~l Energy Regulatory 
Commission ("FEH~ t), and local municipal~ regulators. Govemr~ental Affairs manages 
external relations a~d communications with~ regulatory authorities, local municipalities, 
elected officials, c61nmunity and special interest groups and °4er stakeholders. The 
group also oversees~ and directs EPE's par#cipation and interests regarding state and 
federal legislative i~itiatives. My job duties require knowledg~ of the statutory and 
regulatory requireII~ts of each jurisdiction~ 

1 1 

Q. HAVE YOU PRT}VIOUSLY PRESENTED TESTIMONY ~ BEFORE UTILITY 22 REGULATORY BO~IES? 
23 A. Yes, I have previou~ testified before the PUCT, NMPRC, FERC, ~and the CPUC. 
24 
25 II. ~urpose of Testimony and Overview of Fili~g 
26 Q. 
27 A. 
28 
29 
30 
31 

WHAT IS THE PUI~OSE OF YOUR TESTIMONY? 
First, l provide an o~rview of EPE's Texas j base rate case filing and EPE's management 
and introduce EPE'A ~ther witnesses in this case. Based on the Ctmpany's overall total 
Company revenue ~ rquirement and the Texas jurisdictional ~revenue requirement 
deficiency that nedessitates EPE's request in this case, I dis~uss EPE's proposed 
distribution of the bh#e revenue requirement increase across retail rate classes. 1, discuss 
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1 EPE's use of certain provisions of the Public Utility Regulatory Act' CPURA") related to 

2 EPE's case and regulatory lag, and I also describe the Company's compliance with prior 

3 Commission orders relevant to this case and with other regulate ry requirements. I also 

4 highlight EPE's in-ention to propose a new rate offering to supoort the deployment of 

5 electric vehicle charging stations. 

6 
7 Q. WHAT RATE CASE SCHEDULES FROM THE COMMISSION'S RATE-FILING 

8 PACKAGE ARE YOU SPONSORING? 

9 A. The schedules I sponsor or co-sponsor are listed in Exhibit JS-1. 

10 

11 Q. WERE THE SCHEDULES AND EXHIBITS YOU ARE SPONSORING OR 

12 CO-SPONSORING PREPARED BY YOU OR UNDE.R YOUR DIRECT 
13 SUPERVISION? 

14 A. Yes, they were. 

15 
16 Q. WHAT IS THE OVERALL AMOUNT OF THE TEXAS BASE RATE-CASE 

17 INCREASE? 

18 A. EPE's Texas jurisdictional cost of service demonstrates the need for a $41.097 million 

19 increase in revenue requirements based on a Test Year ended December 31, 2020. EPE 

20 currently has a Transmission Cost Recove~y Factor ("TCRF") and a Distribution Cost 

21 Recovery Factor ("DCRF") approved by th6 Commission through which it is collecting 

22 annual revenues of $27.871 million that will be reset (eliminated) in this case. In 

23 addition, EPE is proposing a $0.721 million reduction in miscellaneous service revenues. 

24 After reflecting the resetting of TCRF and DCRF baselines and adjusting for 

25 miscellaneous revenues, EPE is proposing to increase base (non-fuel) rates by 

26 $69.689 million. This requested base revenue increase represents an average increase 

27 over current non-fuel base revenue of 13.55%. The net increase, reflecting current TCRF 

28 and DCRF revenues, will be 7.79% over current non-fuel base revenue. Including 

~ Tex Util. Code §§ ll.001-66.016 
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el projected fuel an~ proposed other operating revenues, EP~E's requested revenue 
2 requirement increai ~ net of TCRF and DCRF represents an increake of 5.78%, 
3 
4 Q. WHAT CIRCUMSTANCES HAVE CREATED THE NEE¢ FOR THIS RATE 
5 
6 A. 

7 
8 

FILING? ~ 
EPE is required by ~ Commission rules to file this application. ~ Absent a grant of an 
extension, which h~s not been requested by EPE, both PURA' § 36.212 and 16 Texas 
Administrative Co~~ ("TAC") § 25.246(c) Mquires an electric uti~ity that operates solely 

9 outside of the i*rgy Reliability Council of Texas ("EIiCOT") to initiate a 
10 comprehensive bas~ ~rate proceeding beforeihil of the utility's regdlatory authorities on or 
11 before the fourth a~iversary of the date df the final order in 4 electric utility's most 
12 recent comprehensi~e base rate proceeding. The final order in ~EPE's 2017 rate case, 
13 Docket No. 468312,~ ~vas issued in Decembek 2017, thus requiring the next base rate filing 
14 before the end of th?% year. 1 
15 In addition, ~nce September 30,2016, which was the end ~ofthe Test Year in the 
16 Company's 2017 ba~s6 rate case, EPE has in~ested approximately ~$953.3 million in new 111 17 electric plant to me¢t~ customer and load grotth and to maintain and improve its electric 
18 system. EPE's inv~nent in new plant has included new transm~ission and distribution 
19 capacity, and the ~(~ompany has invested substantial sums i~ existing generation, 
20 distribution, transmjs~ion, and general plant Fimprovements to kccp~pace with load growth 
21 and maintain reliable~ service for customer~.I These investments ~are highlighted by an 
22 investment of ove~ $477.7 million in ~ transmission and ~istribution facilities, 
23 $182.2 million of P*o Verde Generating Station ("PVGS" or "Pa~o Verde") investment, 
24 approximately $17815~ million in steam and ~ther production inves#nents, and investment 
25 of over $114.9 milli¢]~ in general and intangible plant. I 
26 
27 Q. ARE THERE ANY|~ARTICULAR ASPECTS TO EPE'S APPLIf~TION THAT YOU 
28 WOULD LIKE TO E~[PHASIZE? 
29 A. Yes. There are seve~1. 

2 *plieation qf£/ Pas£1 Lectric Company to Change Rates, Docket No. 46831,~Order (Dec. 18,2017). 
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1 • First, while a JLbstantial portion of EPE's investment in distr.bution and transmission 
2 plant is currently reflected in EPE's DCRF and TCRF, those investments will be 
3 shifted to base rates for recovery in this proceeding and the current DCRF and TCRF 
4 will be reset to zero. While this case involves a final delermination of the costs 
5 recovered under those factors, it is noteworthy that the Commission has already found 
6 EPE's investment in the transmission investments that support the TCRF to be 
7 reasonable and necessary, except for the Isleta Indian Lands right-of-way costs, upon 
8 which no determination was made pursuant to the settlement and order in that TCRF 
9 proceeding. 

10 • In addition to resetting the baselines for use in future DCRF and TCRF proceedings, 
11 EPE also seeks to set a baseline for a potential Generation Cost Recovery Rider 
12 ("GCRR") in the future, to address ratemaking for EPE's nep,est gas-fired generation 
13 unit, Newman~ Unit 6. That unit, which has received certificate of convenience and 
14 necessity ("CCN") approval, is expected to begin commercial operation in May 2023. 
15 • EPE's proposed jurisdictional revenue requirement addresses the Excess Accumulated 
16 Deferred Federal Income Tax that resulted from the Tax Cuts and Jobs Act of 2017. 
17 • In addition, EPE proposes to modify tl}e federal tax factor approved after the 2017 
18 case to allow~ for future base rate adjustments in the event federal income tax 
19 expenses change before EPE's next base rate case. 

20 • EPE accrued a regulatory asset consisteht with the Commission's Order of March 26, 
21 2020 in Docket No. 506643 to account for expenses resulting from the effects of the 
22 COVID-19 palldemic, including but not dimited to non-payment of qualified customer 
23 bills as specified by separate order. EPE is proposing amortization of the COVID 
24 regulatory asset in this proceeding, as addressed by EPE witness Cynthia S. Prieto. 
25 EPE does not propose any major revisions to its tariffs, inciuding the current tariff 
26 provisions applicable to DG customers, except for the reopening and expansion of the 
27 existing Noticed Interruptible Power Service tariff- Schedule No. 38. 
28 i 

1 Issues Related to t,ie State of Disaster for Coronavirus Disease 2019. Docket No. 50664, Order 
(March 26,2020). 
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1 Q 
2 
3 
4 A. 

5 
6 
7 

8 
9 

10 

11 Q. 
12 
13 

14 

15 

YOU REFERRE¢ TO THE COMPANY'S LAST BASE RATE CASE. WHEN WAS THE COMPAN~-S LAST BASE RATE CASE FILED, ~ND WHAT WAS THE RESULT? 00 It F The Company's la~st rate case, Docket No. ~16831, was filed in ~ebruary 2017 based on a Test Year ended S~ptember 30,2016. Th¢ case was resolved by unopposed settlement in December 2017, ~ith a base rate increase bf $14.5 million. The~authorized $14.5 million increase in base ~ ~ktes and miscellandous tservice charges wa~ effective for electricity consumed on or a#er July 18, 2017. I discuss the 2017 base r#e case and settlement in more detail later in my testimony. 

3 H 

~ 16 A 
17 
18 

19 
20 Q 
21 
22 
23 
24 A 
25 
26 
27 
28 
29 

PURA § 36.112 ALLOWS EPE TO ELECT ONE OF TWO ~ METHODS FOR THE COMMISSION ~10 DETERMINE EPE'S REVENUE REQUIREMENT. ONE METHOD IS A 1-~ISTORICAL TEST YEAR, AND THE O~'HER METHOD IS A HISTORICAL TE~T YEAR INCLUDING ESTIMATED INFORMATION. WHICH t~ t METHOD HAS EI* ELECTED TO USE FOR THIS RATE CASE? i jl . #e EPE has elected to ~etermine its revenue requirement based on Information submitted for a Test Year, whicl~ ~s the method allowed by PURA §39.112(b)(~1). EPE willnotutilize the estimated and u~dated method allowed by PURA § 39.112(b)(2). 

PURA § 36211 AI~LOWS EPE, IN ITS STATEMENT OF INTENT, TO REQUEST THAT THE FINA~ RATES SET IN THIS CASE BE MADE EFFECTIVE ON AND AFTER THE 155-I~I DAY AFTER THE ~RATE-FILING PACKAGE IS FILED. IS THAT EPE'S REQ{~EST IN THIS CASE? 
Yes, EPE requests ~hat the revenue rcquirpment and rates approved in this case be effective for consu~btion on and after the 155th day after the dati its rate-filing package Rl is filed if the Commi~sion or a local regulatoHF authority suspends implementation ofrates beyond 155 days. T~is request is included lin EPE's Statement oj~ Intent. Based on the filing date for this cd~s~e of June 1,2021, EPEG rate effective date is 1~ovember 3,2021. 

30 Q. ARE THERE OTHI~R PURA PROVISIO~S RELATED TO R~TEMAKING THAT 31 EPE IS PROPOSIN(~TO IMPLEMENT IN THIS CASE? ~ 

~' ~~ JAMES SCH1CHTL 
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1 A. Yes. PURA §§ 36.209 and 36.210 allow an electric utility ~utside of the Electric 

2 Reliability Council of Texas territory to periodically update its mcovery of transmission 

3 and distribution costs. These provisions are implemented in ~6 TAC §§ 25.239 and 

4 25.243, respectively, and authorize the utility to implement a ~TCRF and DCRF for 

5 purposes ofcost recovery. As I mentioned, EPE currently has bot~ a DCRF and a TCRF, 

6 In this proceeding,~ EPE requests that the int/estments currently s~pporting those factors 

7 be approved for cost recovery through base rates and the DCRF~ and TCRF be reset to 

8 zero. In addition, PURA § 36,213 allows EPE, as an electric utility outside of ERCOrs 

9 territory, to apply fcr a rider to recover invbstment in a power generation facility. The 

10 ~.J~e~1~~i~~~emer_ted this provision in its rules (16 TAC § 25.2~8) by allowing a utility 

11 

12 
13 Q. WHAT IS EPE REQUESTING IN THIS CASE RELATED TO THESE PROVISIONS? 

14 A. EPE is requesting that the Commission re-establish "baseline" revenue requirement 

15 amounts for EPE's transmission and distribution functions as d~fined in the respective 

16 rules and to establi~h baseline factors for EPE's generation costs f~r use in a future GCRR 

17 application. These baselines will enable EPE to calculate an~ request cost recovery 

18 factors in the future to reflect increased trailsmission, distribution, and generation costs 

19 relative to the ba~eline amounts authoriz¢d in this rate case. ~ EPE witness Adrian 

20 Hernandez discuss4 and supports these baseline amounts in more~ detail in his testimony. 

21 
22 Q. IS EPE PROPOSING TO ESTABLISH A TCRF, DCRF, OR GC~R IN THIS CASE? 

23 A. No. Total transmission, distribution, and generation related revenues as adjusted for the 

24 Test Year are included in EPE's total requested revenue requirement and are reflected in 

25 base rates proposed in this case. Following a final order in this case, the existing TCRF 

26 and DCRF rates would be reset to zero. EPE is not proposing a GCRR tariff or rate for 

27 approval in this proceeding. 

28 
29 Q. WHAT OTHER EPE WITNESSES ARE TESTIFYING IN THIS CASE? 

30 A. The other witnessds and their subject areas are as follows: 
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2 
3 
4 

5 
6 
7 
8 

9 
10 
11 
12 
13 
14 
15 

Cynthia S. ~ieto, EPE's Vice Pi¢sident and Contr~ller, addresses various compensation tnd tax issues. In particular, she addresses I~PE's Test Yeariend trial balances, adkinistrative and general expenses, ex~:utive and employee compensation, ~Other Post-Employment Benefits ("OPEBs")J Dension, amortization of excess Aecun~lated Deferred Income Tax (excess ADIT), t~e COVID-19 regulatory asset5 and cod*liance with regulatory cbmmitments resultinglfrom EPE's merger with Sun Jupiter Ho®ngs LLC ("Sun Jupiter"), an indirect subsi~iary of IIF US'Holding 2 LP ("IIF"). < 
Lisa D. Budtkd EPE's Director-Treasu~y Services and Inve~tor Relations, discusses EPE's capital structure and cost of capital, financing plansjl and the importance of maintaining EP~E's bond ratings. Ms. B~dtke also presents t]~le Test Year adjustment for EPE's revolting credit facility commitment fees and the #mpensation for EPE's directors. 

, Larry J. Hanc~k, Manager-Plant Acc?punting for EPE, ad~dresses EPE's plant in service and ac®mulated depreciation and amortization in rate base, together with related adjustm~nts. In addition, he bresents EPE's generhl and intangible ptant capital additio~ depreciation expense, PVGS decommission~ng funding, and PVGS revaluation. He~lso supports the Company's proposed depreciation expense. e[1 • Jennifer E. Nels~n, Assistant Vice President of Concentric Pergy Advisors, Inc., I presents and s~ports the Return on Equity ("ROE") rate ~necessary for'EPE to provide a reas~~able return to its equity investors. Ms. Nblson also assesses the 22 reasonableness o~ EPEs capital structure. As Ms. Nelson testlfies, the recommended 23 ROE of 10.3 % ¢~nsiders a variety of factors that affect the req~ired return. 24 • Daniel S. Dane, ~enior Vice President o~ Concentric Energy Advisors, Inc., presents 25 and supports th~ lead-lag study used to determine the Co~pany's cash working 26 capital requirem¢~ts. 
27 • Jennifer I. Bord~d. EPE's Director of Regulatory Accounting, s~mmarizes EPE's total 28 Company reven* requirement and specifies the Texas rate ir~crease. She sponsors 

® 16 
17 

18 

19 
2C 
21 

29 and describes pr¢~forma adjustments thai EPE has made to Te~ Year costs, including 30 adjustments to lk~th cost of service (expenses and revenues) ~ and rate base items. ~ 31 Ms. Borden als~ ~ sponsors and discusses schedules related to short-term: assets, 
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1 

2 Q. 
3 
4 A. 

C Mergkr with IIF 
PLEASE DES*BE THE RECENT *ERGER OF EPE WITH SUN JUPITER HOLDINGS, LLC.| I 
On July 29,2020~ ~he IIF acquisition of EPE closed. HF is a p#vate investment vehicle 5 advised by a dedi¢ated infrastructure invkstment group withid JP Morgan Investment 6 Management Inc, ~ ~IF is responsible for idvesting and growing the retirement funds of 7 more than 40 millidn families, including 2 million people across~Texas and New Mexico 8 that are now lovest~d in El Paso Electric. , 

9 The Commi~sion approved IIF's acquisition in Docket N<~~ 49849, which included [0 several commitme~s that IIF, Sun Jupiter (EPE's immediate pa~ent), and EPE,made in 11 support o f the acqui ition. 1 
12 

13 Q. 
14 A. 
15 
16 
17 

18 
19 
20 

21 
22 

23 

24 Q. 

COULD YOU GIVi AN OVERVIEW OF THE COMMITMEN~S? 
Yes. In broad ter~s the commitments ca~ be divided into four ~categories. First, there were ringfencing c~imitments that ensure the continued indepe~dent operation of EPE and that protect it ~d its customers from ~potential financial ri~ks coming from EPE's parent or its newll~affiliates. Next, the~e were a number ~f ratemaking related 
commitments that pfotect EPE's customers from additional cost~ that could result from 
the merger. The t~rd category includes al number of commitmbnts that protect EPE's labor force. And fillally, there were commiAents that provide dlrect benefits for EPE's customers. I addr~ in more detail later <n my testimony the Lmmitments that have ]~ 1 consequences for thi,d base-rate proceeding. ~ 

CAN YOU DESC~IBE THE IMMEDIA~E BENEFITS OF fHE MERGER FOR 25 CUSTOMERS? ~ 11 
26 A. The most immedia~, and significant, Ibene~fit for customers is the $21 million (Texas 27 retail) credit that clj~tomers began receivi4 following the clos~ of the merger. That 28 credit will be paid lc~ customers over a thr¢e-year period and bei~an with August 2020 29 bills shortly after thtb ~olose. In addition, thetapplicants agreed to ~ntribute $100 million 30 dollars towards loch} economic developm¢nt in EPE's service ~erritory. The Texas 31 portion of $80 millib~1 will be provided to the City of El Paso, v~hich will manage the 

1 1 

Fago 17 of 49 ' DIRECT TESTIMONY OF 
~ JAMES SCHICHTL 

mil 



1 economic development program over the next 15 years. EPE made the first installment 

2 of economic development funds on December 15, 2020, as required by the Commission 

3. Order approving the merger (Finding of Fact ("FOF") No. 56(a)). 

4 
5 Q. HAVE YOU IDENTIFIED ANY OTHER MERGER BENEFITS THAT HAVE 

6 ACCRUED TO EF E? 

7 A. Yes, while the acquisition and merger we;e not done in order to achieve synergistic 

8 savings, the merg:r had some effects on EPE's operations. One immediate benefit, 

9 related to the availability of equity funding, Was realized shortly after close of the merger 

10 when Sun Jupiter provided EPE an infusion of $125 million in September 2020. 

11 Acquisition of a aimilar amount of capital in equity markets would previously have 

12 required significantly more time, expense, and regulatory filings. In addition, the move 

13 from a public to privately held company has reduced EPE's filing requirements with the 

14 U.S. Securities and Exchange Commission. 

15 

16 Q. DID THE MERGER HAVE ANY IMPACT ON TEST YEAR COSTS? 

17 A. Yes. As I have explained the acquisition case approval included a number of regulatory 

18 commitments, soms of which impact EPE's Test Year costs directly or indirectly. 

19 Although the acquisition will not change EPE's overall operations, EPE delisted from the 

20 New York Stock Exchange effective with the closing of the trans action. In addition, as a 

21 wholly owned subsidiary of Sun Jupiter, EPE will no longer incur expenses for (i) public 

22 shareholder reports filed with the U.S. Securities and Exchange Commission and 

23 (ii) annual shareholder meetings. EPE has included cost savings associated with these 

24 activities in the Test Year adjustments discussed by EPE witness Borden. 

25 EPE witness Prieto discusses a nunlber of the merger commitments from a cost 

26 perspective, such as EPE's commitmenti to continue charitable contributions and 

27 apprenticeship programs, Ms. Prieto also discusses EPE's commitment that transaction 

28 costs related to the acquisition by IIF not be recovered in customer rates. Similarly, the 

29 economic development and rate contributi6n made by IIF following the closing of the 

30 transaction are not included in cost of service or recovered in rates. Costs associated with 
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1 the structure and ~ompensation of the #w Board of Directbrs, spelled out in the 2 commitments, are ~flected in EPE's cost of service. 
3 IN P jl 

IV. Texi~s~Revenue Requiremen~ and EPE's Request~for Relief 
4 

5 Q. WHAT IS THE TE~T YEAR FOR EPE'S COST OF SERVICE }~ILING? 
6 A. EPE's Test Year fa~ this case is the twelve ~onths ended Decemb~r 31,2020. EPEs Test 
7 Year is adjusted for~ known and measurabld:changes, annualizatidn of various items, and \ H 8 normalization of fe*rat and state income taxes, 
9 111 

10 Q. 
11 A. 
12 
13 
14 

WHAT IS EPE'S ~I~XAS REVENUE REQUIREMENT IN THIS~CASE? 
EPE's revenue req~trement is itemized by ~ categories of costs in~ the testimony of EPE 
witness Borden. E~?E's proposed Texas base rate (non-fuel) tevenue requirement is 
$573.811 million. t~urrent adjusted base rate revenues, excluding DCR.F and TCRF, are 
$504.122 million, r¢~ulting in a base rate re~enue deficiency of $~9.689 million[ EPE is 

15 proposing changes Mr miscellaneous serviclk which will increase ~he base rate deficiency 11 & 16 by an additional $0.{121 million. 
111 

18 Q. 
19 
20 A. 

21 

22 

23 
24 

HOW DO THE OIIRRENTLY EXISTING DCRF AND TCR~F RELATE TO THE n I AMOUNT OF THE ~EQUESTED BASE-RATE INCREASE? j t EPE's jurisdictional~ ~ost of service analysi:; reflects capital addiOons and other changes 
occurring after the *d of the Test Year in EPE's 2017 base rhte case (September 30, 
2016) to the end ofl ~he Test Year in the in¢4nt proceeding. As 4 result, it incorporates 
capital additions w]~ch had been included' in the authorized TCRF and DCRF billing 
factors over the sanie~ period and extending on through to the end o(the Test Year. 

25 
26 Q. WHAT WOULD ~I~IE IMPACT ON CUSTOMERS BE IF ~EPEIS REQUESTED 
27 INCREASE IS GRA¥TED? ' 
28 A. Ratemaking in this ~~oceeding will move t~ TCRF and DCRF c¥pital components into 
29 rate base for cost rec~ver prospectively, andl these two cost recov~y factors will be reset 
30 to zero. The net eFfeot on customer billeh I revenue is EPE's dalculated base revenue 
31 requirement increa44 of $69.689 million less the $27.871 mi~lion currently being 
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1 recovered through zhe TCRF and DCRF, or $41.818 million. As a percentage of current 

2 non-fuel base revenue, this represents a 7.79% increase or 5.78% of total operating 
3 revenue (including fuel and purchased power). 

4 

5 Q. IS THE COMPANY ALSO REQUESTING TO CHANGE ITS OVERALL REVENUE 

6 ALLOCATION AND RATE DESIGN? 

7 A. Yes. EPE is proposing rate design changes which are presented by EPE witness 

8 Carrasco. Mr. Carrasco explains EPEs proposal for rate design that balances the 

9 magnitude of the iate increase required with the need to reduce subsidies between and 

10 within rate classes and moves customer classes closer to the full costs of serving them. 

11 Additionally, EPE witness Carrasco propbses changes in certain customer classes, 

12 demand, and energy charges to reducei intra-class subsidies, incentivize energy 
13 conservation, and er_courage reduced on-peak usage. 

14 

15 Q. 
16 A. 

17 
18 
19 
20 
21 
22 

23 

24 
25 

26 

27 

28 
29 

30 

WHAT RELIEF IS EPE REQUESTING FROM THE COMMISSION IN THIS CASE? 

EPE requests the following: 

• recovery of the Texas jurisdictional base rate revenue requirement of 

$573.811 million, reflecting an increasel of $41.097 million to be recovered through 
proposed changes to base rates and miscellaneous service charges; 

• to include in rate base additional replacement and improvement capital additions to 

EPE's generation, transmission, and distribution facilities since the 2017 base rate 

case that are in service and used and useful in serving EPE's customers; 

• to include in rate base EPE's new general and intangible plant; 

• to include in base rates EPE's operating expenses reasonable and necessary to serve 
Texas customers; 

• to approve the various tariff and rate design changes ou-lined by EPE witness 

Carrasco, including riders concerning federal taxes and for expenses incurred because 

of the COVID-19 pandemic; 

• to set baseline revenue requirements and factors for generation, transmission and 

distribution functions to enable future GCRR, TCRF, and DCRF applications; 
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1 • to include for r·:cevery over a four-year period EPE's rate c~se expenses only if the 2 recovery of such expenses can be settled in this docket, or~if the parties dtherwise 3 agree to consider the issue in this docket; and 
4 • rates to be eff~~tive within 35 days ofthe date of EPE's stat~ment of intent filing in 5 this case, unlesE~ suspended by the Commission or local regl#atory authoriti subject %; 6 to notice and arbropriate hearing, for a period not longer thaij permitted under Texas 7 law. If rates £~ suspended for a period beyond 155 days #ter the date that EPEs 8 rate-filing pack#ge was filed in this pVoceeding, EPE regksts that its authorimd 9 revenue requirement be made effectivelifor consumption on ~or after the 155th day 10 from filing. ~ ~ 

11 Il H 
12 
13 

14 Q. 
15 
16 A. 

17 

18 
19 
20 
21 
22 

23 
24 
25 
26 
27 

28 

V. Compliance with Prior Fommission Orders jand 
Implications of Ongoing Proceedings ~ 

DO PRIOR COM~ISSION ORDERS PLACE ANY OBLIGAT1IONS ON EPE WITH 
REGARD TO THIS |FILING? | 
Yes, several prior *mmission orders are felevant to this filing~ The proceeding that 
most directly affectk~ EPE's filing in this prbceeding is EPE's las~ base rate proceeding, 
Docket No. 46831.~ The Order in Docket No. 49849, which co~cems the purchase of 
EPE by Sun Jupiter,I also has implications for this filing. In ad{lition, there are a few other cases that ha <, ~ implications for this docket . Docket No . 37690 , Application of 
El Paso Electric Coknpany to Change Rates, to Reconcile Fu¢l Costs, to Establish 
Formula-Based Fuet Factors, and to Establish an Energy I*i~iency Cost Recovery 
Factor, provided for the write-down of Ithe rate-base value ~of EPE's Palp Verde 
investment, which Iip addressed by EPE ~itness Hancock. The Order in , Docket 
No. 448005 affects *e treatment of a solar facility that EPE Jwns. Finally, EPE's 
recently completed fu~el reconciliation procedding. Docket No. 500~86 establishes the line 
loss factors EPE ha¢ ~used in this applicatioAj I address EPE's cgmpliance with,ea©h of 
these orders. 

29 

5 Application of Et Paso\F.tectric Company to Impl4€nt a Voluntary Commu,~i~u Solar Pilot Program in Texas, Docket No. 44800, ~Order (Sept. 1,2016% I 6 Application of El Pasj,Tflectric Company to Reeonjil~ Fuel Costs, Order (Ak· ~, 202\). 
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EL PASO ELECTRIC COMPANY 
2021 TEXAS RATE CASE FILING 
SCHEDULEA·1·COSTOFSERVICE-RETAILBYACCOUNT 
SPONSOR ADRIAN HERNANDEZ 
PREPARER ADRIAN HERNANDEZ 
FOR THE TEST rEAR ENDED DECEMBER 31.2020 

SCHEDULE A-1 
PAGE 1 0F 1 

--(b} (c) (d) (e) (D (g) 
At Existing Rates At Proposed Rates Line 

NO Description Total Per Books Adiustnents As Adjusted Adlustments As Adlusted Adpost Ref Operahng Revenues 
Sales Revenues 
Base Rate Revenues 

1 Base $ 
528,887,914 S 3.825,725 S 532,713.639 $ 41,817.778 S 574,531,417 2 Nonlrm 3,642,224 532, 119 4,174,343 - 4,174,343 

--Totat-Base Rate tievenues_ _- -- .-_532.530,138--_ .-..4,357,&44„-___536,887,982---- 41,817,778 -.- -·- ·-578,705,760--- · 
4 Fuel Rever@es from Retail Sales 81,322,716 (l.238,010) 80,084,706 - 80,084,706 5 Other Sales For Resale Fuel Revenues 65.727.609 192,158 65,919.767 - 65,919,767 6 Total Fuel Revenues 147,050,325 (1,045,851) 146,004,473 - 146,004,473 7 Other Sales For Resale Non·Fuel Revenues 
8 Other Sales Margins Retained by EPE 
9 Provision for Rate Refund -

10 Total Sales Revenues 679,580,462 3,311,993 682,892.455 41.817,778 724.710,233 11 Othar Operating Revenues 26,798,328 844.298 27,642,626 (no,634) 26.921,992 12 Total Operabng Revenues 706,378,791 4,155,291 710,535,081 41,097,144 751,632,226 
Operabng Expenses 
Operation & Maintenance Expenses 

Fuel and Purchased Power _ -__ 
Lfj 322 LM680~cjlabie=_____- ----- ----- --147:472,636------(1,468,061)- ----146,004,473 - b,t>,Ov*,4/4 

14 Non-Reconcilable 1.428.324 5,125 1.431.449 - 1,431,449 
15 Total Fuel and Purchased Power 146,698,858 (1.462.936) 147,435,922 - 147,435,922 16 Other Operabon & Maintenance 250.738,400 (7,713,873) 243,024,527 149,680 - 243,174,207 17 Total Operauon & Marntenance Expenses 399,637.258 (9,176,809) 390,460,449 149,680 390,610,129 18 Regulatory Deblts and Credits 790 344 2,195,060 2,986,404 2,986,404 19 Depreciation & Amorbzatlon Expense 82,207,721 16,881,199 99,088,920 - 99,088,920 20 Decommissioning and Accret,on Expense 7,963.676 (7,851,695) 111,981 - 111,981 21 Taxes Other Than Income Taxes 66,168,599 13,745 66,182,344 2,329,211 68.511.555 22 Current Income Taxes 
23 Federal 10,004,848 1,769.551 11,774,399 7,594,051 19,368,450 24 State 1,525,595 159,318 1,684,915 848,650 2,533.565 25 Total Current Income Taxes 11.530,444 1,928,870 13,459,314 8,442.701 21.902,015 26 Deferred Income Taxes 
27 Federal 9,462.051 (3,740,326) 5,721,725 - 5,721,725 23 State tlj,obd 381.355 995 013 - oqf.ni. 

==-29- Uttjei 
30 Total Deferred Income Taxes 10,075.709 (3.355.971) 6,716,738 - 6,716,738 31 Amorbzahon of Investment Tax Credits (1,309,809) (196,161) (1,505.971) - (1,505,971) 32 Total Operating Expenses $ 577,063,941 $ 438,238 $ 577,500,180 $ 10,921,592 $ 588,421,772 
33 Operating Income (Return) $ 129,314,849 $ 3,720,053 $ 133,034,902 $ 30,175,552 $ 163,210,454 
34 Total Cost of Service S 706.378,791 4.156,291 $ 710,535,081 $ 41,097.144 S 751,632,226 
35 Rate Base (Schedule B-1 1) $ 2,039,760.521 S 3,610,428 S 2,043370,948 $ 530.728 $ 2.043.901,676 
36 Rate of Return on Rate Base 6 340% 6511% 7 985% 
37 Revenue Defloency @ Proposed ROR on Rate Base $ 45,253,435 $ 41,097,144 S 0 

Amounts may not add or te to other schedules due to rounding 

t,
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EL PASO ELECTRIC COMPANY 
2021 TEXAS RATE CASE FILING 
SCHEDULE A OVERALL COST OF SERVICE 
SPONSOR: CYNTHIA S PRIETO /JENNIFER I BORDEN 
PREPARER· MELODY BOISSEUER 
FOR THE TEST YEAR ENDED DECEMBER 31, 2020 

(a) 

Line 
No. Descnptlon 

Operating Revenues 
Salei Revenues 

Base Rate Revenues 
1 Base (A) 
2 Non-firm 
3 Total Base Rate Revenues 
4 1-uel Revenues trom Retail Sales 
5 Other Sales For Resale Fuel Revenues 
6 Total Fuel Revenues 
7 Other Sales For Resale Non-Fuel Revenues 
8 Other Sales Margins Retained by EPE 
9 Provision for Rate Refund 
10 Total Sales Revenues 
11 Other Operating Revenues 
12 Total Operabng Revenues 

Operating Expenses 
Operation & Maintenance Expenses 

Fuel and Purchased Power 
_13-_ - Reccncilable__._ 

14 Non-Reconcdable 
15 Totg! Fuel and Purchased Power 
16 Other Operation & Maintenance 
17 Total Operation & Maintenance Expenses 
18 Regulatory Debits and Credits 
19 Depredation & AmoM,zation Expense 
20 Decommissioning and Accretion Expense 
21 Taxes Other Than Income Taxes 
22 Current income Taxes 
23 Federal 
24 State 
25 Total Current Income Taxes 
26 Deferred Income Taxes 
27 Federal 
28 State 
29 Other 
30 Total Deferred Income Taxes 
31 Amortization of Investment Tsx Credits 
32 Total Operating Expenses 

33 Operating Income (Return) 

34 Total Cost of Service 

35 Rate Base (Schedule B-1) 

36 Rate of Return on Rate Base 

(b) 

Total Per Books 

S 657,089,912 
3,781,799 

660,871,711 
123.082.613 
83,695,755 

206,778,438 
2,722,610 
2,467,543 

872.840.301 
44,669,844 

917,510,145 

200.521,598 
1,763,715 

202,285,314 
326,345.754 
528,631,068 

2,238,525 
106.473.349 

9,847,575 
74,646,717 

13,269,006 
1,969,463 

15,238,470 

11,912,289 
757,269 

12,679,557 
(1,619,640) 

$ 748,135,621 

$ 169,374,524 

3 917,510,145 

$ 2,834,249,477 

5 976% 

(C) M) 
At Existing Rates 

Adtustments As Adjusted 

$ 3,825,725 $ 660,915,638 
532,119 4,313,918 

4,357,844 665,229,555 
(8.58[J.44 1) 114,502.235 

(54.108) 83.641.647 
(8,634.556) 198,143,882 

- 2,722,610 
2,467,643 

(4,276.712) 868.563,590 
844,298 45,514,142 

(3,432,414) 914,077,731 

(2,377.n6) _ _ -198,143.882_ 
(0) 1,753,715 

(2,377,717) 199,907,597 
(10,770,004) 315.575.750 
(13,147,721) 515,483,347 

2,781:774 5,020,299 
20,170,460 126,643,809 
(9.709.472} 138.103 

(154,014) 74:492,703 

1,910,476 15,179,482 
169,637 2 139,100 

2,080,113 17,318,582 

(4,768,757) 7,143,532 
490,253 1,257,522 

(4,278,504) 8,401,053 
(235,895) (1,855,535) 

$ (2,493,259) $ 745,642,361 

$ (939,154) $ 168.435,370 

S (3,432.414) $ 914,077,731 

$ (223,913,897> $ 2,610,335.580 

6453% 

SCHEDULE A 
PAGE 1 0F 1 

(e) m (g) 
At Proposed Rates 

Adjustments As Adjusted Adlust Ref 

$ 54,582,300 $ 715,497,938 A-3 PG 1 
4,313,918 A-3 PG 1 

54,582.300 719,811,855 
114,b02,235 A-3 PG 1 
83.641,647 A-3 PG 1 

- 198,143,882 
2,722,810 

- 2,467,543 

54.582,300 923,145,890 
(720,634) 44.793,508 A-3 PG 1 

53,861,868 987,939,397 

· _ __ 198.143.882 A-3 PG 2_ 
1,763,715 

- 199,907,597 
194,390 315.770,140 A-3 PGS 3-5 
194.390 515,677,737 

5,020,299 A-3 PG 6 
- 126,643,809 A-3 PG 6 

138,103 A-3 PG 7 
2.392,423 76:885,126 A-3 PG 8 

10,104,645 25,284,127 A-3 PG 9 
1,108.982 3.248,082 A-3 PG 10 

11,213,626 28,532,209 

7,143,532 A-3 PG 9 
1,257,522 A-3 PG 10 

8,401,053 
(1,855,535) A-3 PG 9 

$ 13,800,439 $ 759,442,801 

$ 40,061,227 $ 208,496,597 

$ 53,861.666 $ 967,939,397 

S 689,214 $ 2,611,024,794 

7 985% 

37 Revenue Deficiency@ Proposed ROR on Rate Base 50,429,253 $ 53,861,666 $ 0 

Note· 
(A) Asdscussed in EPE wrtness Carrasco's testimony, base revenues Include TCRF, DCRF and FTRF nder revenues 

Amounts may not add or tie to other schedules due to roundzng 



EL PASO ELECTRIdICOMPANY 2021 TEXAS RATE ¢,ASE FILING SCHEDULE K-9: RATING AGENCY REPORTS SPONSOR: LISA D. UDTKE PREPARER: RICHA D GONZALEZ FOR 12 MONTH PERIOD ENDED JANUARYi31,2020 

SCHEDULE K-9 
PAGE 1 OF 1 

The credit rating anal~ses and investment repbrts are listed below 1nd copyright protected: 
Description 1 

CREDIT RATIN~3 Reports 
1 Moody's Credit ¢pinion on EE - September 21 2020 2 Standard & Po*'s Rating Action on EE 4 September 18, 2020 1 Il 3 Fitch Rating Actipn on EE - May 26,2020 4 Fitch Rating Report on EE -July 6,2020 

SELL SIDE AN~l~YST REPORTS 5 Argus Report -~nuary 15,2020 
6 Argus Report -April 1 2020 
7 Argus Report -4ne 26,2020 8 Value Line - Ja*ary 24,2020 
9 Value Line - Apr0 24, 2020 
10 Value Line -Jult~24,2020 

11 
1 

k~F I 

® 
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EL PASO ELECTRIC COMPANY 
2021 TEXAS RATE CASE FILING 
SCHEDULE K-8 HISTORICAL GROWTH IN EARNINGS, DIVIDENDS, AND BOOK VALUE 

FOR THE SIXTEEN YEARS ENDED DECEMBER 31, 2019 
SPONSOR: LISA D BUDTKE 
PREPARER: MYRNA A ORTIZ 
FOR THE TEST YEAR ENDED DECEMBER 31. 2020 

SCHEDULE K-3 
PAGE 2 OF 2 

(a) (q) (r) M m (u) 

Year-End Market Nor-Hecumng NeI Incorne Ckscnption ¤f 

Line Market To Gmns(Losses) for Common Non-Recumng 

No Year Pnce Book (>let ofTaxes) (Adjustedl item 

a/p c-s 

1 2004 18 94 1.67 0 5.662,903 
2 2005 21 04 1.81 (1,731,735) 35.678,978 Adoption of FIN 47 

3 2006 24 37 1 96 0 70,398,958 

4 2007 25 . 57 1 73 0 76 , 831 , 162 
5 2008 18.09 116 0 80,282,956 

6 2009 20 28 1 22 0 67,855,774 

7-- _ _ 2010_ 27.53 _1 35 0 92,275,027 
8 2011 34.64 1 81 6 104,162,168- ~~ - -- - - - --- -- -- - --- -- -- - -
9 2012 3:.91 1.54 0 93,220,300 
10 2013 35.11 1.48 0 92,779,951 
11 2014 4006 1.62 0 95,247,056 

12 2015 38 50 1.51 0 84.093,567 
13 2016 46 50 1.72 0 97.956.132 

14 2017 55 35 1.94 0 98,703,869 

15 2018 50 13 172 0 85,050,298 
16 2019 6789 224 0 123,715,379 

l'EST Year 
17 2020 000 N/A 0 00 78,030,765 

l.8
9£

 



EL PASO ELECTRIC COAIPANY 
2021 TEXAS RATE CASE FILING 
SCHEDULE K-e HISTORICALGROmH IN EARNINGS. DMDENDS, AND BOOKVALUE FOR THE SIXTEEN YEARS ENDED DECEMBER 31,2019 -SPONSOR LISA D BUDTKE 
PREPARER MYRNAA ORTtZ 
FOR THE TEST YEAR ENDED DECEMBER 31.2020 

SCHEDULEK-6 
PAGE 10F2 

(a) (b) @ (d) (e) 0 (g) (h) (i) @ (k) (1) (m) 0) (o) (p) 

Beg'r,ing Add,Uowl Weighted Weighted Ending Aveflge Return cn Percentage Average AV8rage Year End L" Commcn Net Ineoma Common Equ,4 Common Common Common Retained Impfied Shares Shares Shares For Nc Year Eowty (1) Fo'Common Dmdends (Net) __Eqwty_EquAL---Eqw:t,%-Earnings C,vr.:!, ru, cr: For·DPt------B®Kvalur-----EPS----DP~~~~EWP 
f-[b•c>CD MM * (c·d)/c h•i dk dl t'm 

1 2004 537.17S.404 5,662,903 0 (6.736,905) 536,101,402 536,638,403 105% 10000% 106% 47,425,813 47,426,813 47.403.072 0 12 0 11 31 2 2005 536,101,402 33,947.243 0 (11,833,352) 558,215,293 547.158,348 620% 10000% 620% 47,711,894 47,71 ',B94 48,142,321 071 0 1160 3 2006 558.215.293 70,398,958 0 (57,2$8.197) 571.356.ON 584,785.674 1246% 100 DC)56 12 46% 47,553.890 47.653,890 45.§94.900 148 0 1242 4 2007 571,356,054 76,831,162 0 18,071,713 666,258.929 618,807,492 1242% 10000% 12.42% 45,563,858 45,562,858 45,149,659 1 69 0 14 76 5 2008 666.258.929 80.282.956 0 (48.777,699) 697.764,186 682,011.558 1177% 100 00% 1177% 44.777.765 44.m,765 44.883.752 179 0 15 55 6 2009 697,764,186 67,855,774 0 (37.662,983) 727,956.977 712,860.582 9 52% 10000% 9 52% 44,524,146 44.524,145 43,924,872 152 0 1657 7 2010 727.950,977 92.270,027 D (11,337.756) 808.894,248 768.425.613 1201% 100009. 12 0$% 43,129.735 43.129.735 42.571.065 2 14 0 19 CO 8 2011 8[8,894,248 10¢,162,168 27,223,004 (122,861,404) 762,972,(08 785,933,128 1325% 7386% 979% 41,349,883 41,3¢9,883 39,959,154 252 0658 1909 9 2012 762,972,008 93,220.300 38.889,511 14,274,681 831.577 478 797,274,743 1169% 58.28% 681% 39,974.022 09.974,022 40,112,078 2 33 0 973 20 70 10 2013 831,577.478 92.770,951 42,049,111 72,300,009 954,608,327 893,092,903 1039% 54 68% 568% 40,114,594 *0,1£4,594 40,266,706 2 31 1048 23 71 11 2014 9$4.606,327 95,247.056 44.555.928 (8.451.063) 998.843394 976.728.361 975% 53 2256 519% 40.190 991 40.130.991 40,358,624 237 1.109 24 75 12 2015 998,848.394 84,093,567 47.058,573 (2.57i127) 1.033.308.261 1.016.078.326 828% 44 04% 354% 40,274,986 _».274,986 - -_ 40,443,819 _--_209_ _ 1_158__ _ _2555 13 2016 _ _ 1,033,308,261_ 97.956,132 - 49.602.666 - 10.692.9* -1,092.354,723- - - -1,062.831,49222~91©C---_39 36%U_ L4 55% .~E_ .40,350.688_ ~ -40.350,688--- --40.517.718 ------- 2 43-----a 229 --- ------2690-_14_- 2017_1--1:092,354,723----98703,869-53,337,470 --22,845,323--1,160,566,4·¢5 - 1,-f2-6,4~034 876% 45 96% 4 03% 40,414,556 40,414,556 40,564.338 244 1.320 28 60 15 2018 1,100,566,445 85,050,298 57.539.118 (4.949.314) i,183,128,311 1,171,847.370 7 265$ 3235% 2359§ 40,521,364 40,521,364 40.68·1.121 2.10 1 420 29 08 10 2019 1.183.128.311 123,715.379 61,718.056 (8.662,511) 1 236,4¢33,123 1,203.795,717 1023% 50 11% 513% 40,605,597 40.605,597 40,732,426 3 05 1 520 30 36 
TEST Year 

17 2020(2) 1.236.463.123 78,030,765 57,757.671 140,451.422 1.397.157,639 1.316,825.381 5 93% 25 98% 1 54% 1.oco 1,soo 1.000 Ta,03077 57.757571 1397.18764 

18 Five.Ye/Avemge 2015.2019 8 7596 44 36% 394% FIve-Yeaf Compound Growth Raie 522' 650% 4 2394 19 Ten-Yw A¥nage 2010 · 2019 10 08% 5619% 592% Ten-Ycai Compound Growth Ratc 723% N/A 6 2256 20 Flne:n-YearAvefage 2005.2019 1021% 70 79% 7 4456 Fiflaer-Yeaf Compoundj Grcwth RA 24 0754 N/A 6 79°·6 
Note 

(1) Subidmry eamrgs zre iot,nduded,n the equ,Iy nurnbers for fheyea/2004 thfough 2013 The Company dssolved M,raSO] Energy Sermes,n tha fourth quaderof 2013 (2) Upon closing of:he Merger wllh liP US 2 on Jwly 29, 2020, each share of common stock of the Ccmpany,ncluding outstanding and wnyested reslncted Block and Invested pe,formance stock oT the Company was carlce!!edand converted Into the ngh! loreca,ve 368 25,n cash, wilhout Intera:t Perthe Clmficate of the Merger. the total number of shafes !he Conl-anv is a,lfh","{ __~==1~-I~¥Wue-e~-efm„Inze¢Is=*01-WEhlr~~ 

0 m 
0 
N 
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EL PASO ELECTRIC COMPANY 
2021 TEXAS RATE CASE FILING 
SCHEDULE K-7: CAPITAL REQUIREMENTS AND ACQUISITION PLAN 
SPONSOR· LISA BUDTKE 
PREPARER: GREGORY SHEARMAN 
FOR THE TEST YEAR ENDED DECEMBER 31, 2020 AND THE PROJECTED YEARS 2021-2023 

SCHEDULE K-7 
PAGE 1 of 1 

PUBLIC 

(Millions of Dollars) 

ACTUAL PROJECTED (E) 
12 Months Endcd Fiscal Year Fecol Year Fiscal Year 

December 31, 2020 2021 2022 2023 
CAPITAL REQUIREMENTS 

Generation $115 
Transmission 21 
Distribution 92 R 
General/Other 26 
Nuclear Fuel 38 
Subtotal Utdity Cash Construction 292 

Short-Term Debt Retirements 0 
- Ftnancing and Capital Lease Obhgations Retlrements- - - - -- - - - 603 --- -- D Long-Term Debt Rebrements O 

Common Stock Repurchases (A) 0 
Common Stock Dividends (A) 58 

Total Capital Requirements Induding Dividends A 
Less Dividends (58) 
Total Captal Requlrements Excluding Dividends (B) $8 

SOURCES OF CAPITAL 

Internal Sources (C) T 
F·rtprnml Rni,rr•4 

E Short-Term Debt 0 
Long-Term Debt O 
Preferred Stock O 
Common Stock Issuances (A) 125 
Finandng and CapRal Lease Obligations 637 
Other (D) <5) 

Total Capital Resources $895 

(A) The common stock dividends and issuances shawn on this schedule aie the dividends paid to or equity infusions received Rom Sun Jupiter 
Holdings LLC The Company has no plans to repurchase any of the equity owned by Sun Jupiter Holdings LLC 

(B> Dividends are exduded from capital requirements in order fof internal sources Otem B) to t,e to schedule K-6 
(C) Agrees to net internal cash flow (wtth dividends deducted) shown as the n umerator for rate (9) on Schedule K-6 

as a required tie cut per PUCT schedule instructtons 
(D) Changes In working capital, ABFUDC, decommissioning fund contnbutcns, and other adjustments to Internal cash flow 
(E) Refer to Schedule K-7 CONFIDENTIAL, for anticipated changes in the projected period, which is being filed as Confidential 
Protected Matenats In this proceeding pursuant to a Protective Order 
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EL PASO ELECTRIC COMPANY 
2021 TE»S RATE CASE FLING 
SCHEDULE K·6. FINANCIAL RATIOS 
SPONSOR 'USA BUDTKE 
PREPARER MYRNA A ORTIZ/ GREGORY SHEARMAN 
FOR THE TEST YEAR ENDED DECEMBER 31,2020 

SCHEDULE K-6 
PAGE 7 OF 7 

PUBUC 

PROJECTED On thousands) ACTUAL On whole doEars) 
2023 2022 2021 2020 2019 2018 2017 2015 2015 (12) INTERNAL CASH ASA PERCENTAGE OF 

AVERAGE TOTAL DEBT 

- -- -Beginning Total Debt ---
Ending Total Cebt (from (1} above) 

Average Total Debt. 

R 
E 

1,513,676,460 1.449.429.533 1.382.414.860 1,374,604,609 1,277,723,150 1.165,620.673 1,546,277,577 1,513,676,460 1,449,429,533 1.382,414.860 1,374,504.609 1277,723,150 
1,529.977,019__ _ 1,481,552,997 1,415.922,197 1.378.509,735 _ 1,326,163,880 1,221,671,912., 

Numerator (Same as (9) above) 137,785,094 
196,994.535 213,844,527 224,140,830 185,001,235 188,732.167 Denominator 

1,529,977,019 1,481.552,997 1.415,922,197 1,378.509,735 1,326,163,880 1,221,671.912 Internal Cash as a Percentage cf Average Total Debt A 9 0196 1330% 1510% 16 26% 13 95% 15 45% 
(13) RETURNON AVERAGE COMMON EQUnY 

Net Income After Preferred D,vfdends (from (11) above) 78,030,765 123,715,379 85,050,298 98,703.869 97,956 13/ . &4,093,667 
J_Beginohg CbiEBK Eq*. ._ - - -- T ---1.236,453,123- - -1383328,311 -~ 1,16*86,445 - 7 ,092,354,723 1,033,308,261 998,848,394 Ending Common Equity 1,397,187,639 1236,463,123 1,183,128,311 1,160,566,445 1,092,354.723 1033.308,261 

Average common Equty E 1,316,825,081 1,209,795,717 1,171,847,378 1,126,460,584 1,062.831,492 1,016,078,328 
N:meratcr 
Denomlnatoy 

Return on Average Common Equity D 
78,030.765 123.715.379 85.050,298 98,703,869 97,956,132 84.093,567 1,316,825,381 1,209,795,717 1,171,&47,378 1,126,480,584 1,082,831,492 1,016,078,328 

5 93% 1023% 7 26% 8 76% 922% 828% 
Amount may not add or he to oher schedules due to rounding 
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EL PASO ELECTRIC COMPANY 
2021 TEXAS RATE CASE FILING 
SCHEDULE K·6 FINANCIAL RATIOS 
SPONSOR LISA BUDTKE 
PREPARER MYRNAA ORTIZ /GREGORY SHEARMAN 
FOR THE TESTYEAR ENDED DECEMBER 31, 2020 

2020 

SCHEDULE K- 6 
PAGE 6CF 7 

PUBUC 

PROJECTED ¢n thousands} ACTUAL (in whole dollars) 

2023 2C22 2021 2019 2018 2017 2016 2015 

(9) iNTERNAL CASH AS A PERCENTAGE OF 
CONSTRUCTION EXPENDITURES 

Cash Flow From Operatons Before Wa(king 
Capital Changes (from (8) atove) 195,542,765 258.712.591 271.383.645 277,478.300 234,603,902 235,790.740 

. Preferred D:vidends 
-Common Diyidends (57,757,671) (61,718,053) 07.539.118) (53.337,470) (49,602,26) (47,058,573) 

Net Irttemai Cash Flow 137,785,.g94. 196.994,533 213,844,527 224,140,830_ _ _ 185~1125 188,732,167 

Cash Cornstructtoi Expendttures (from (3) above) 282,869,183 260,397,938 278,375,634 238.376,742 257,744,281 323,424,453 

Numeratcr Cenom#tor R 
137,785,054 196,994,535 213,844,527 224,140,930 185,COt m& 188.732.167 
282.869.183 260,397,936 278,375,634 238,376,742 267.744,281 323.424,453 

Internal Cash as a Percentage of 
Constructon Expenditures 

(lol CASH COVERAGE OF COMMON DIVIDENDS 

48 71 % 7565% 7682% 94 03% 69 10% 5835% 

E 
Cash Ftow Frcm Operahons Before Worbig D 

Cspital Changes (from (8) above) 
- Prelarrea Divde,Kls 
Cash Ftmv Available for Common A 

195,542.765 258,712,591 271.383,645 277.478.300 234.603,902 235,790,740 

195,542,765 258,712,691 171,383,645 277,478.300 234.603,902 235790,?40 , 

Common Dividends 57,757,571 61,718,056 57.539,118 53,337,470 49,602,6€8 47,058,573 

Cash Coverage of Common Dtv,dands ~ 339 419 472 520 4.73 501 

{11) AFUDC AS A PERCENTAGE OF NET INCOME T FOR COMMON SHAREHOLDERS 

Total AFUDC 
+ Defermd Calng Costs 

_2 Min-or *MR Amprtization 
AFUDC Income 

Net Income 
. Preferred Dividends 
Net Income Available for Common 

E 
D 

6,403,106 6.580,290 7,064,997 5.999,197 12,005,420 17,578,168 

-6,403~10B---- _6,560,290 _____ -__ 7,054.997 5,999,197 12.005,420 17.576,168 

78,030,765 123,715.379 85.050,298 98.703.869 97.955.132 84,093,567 

78r030,765 123,715,379 85050,298 98,703,889 97,956,132 84,093,567 

Nurnerator 6403,106 6,560,290 7,054.997 5,999,197 12,005,420 17,576,168 

Denominator 78.030.765 123.715.379 85.050,298 98,703,869 97,956,132 84,093,567 

AFUDC as a Percentage of Net Income tor 
Common Shareholders 821% 5 30% 8 31% 6 08% 12 269% 20 90% 

Amount may not add of be to other schedules due to minding 
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EL PASO ELECTRIC COMPANY 
2021 TEXAS R~TE CASE FILING 
SCHEDULE K·6 FINANCIAL RATIOS 

- SPONSOR LISA BUDTKE 
PREPARER MYRNA A ORPZ / GREGORY SHEARMAN 
FOR THE TEST YEAR ENDED DECEMBER 31,2020 

SCHEDULE K-6 
PAGE 5 OF 7 

---PUBUC 

PROJECTED (n thousands) ACTUAL On whcle donars) 

2023 2022 2021 2020 2019 2018 2017 2016 2015 (7) FIXED CHARGE COVERAGE RATIO (EXCLUDING 
AFUDC & DEFERRALS) 

---- Total Pre-Tax Coverage (from (5) above) -"---- ----- " 166,711,168 222.880,966 175.620,848 213,352,678 206,713,100 161,488,007 + 1/3 Rentd Expenses 570,483 526,746 445,196 443,402 607.346 856,583 Total Fo<ed Charge Coverage 167,281,651 223,407,712 176,066.044 213,796,080 207,320,448 162,344,590 
Interest Incurred (from (4) above) 77,204,586 79,453,280 78,743,152 75,207,748 72977,419 67,373,754 + 1/3 Rental Expenses 

570.483 526,746 445,196 443.402 607,346 556,583 Total interest and Fo,eo Charges 77.775,049 79.980.025 79.188.348 75.651.150 73,5&4,765 88,230.337 Numeratcr R 167281.651 223,407,712 176,066,044 213,796,080 207,320,446 162,344,590 Denominator 
77.775,049 79.980,025 79.188.348 75,651.150 73.584.765 68,230,337 

2(8) CASH.INTERES} COVEkAGE _ 

E 
215 2 79 

- L- -LL L LD-L---L-
Total FD(ed Charge Coverage Ratio 

(Excluding AFUDC & Deferrais) 
222 283 2 82 2 38 

Cash Flow From Oporahons 
- Net (Increase) Decrease In Rece,vables 
. NetliriBreeie) Decrease in inventory 
- Net (lncrease) Decrease in Allowances Inventory 
- Net (Increase) Decrease jn Prepayments & Other 
- Net (lncrease) Decrease m Payables & Accrwed 

Expenses 
ABFUDC 
jntefest Cap#alized on NudearFuel 
Oecomm,ss,oning Fund Contnbut,ons 
Cash Flow From Operatcns Before Wo*ing 

Caoital Changes 

A 
C 
T 
E 

188,363.973 276,754,841 285.629,593 288.763,575 232,275,730 246,910,199 (16,058,671) (144,823) 5.712.325 (137,824) (17,510,667) 4,838,535 (5,054,019) (5,512,759) (4,101,092) (3,059,832) 293,057 (2,836.127) 
27.551 558 (16,082) (12,737) (27,€93) (22,410) (9,422,065) (757,201) (4,418,921) (692.304) (1,183,544) (3,984,042) 

12,459,762 12.321.429 5,611,399 3,201,811 1,414,303 (3,555,339) (3,799,920) (4,015,109) (3,012047] (2,974.276) (4.982,916) (6,936,605) (4,936,544) (5,987,751) (5,714,086) (5,225,676) (5,168,256) (5,205,934) 
(2.132.186) (2,132,186} (2,132,186) (3,786.209> (4,535,300) (4.535,303) 

195.542.765 258,712,591 271,363,645 277,478.300 234.603.902 235,790,740 
Cash Interest Paid 

__72,422.laa____20,99&,250----n:015·84§~ 70,520,39: 03,DOG,730 --52197295--
, ,- · "-~-- 341.3.99.491-·-- ~.-348.0[)1.595------ 3p4.593.,692---------/ic;,ue,8,uau ~ 

interest incurred (from (4) above) 77.204,566 79,453,280 78,743,152 75,207,748 72,977,419 67,373,754 
Numerator 

267 , 970 . 934 329 . 709 . 341 341 , 399 . 491 348 , 001 . 695 304 , 593 , 692 298 , 088 , 030 Denominator 
77104 .! 586 79 . 453 , 280 78 . 743 , 152 75207 , 748 72 , 977 , 419 67 , 373 . 754 

Cash interest Coverage 
415 4 34 4 63 417 4 42 

Amount may nM add or be to other schedules dL;e to founding 
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EL PASO ELECTRIC COMPANY 
2017 TEXAS RATE CASE FILING 
SCHEDULE K-6 FINANCIAL RATIOS 
SPONSOR LISA BUDTKE 
PREPARER MYRNA A ORTIZ / GREGORY SHEARMAN 
FOR THE TEST YEAR ENDED DECEMBER 31,2020 

(5) PRE-TAX INTEREST COVERAGE (EXCLUDING 
AFUDC & DEFERRALS} 

T:tj)Ac•TaA Cwvt,056 t'Lu., (4)at~vc) 
-AEFUDC and ABFUDC 
-Interest Capitalized and Deferred 
- Deferred Cemnng Costs 
-Deferred Expenses 
- Mlrror CW}P Amorttzabon 
Total Pre-Tax Coverage (Excluding 

AFU[JC and Deferrats) 

2020 

SCHEDULEK-6 
PAGE 4 OF 7 

PUBUC 

PROJECTED (!n thousands) ACTUAL (tnwhole dollars) 

2023 2022 2021 2019 20!8 2017 2016 2015 

" O . lou . O . 6 ZJD . 429 . UJ / Ietj . JW , tkil 224 . b i itt -. 223 . 886 . i # b 184 . 2 / 1 . 109 
6.400.106 6,560,290 7,064,997 5,999.197 12.005,420 17.576.168 
4.936.544 5,987,751 5,714,086 5,225,676 5.168,256 5,206,934 

R -
E , 166,711,168 222,880,966 175,620,848 213.352.878 206,713.100 _ 161,488,~E, 

Interest Incurred (torri {4} abcve) 77,204,566 79,453,280 76,743,152 75,207,748 72,977.419 67.373.754 

D Nurnerator 
Denominator 

166,711,168 222.880,966 175,520,848 213,352,678 206.713,100 161,488,007 
77,204,566 79,453,280 78,743,152 75,207,748 72,977,419 67,373.754 

Pre-Jax Interest Covemge (Exciud,ng AFUDC __ _ _ _ 
and Deferrals 215 2 81 223 284 2 83 240 

(6) FIXED CHARGE COVERAGE C -
Total Pre-Tax Coverage (from (4) above) 178,050.818 235.429.007 188,399,931 224,577,551 223,886,776 184,271,109 
+ FIxed Charges (= 1/3 of Rental Expenses) 570.483 52G,746 445,196 443.402 607.340 856.583 Total Fixed CMrge Coverage 178.621,301 235.955,753 188,845,127 225,020,953 224,494.122 185.127.692 

Interest Incurred (from (4) above> 
+ 1/3 Rental Expenses 
Total Interest and Fixed Charges 

Numeraror 
Denorr,inator 

E 
D 

77,204,566 79,453,28:0 78,743,152 75207,748 72,977,419 67,373,754 
570,483 625,748 445.196 443,402 607,346 856,583 

77775 , 049 79 . 96 ' 0 , 025 79 , 188 , 348 75 . 651 , 150 73 , 564 , 765 68 , 230 , 337 

178,621.301 235,955,753 188,845,127 225,020,953 224,494,122 185,127,692 
77.775,049 79.980.026 79.188,348 75.651.150 73.584.765 68,230,337 

FD<ed Charge Coverage 2 30 2 95 238 297 _ ..._ _ JPL_~_ 271 
Am-odnt ma»ioff*Bd 3? betofther dbikfule. due to rounding 
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EL PASO ELECTRIC COMPANY 
2021 TEXAS RATE CASE FILING 
SCHEDULE K-6 FINANCU* RATIOS__ 
SPONSOR LISA BUDTKE 
PREPARER· MYRNAA ORTIZ / GREGORYSHEARMAN FOR THE rESTYEAR ENDEODECEMBER 31, 2020 

SCHEDULEK-6 
PAGE 3 OF 7 

--PUBUC 

PROJECTED (Inthousends) 
ACTUAL (If) whole dotbm} 

2023 2022 2021 2020 2019 2018 2017 2016 2015 
(3) CONSTRUCTION EXPENDITURES AS A PERCENT OF AVERAGE TOTAL CAPITAL 

nGrossAdd~bonsto-LI!,Xity PIant€xcledirig=AFUDC--- - -
249.874.966 223,597,649 240,021.401 199,896.774 225.361.491 281,458,334 

Gross Addlbons to Nudear Fuel Excludlrlg Capita!:zed Int 
32,994.217 36.800,287 31354,233 35,479,968 42,382,790 41,966,119 

Cash Constr=Uon Expenditures 
282,889,183 260,397,936 278,375,634 238,376,742 267,744.281 323,424,453 Begtn,lng CaDISI 

2.750,139.583 2.632.557.844 2,542,981,305 2,466,959,332 2,311.031,411 2164,469,067 
Endng Capital (from (1) above) 

2.943.455.216 2,750,139.583 2,632.557.844 2.542.981.305 2,466,959,332 2,311,031,411 Average Total Capital E 2.846.802,400 2,691,348,714 2.587769,575 2,504,970,319 2,388,995,372 2237,750,239 Numerator 
282 , 869 , 183 260 . 397 936 278 , 375 , 634 238 , 375 , 742 267 . 744 . 281 323 , 424 , 463 

Denomfnetgr D 2,846,802,400 2,691,348,714 2,587,769,675 2,504,970,319 2,388,995,372 2,237,750,239 Construcbon Expenditures as a Percent of Average Total Capital /A= - _.- - - +-=-,---=lml--___121=~~=-21640- zziELL-Ll!11%----144501, -(41 PRE-TAX INTEREST COVERAGE 

Income from Continuing Operabons 
*/(-} Nen-Reoumrig jtems (before tax) 
+/(4 Ex~~ord,nary Iterns (net of tax) T + Income Taxes 

+ tnterest incurred (before ABFUDC and capltakzed interest) 
E Total Pre-Tax Coverage 

78,]30.765 123.715,379 05,050,298 98,703,6E}9 97.956,132 84,093,587 

22,815,487 32,260,348 24,606,481 50,665,934 52,953,225 32,803,788 
77 . 204 , 566 79 , 453 , 280 78 , 743 . 152 75 . 207 , 746 72 . 977 , 419 67 , 373 , 754 178,050,818 235.429,007 188399,931 224,677,551 223,866,776 164,271109 Interest Incurred 

Numerator 
Dencm nator 

E204.566 79.453,280 78,743,152 75,207,748 72,977.419 67,373,754 
178,050,818 236,429,007 188,399,931 224,577,551 223,886,776 184,271,109 77,204,566 79,453280 78.743,152 75,207,748 72,977.419 67,373.754 Pretax Interest Coverage 

-r---------,------'.-,----,---

-Amount rray not add or tie ki other setetulei due to round:rlg 
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EL PASO ELECTRIC COMPANY 
2021 TEXAS FUTE CASE FILING 
SCHEDULE K·€ FINANCIAL RATiOS 
SPONSOR LISA BUDTKE 
PREPARER MYRNA A ORTIZ /GREGORY SHEARMAN 
FOR THE TEST YEAR ENDED DECEMBER 31,2020 

2020 

SCHEDULE K-6 
PAGE20F7 

PUBUC 

PROJECTED (in thousands) ACTUAL (in whole dollars) 

2023 2022 2021 2019 2018 2017 2016 2015 

(1) TOTAL OEBTASA PERCENT OF TOTAL CAPITAL 

Notes PaYable 
Long-Teirn Debt 
Captal Lease (Non·Current) 
Capr.ai Lease {Current) 

Total Debt 

R 
E 

121,000,000 84,000,000 23,000.000 85,000,000 44,000,OCO 108,000,000 
1.288,017,678 1,288,018.8/9 1.228,021,3/b 1.lb3.025,1U1 i. 19t>,629.831 i,u,39.284,083 

65,000.000 65.000.00'0 110,000,000 45,OC~,OC)0 45,000.000 95.000.000 
72,259,899 76,657,581 28,4CS,157 89,369,759 89,274,728 35,439.067 

1,546,277,577 1,513,676,460 1.449,429,533 1.382.414.860 1,374,604.609 1.277,723,150 

Preferred Stock 
Common Stock Equty 

Totat Capital 
D 1.397.187.639 1236,463.123 1 183.128.311 1,180.586.445 1,092,354.723 1,033,308,261 

2,943,465,216 2,750,139.583 2,632,557.844 2,542,921.305 2,466,969,332 2,311,031,411 

Nurnerator 1.546.277.577 1,513.670.460 1.449,429.533 1,382.414.860 1.374,604.609 1277,723,150 

Denominator 2,943,465,216 2,750,139,583 2,632,557,844 2,542,981,305 2,466,959.332 2.311,031,411 

Total Debt as a Percent of Total Capital ~ 

(2) TOTAL CWIP-ASA PERCENT OF NET PLANT 

Construction W©fk In Progress T 

Net Utility Plant 
E 

Numerator Cenomtnator D 
Total CW]P as a Percent cf Net Plant 

52 53% 5504% 55 065/c 54 36% 5572% 55 29% 

214,0'62,220 157,850,999 169.327,229 146,057827 154.738,506 293.796.089 

3,392,864,082 3238,659,159 3,095.687,180 2,939.357,931 2,833,207,734 2.706,074,105 

214,C62.220 157.850,999 169.327.229 146,057.827 154,738.506 293,796,089 
3,392,854.082 3,238,659,159 3095,687,180 2,939,357.931 2,833,207,734 2706,074,105 

6.31% 487% 547% 4 97% 546% 10 86% 

Amount may not add or tie to other schedules due to rounding 
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EL PASO ELECTRIC COMPANY 
2021 TEXAS RATE CASE FILING 
SCHEDULE K-5: RNANC!8L RATtOS 
SPONSOR LT@kBUDTEE 
PREPARER MYRNA A. ORTIZ / GREGORY SHEARMAN FOR THE TEST YEAR ENDED DECEMBER 31. 2020 

SCHEDULEK-6 
PAGE 1 OF 7 

PUBLIC 

Lrne No (1) I (2) (3) (4) (5) (6) (7) 
Pre-Taxlnterest Fixed Charge - -Covecage---Coveragey--- ------=r=====·-Zrara;CW]Prrconstr'uction- - ·Pre-Tax --- ---Exduding·------ --Exdtjdirig Total Debt % % of Net Expend % Interest AFUOC and Fixed Charge AFUDC and Actual: of Cap;tal Plant Avg. Capital Coverage Deferrals Coverage Deferrals 1 Fiscal Year 2015 55.2956 10.86% 14.45% 2.74 2.40 271 2.06 2 Fiscal Year 2015 55.724 6.46% 11.21% 3.07 2.83 3 05 2.82 3 Fiscal Year 2017 54.36% 4.97% 952% 2.99 2.64 2.97 2 83 4 Fiscal Year 2018 55.C636 5.47% 10.76% 2 39 2.23 2.38 222 5 Fiscal Year 2019 55.04'6 4 87% 9 68% 2.96 281 2.95 279 

Test Year 
6 12/31/2020 52.53% 6.31% 9.94% 2.31 2.16 230 215 

Protected: (1> 
7 F#acal-Yaar 2021 -- -
8 Fiscal Year 2022 -R- E -D- A -CT - E -3 9 Fiscal Year 2023 

(81 (9) {10) <11) <12) (13) 
Eatenlal Cash 

% Cash Covg AFUDC % Net Internal Cash % Cash Interest Construction Of Common Income for Average Total Return on Actual· Coverage Expeneitures Dividends Common Debt Equity 10 Fiscal Year 2015 4 42 58.3596 501 20.90% 1545% 8.28% 11 Fiscal Year 2016 4.17 69.10% 4 73 12.26% 13.35% 9.22% 12 Fiscal Year 2017 4.63 94.0396 5.20 e.08% 18 26% 8.76% 13 Fiscal Year 2018 434 __77682* -412 &344*-~510°h---69&--~UUZ~IZZJEULIU~----- -=1-4 FiscSF¥*iF20TD-- ·- ---·--4.157'_Z~~75.6556 -JILJJ·4~19- -5 30% ---13.30% -- -10.23% 
Test Year 

15 12/312020 3 47 48 71 % 339 8 2116 901% 5.93% 
Proiected. <11 

16 F iscal Year 2021 
17 Fiscal rear 2022 
18 Fisca! Year 2023 REDACTED 

1111 11 
Amount may not add or tie to other scheduues due to rounding. 

(1) Refer to Schedule K-6 CONFIDENTIAL. for anticipated changes In the projected period, which is being filed as Confidential Protected Matenals m this proceeding pursuant to a Prolective Order. 
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EL PASO ELECTRIC COMPANY 
2021 TEXAS RATE CASE FILING 
SCHEDULE K-5 PUBLIC· SECURITY ISSUANCE RESTRICTIONS 
SPONSOR LISA D. BUDTKE 
PREPARER- RICHARD GONZALEZ / GREGORY SHEARMAN 
FOR THE BASE YEAR ENDED DECEMBER 31,2020 

SCHEDULE K-5 
PAGE 2 OF 2 

PUBLIC 

Base Year Projected Information (3) 
Year End Ended Year End Year End Year End 

12/jl/2020 421 2022 ZQZE-

Exdudina Rate Relief 

Articles of Incorporation 
Shares issued & outstanding 40,732,42G 1,000 (1) REDACTED REDACTED REDACTED 

Credit Agreement. 
Debt to Capitalization Ratio - not to exceed 0.65 to 1 00 55.37% 52 83% REDACTED REDACTED REDACTED 

FMB Indenture 
-FMB's i*sijdd - limited to 75%-cf retired bonds (2)- - --- --- -- - ---N/A.- - _ _ -N/A___- N/A - _ _ N/A 

Indudinq Rate Retief 

Articles of Incorporation: 
Shares issued & outstanding REDACTED REDACTED REDACTED 

Credit Agreement. 
Debt to Capitalization Ratio - not to exceed 0 65 to 1 00 REDACTED REDACTED REDACTED 

FMB Indenture 
FMB's issued - limited to 75% of retired bonds (2) N/A NA NhA 

Note: 
(1) Pnor to EPEs Merger, EPE was author'Ized to issue 100,000.000 shares of common stock and 2,000,000 shares of preferred stock. No preferred stock was issued or 

outstandtngatyearend 2019 Upon consumationofthe Merger, EPE'sarttclesoflncorporattonwere amended to authortze EPE authonty to issue 1,000 shares. 

(2) No FMB'sare currently outstanding or projected to be outstanding 
(3) Refer to Schedule K-5 CONFIDENTIAL, for anticipated changes m tha projected penod, which is being liled as Confidenhal Protected Matenals in this 

proceeding pursuant to a Protective Order, 
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EL PASO ELECTRIC COMPANY 
2021 TEXAS RATE CASE FILING 
SCHEDULE K-5 PUBUCPSECURITY BSUANCE RESTRICTIONS SPONSOR: LISA D. BUDTKE 
PREPARER: RICHARD GONZALEZ /GREGORY SHEARMAN FOR THE BASE YEAR ENDED DECEMBER 31, 2020 

SCHEDULE K-5 
-PAGE-1 OF-2-

PUBLIC 

(a) 
Line Document Section/Article Title of Section Restriction 

1 AT·[ides of Incorporation as 
amended 

2 Credit Agreement 

3 EMB-Indenture__--- -

~V Capital Stock 

6.09 Debt to Capitalization Ratio 

- -4.01-- - Requirements foF]iksuide--

The total number of shares the Company is aulhonzed to issue is One Thousand 1,000 

Total Consolidated Debt to Total Consolidated Capital as of the last day of any fiscal quarter cannot be in excess of 65 to 1,00. (1) 
u The_Company. may issue up_to 75%90f any-R*ralnitia[Series Bondsrother than -collateral bonds. 

Note. 
(1) The Company's nudear fuel financing trust, Rio Grande Resources Trust H (RGRT), Is included in the financial statements of the Company. 
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EL PASO ELECTRIC COMPANY 
2021 TEXAS RATE CASE zILING 
SCHEDULE K-4 PUBLIC:VOTES PAYABLE 
SPONSOR: LISA D, BUDTKE 
PREPARER: RICHARD GONZALEZ / GREGORY SHEARMAN 
FOR THE TEST YEAR ENDED DECEMBER 31, 2020 

SCHEDULE K-4 
PAGE 1 OF 1 

PUBLIC 

Notes Payable Outstanding as of December 31, 2020 

Obligation M aturity Principal ~ % of Total Interest Weighted 
Description (1) Date Amount Principal Rate (2) Average Cost 

RCF ABR Loan N/A $3,000,000 3% 0.077% 0.002% 

RCF Eurodollar Loan 74/2021 $56,000,000 ' 46% 0.023% 0.011% 
RCF Eurodollar Loan ' /8/2021 $62,000,000 51% 0 030% 0.015% 

Tota $121,000,000 

Notes Payable Outstanding During the Last Two Years: 

Qua ler Ending September 30,2020 
Qualer Ending June 30,2020 
Quaher Ending March 31, 2020 
Qualter Ending December 31, 2019 i 
Quarter Ending September 30, 2019 
Quarter Ending June 30, 2019 
Quaher Ending March 31, 2019 
Quater Ending December 31, 2018 ~ 

$61,000,000 
$256,000,000 
$207,000,000 

$84,000,000 
$77,000,000 

$133,500,000 
$173,000,000 

$23,000,000 

Anticipated changes in Notes Payable during the twelve months following the test year: (3) 

Month 
January 2021 
Feb~uary 2021 
March 2021 
April 2021 
May|2021 
June 2021 
July 2021 
August 2021 
September 2021 
Octcbar 2021 
November 2021 
Decenber 2021 

Monthly Change Ending Balance 
REDACTED REDACTED 
REDACTED REDACTED 
REDACTED REDACTED 
REDACTED REDACTED 
REDACTED REDACTED 
REDACTED REDACTED 
REDACTED REDACTED 
REDACTED REDACTED 
REDACTED REDACTED 
REDACTED REDACTED 
REDACTED REDACTED 
REDACTED REDACTED 

Notes' 
(1) The Company currently has a $400 million revolving credit facility (RCF). 
The RCF is available for nuc·ear fuel borrowings and for general corporate 
purposes The borrowings dentified on Schedule K-4 are fbr general 
corporate purposes and eXCIJde nuclear fuel borrowings. ~ 
(2) Interest rate reflects the weighted interest rate on a one week 
Eurodollar loan and not the : nnual percentage rate, ' 
(3) Refer to Schedule K-4 CONFIDENTIAL, for anticipated changes in 
the projected period, which is being filed as Confidential Protected 
Materials in this proceeding pursuant to a Protective Orden 
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EL PASO ELECTRIC COMPANY 
2021 TEXAS RATE CASE FILING 
SCHEDULE K-3· -WEIGHTED AVERAGE COST OF L-T DEBT SPONSOR: LISA D BUDTKE 
PREPARER: RICHARD GONZALEZ 
FOR THE TEST YEAR ENDED DECEMBER 31,2020 

SCHEDULE K-3 
PAGE 2 OF 2 

(a, P 1) (0) <P) (9) (r) <S) (t) 
Book Vaiue Pnndpal Principal Unamorttzed Unamortized Unamor#zed Excl Scheduled Senes Amount Excl.Scheduled Premium or Fees and Gain (Loss) on Maturities Line Descnption Outstanding Matunties (Discount) Expenses Reacquired Debt (1) Par 

1 6% Senicr Notes $400,000,000 $400,000,000 ($1,637,271) $3,710,721 ($11,514,798) $383,137,210 2 7.5% Senior Notes Sl 50,000,000 $150.000.000 ($1,039,924) $1,391,498 $0 3147,568,578 3 3 3% Senior Notes $150,000,000 $150,000,000 ($72,541) $305,344 so $149,622.115 4 5 0% Senior Notes $150,000,000 $150,000,000 <$478,443) Sl,605,919 SO 3147,916,638 - - - - -
Lj-06_§®!QC-t'*L___-$15.0.000.000=_-$150.000.000..r== :-$6,410,857-·~-=$1,602302=-_1-2-_-_-_..J_J-*--SlU,808,755_ZL --_-f__ 
$ 4.22% Senior Notes $125,000,000 $125.000,000 $0 $717,595 SO $124.282,405 7 Marcopa Ser 2009 A $63,500.000 $63,500,000 $0 S709:955 ($915,535) $61.874,510 8 Mancopa Ser 2012 A $59,235,000 $59,235.000 $0 S644,910 -{$255,892) $5©34.198 9 Madcopa Ser. 2009 B $37,100,000 337,100,000 $0 $444,851 ($625,014) $36,030135 10 Total 

S3,182,678 $11,132,895 ($13,311,239) $1,253,573.544 

Notes: 
(1) Does not include the tnterestrate !¢ck cost of $22,439,203 for the 6% Senlor Note, but includes the unamortized losses related to the repurchase of trle Company's First Mortgage Bonds. 

.Z
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EL PASO ELECTRIC COMPANY 
2021 TEXAS RATE CASE FILING 
SCHEDULE K-3 WEIGHTED AVERAGE COST OF L-T DEBT 
SPONSOR: LISA D BUDTKE 
PREPARER RICHARDGONZALEZ 
FOR THE TEST YEAR ENDED DECEMBER 31,2020 

SCHEDULE K-3 
PAGE 1 OF 2 

(a) (b) (c} (d) (e) (1) (g) (h) 0) 0) (k) (t, p 2> (1) (m) (n) 
Undefwntlng G/IM I/ Net 

Sinkng Pincipat Prern,um Fessand (Loss)on Net Proceedj Book Value issue as % Weghted 
Senes ISSCQnCG Maturity Coupon Fund Arrlount Of Isau~rlc , 3 Reocquired Proceeds As ¢ 6 of Ex ¢ d Schedu ! ed of Total CCSI Average 

IJ" Descr,Ptlolt Dale (1) Da1e Rate Requnment at Issuance (Gscourtt) Expenses (4) [)ett At ISsuance Par Maturities Bock Value of Debt Cost 

1 6 0% Seni/Notes 5/17/2005 915/2035 6 0:0% Nc $400.000,00'0 (S2.312,0CO) $27,679,089 (825,146,719) $344,882,192 86 215% S383.137.210 30322% 7 118% 2158% 
2 7 5% Senior Notes 6/3/2008 3/15/2038 7 %0% No 3150.000,000 (Sl.281.000) $1.714,035 50 3147.004.955 98 003% 3147,568,578 11679% 7673$0 0.89'6% 
3 3 3% Senior Notes 12/6/2012 12f192022 3 300% MC S150,000,000 (3318,000) $1,338,657 SO $148,343,343 98 898% S149,622,115 11 8410 3431% 0 406% 
4 50% Se"'Notes 1U1/2014 12/1/2044 5 000% No $150,000,000 (5532.500) $1.787,395 30 $147,680,104 98 45356 3147.915.638 117069S 510156 0 597% 
5 5.0% Senior Nete5 3/24/2016 121/2044 5 0C0% No S150.000000 $7,051,500 $1.762,201 SO 5155,289,299 103 526% $154,808,755 12 252% 4.7735& 0 585% 
8 4 22% Senior Noles 5/28~2018 8/15,/2028 4 220% No 8125.000000 SO 5893.476 30 5124.108,524 99 285% $124.282.405 9 836% 4 30756 0 424% 
7 Manccpa Ser 2009 A (3) 5/222019 2/1/2040 3 600% No %63.500.000 SO 3755,357 (31,182,414) $61,562,229 96 948% $61.874,510 4 89796 3 815% 0.137% 
8 Marleepa Ser 2012 A (2) 8/28/2012 Wl/2042 4 500% No S59,235,000 SO S896,854 ($372.998) 357,965,148 97 85696 $58,334,198 4617% 4 633% 0 214% 
9 Ma,icopa Ser 2009 B (3) 5/222019 4/1/2040 3 600% No 337.100.000 30 $470.463 0800.165) 335.829,372 96 575% $36,030,135 2 85196 3 84096 0 109% 
10 Tct / I $ 1 , 263 , 573 ,& 44 1CO 000 % 5576 % 

Notes 
(1) 3150 m®on of the 5 0% Sonk,r Notes Issued on March 24. 2016 constitute an addttonal issuance of Ihe 5 0% Ser'I,of Notes dues cn December 1, 2044 

of w·hlch $150 million was prevlousty issued on December 1, 2014, for a total pnnc:pal amount cwt,tand,ng of 3300 mtllign 
(2) The Marleopa tenes 2012 A bonds wsrre reluoded on 8/28/12 
(3) The Moricopa Series 2009 A&8 bonds wore reoffered and sold on May 22,2019, wdh a f~Jd internsl rate of 3 60% . 
(4) Includes interest rate lock cost of 322,439.203 

£1
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EL PASO ELECTRIC~COMPANY SCHEDULE K-2 2021 TEXAS RATE CASE FILING PAGE 1t OF 1 SCHEDULE K-2: WEIGHTED AVERAGE COST OF PREFERRED STOCK SPONSOR:USA D.BUDTKE 
PREPARER: RICHARD GONZALEZ 
FOR THE TEST YEAR ENDED DECEMBER 31, 2020 

This schedule is not abplicable to El Paso Electric Cornpany as there was no Preferred Stock outstanding durhg the test year, 

e 
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ALE 62.95 -0.80 -1.25% : ALLETE, Inc. - Yahoo FinaNce 1 IU/lo/Zl, IU.£4 Atv, 

Finance Home Watchlists My Portfolio 5;reeners Yahoo Finance Plus @ Markets News ··· y/finance+ ¢~ /'Ihl 

~~IiU~= ~tE~m~M~mmt~1~m~,m~Nmm~= 

ALLETE, Inc. (ALE) 
* Add .o watchlist 24 Visitors trend 2W * lOW t 9M t i Quote Lookup NYSE - Nasdaq Real Time Price. Currency in USD 

62.95 -0.80 (-1.25%) 
As of 11:23AM EDT Market open. 

Summary Company Outlook @ Chart Ccnvcr=tim·is Statistics Historic I Data Profile Financial5 Analysis Options Holder·s Sustainability 

Earnings Estimate 

No. of Analysts 

Avg. Estimate 

Low Estimate 

High Estimate 

Year Ago EPS 

Current Qtr- (Sep 2021) 

5 

0.72 

0.6 

0.81 

0.78 

Nex: Qtr. (Dec 2021) 

5 

0,91 

0.82 

0.99 

09 

Current Year(2(,21) 

6 

E.15 

E·.12 

E·.19 

3.35 

Currencyin USD t> 
Rru"T'Y l' Il 

Next Year (2022) 

# Tax-smatt investing designed to help 
you keep more of what you earn* 

• Fixed Income solutions that may save 
3.85 you:up to Sl S savings perbond 

a Zero commissions to trade online 
3.84 U.S. stocks and ETFs 

3.15 Read additiona~i,do,motion, 
Fldel~ty Biokerage 5Grvices. Membe, NYSE, 5!PC. 
* 2020 FMR LLC. All „glits'rcs¢.ved. 929867.I .0 

Revenue Estimate Current Qtr. (Sep 202 I) Ne t Qtr. (Der 2021) Current Year(2021) Next Year (2022) 

No.of Analysts 2 2 3 3 

Avg. Estimate 300,2M 327.65M 1.27B 1.328 

Low Estimate 299M 326M 1218 1.288 

High Estimate 301.4M 329.3M 131B 1.35B 

Year Ago Sales 292.9M 320.4M 1 17B 1.27B 

Sales Growth (year/est) 2.50% 2.30% 8.80% 3.70% 

.4§,·fjiiktftj'*'t.®:**J tj~tji~' AJA: -MMW#t.j~.jy:f ~33;,4*. )· j:b 'tc?,fq 
Sd#dlilbdd~f'hd:m*rkdtt 

People Also Watch 

Symbol Last Price Change 

BKH 63.87 -O.70 
Black Hills Corporation 

NWE 57.04 
WorthWestern Corporation 

-0.12 

Earnings History 9/29/2020 12/30/2020 3/30,2021 6/29/2021 AVA 40.38 -0.46 
Avista Corporation 

EPS Est. 0.64 ~ 0.75 1.09 0.51 

EPS Actual 0.78 i 0.9 0.99 0.53 

IDA 103.53 -1.71 
DACORP. Inc. 

LNT 55.56 -0.21 
Difference 0.14 ~ 0.15 ·0,1 0.02 Alliant Energy Corporation 

% Change 

-1.08% 

-0.2194 

-1.13% 

-1.62% 

-0.38% 

Surprise % 21.90% 20.00% -9.20% 3.90% Recommendation Trends > 

EPS Trend Current Qtr. (Sep 2021) tl=txt Qtr. (Dec 2021) Current Year (2021) Next Year (2022) 

Current Estimate 0.72 0.91 3.15 3.85 

7 Days Ago 0.72 0.91 3.15 385 

30 Days Ago 0.72 0.91 3.15 3.85 

60 Days Ago 0.72 0.91 3.16 3.86 

https://finance.yahoo.com/quote/ALE/analysis?p=ACE Page 1 of 
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LNT 65.57 -0.20 -0.36% : Alliant Energy Corporation - ~ahoo Finance 10/18/21, 10:24 AM 

Finance Home Watchlists My Portfolio Screeners Yahoo Finance Plus © Markets News ··· y/finance* **d'f-6 

.·,7.LLX-!22&~~12Za-~•?GZK:SIY-ji.KW~-Yla I, C,UG~.232WmjmgAZiM,/9*Wikli/Aef/TZ/tipmmm mll/Eil///==,2m~ 

Alliant Energy Corporation (LNT) 
NasdaqGS - NasdaqGS Real Time Price. Currency in USD 

'57 Add to watchlist && Visit·)rp trend 2W t 10W t 9M t 

55.57 -o.20 (-O.36%) Quote Lookup 

As of 11:24AM EDT. Marketopen. 

Summary Company Outlook ® Chart Conve,·Sat or.s Statistics Historicl' Data Profile Financia Is Analysis Options Holders Sustainability 

Currency in USD 

Earnings Estimate Current Qtr (Sep 2021) Nex:Qtr. (Dec 2021) Current'Year (2( 21) Next Year (2022) 

No. of Analysts 5 7 b 9: Technologythat helped 

Avg. Estimate 0.93 0.36 2.59 2.74 

Low Estimate 0.8 0.23 2.57 2.72 

High Estimate 1 . 03 0 . 55 Z 61 279 

Year Ago EPS 0.94 ~ 0.24 1.43 2.59 

Revenue Estimate Current Qtr. (Sep 20221) Ne~. Qtr. (Dec 2021) Current Year (2 )21) Next Year(2022) 

No. of Analysts 1 :1 p 4 

Avg. Estimate 895.37M 688.5M 3.468 3.568 

Low Estimate 895.37M 688.5M 3.3B 3.34B 

High Estimate 895.37M 688.5M 3.548 3.68B 

Year Ago Sales 920M 817M 3.428 3.46B 

Sales Growth (year est) -2.70% -15.70% 1.20% 2.90% 

Fidelity 

People Also Watch 

Symbol Last Price Change % Change 

WEC 89.59 -0.48 -0.53% 
\VEC Energy Group, Inc. 

CMS 59.61 -0.69 -1.14% 
CMS Energy Corporation 

Earnings History 9/29/2020 12/30/2020 3/30/2021 6/29/2021 

EPS Est. 0.88 0.23 0.68 0.56 

EPS Actual 0.94 1 0.24 · b.68 0.57 

PNW 66.70 -1.32 -1.94% 
Pinnacle West Capital Corporation 

XEL 64.95 -0.98 -1.49% 
kai Energy Inc. 

I I AEE 83.15 -0.03 -0.04% 
Difference 0.06 0.01 , 0 0.01 Ameren Corporation 

surprise % 6.80% ~ 4.30% o.00% 1.80% 

EPS Trend Current Qtr. (Sep 2021) Ne~ t Qtr. (Dec 2021) Current Year (~02t) Next Year (2022) 

Current Estimate 0.93 0.36 2.59 2.74 

7 Days Ago 0.92 I 0.37 2,59 2.74 

30 Days Ago 0.94 0,37 2,58 2.74 

60 Days Ago 0,94 0.37 2.58 2.74 

https:Ufinance.yahoo.com/quote/LNUanalys is?p =LN~ Page 1 of : 



At:E 83.15 -U.U3 -U.04% : Ameren Corporation - Yahoc ~Anance i i 10/18/21,10:25 AM 

Finance Home Watch[Ists My Portfolio Scr~eners Yahoo Finance Plus @I' Markets News ... y/finance+ 22&125 ip -

ImCZUZiaiWDA£Cit'2&2]LE~FDZ~2~~~I~NU-.m:~E~.·Yn~TC:kfl~lt-yle'·21*.•M,~•1¢·•.,2,*.,3~-ni~nn-=---=-=&--=el~~~~~~~~~~~~~~~~~~~~~ 
Ameren Corporation (AEE) * Add · o watchlist && Visitors trend | 2W •L loW t 9M t Quote Lookup NYSE - Nasdaq Real Time Price. Currency in USD 

83.15 -0.03 (-0.04%) 
Asof 11:21AM EDT. Marketopen. 

Summary Company Outlook @ Chart Conve·sations Statistics Historic~l Data Profile Financials Analysls Options Holders Sustainability 

Currency In USD 

Earnings Estimate Current Qtr. (Sep 2021) Next Qtr. (Dec 2021) 

No. of Analysts 8 8 

Avg. Estimate 1.63 0.44 

Low Estimate 1.54 0.25 

High Estimate 1.79 0.56 

Year Ago EPS 1,47 ~ 0.46 

Revenue Estimate Current Qtr. (Sep 2021) Next Qtr. (Dec 2021) 

No. of Analysts 3 3 
Avg. Estimate 1.77B 1.398 

Low Estimate 1.72B 1.37B 

High Estimate 1.85B 1.41B 

Year Ago Sales 1.63B 1.33B 

Sales Growth (yeer/est) 8.50% 500% 

ltv 
Current Year [2021) Next Year (2022) 

12 12 

#e 337 4.04 

3,73 3.99 

3.83 4.08 .....j@.ru/GA·rtf.%;;·~ .v 
..d?#D·;.5 ?Mk~* F.,--B:,364 

3.77 kf It.f,%-*:164*f).ff-~::.(34'j 

.f,A·'.:ffR<0%5~·Add:·40. '.%, 
<.L.,~.*U:,1~.*ji~#FE#:BA.444 Ek-2d Current Year (2421) Next Year (2022) ff.t 1':-,~: '3:*r".':.:t·., 4.q''N /6.,·.,- - - **d-.r.U:·'2'.-''A,P·t5'' r : 

.l ..CE;~*&~...* 

Earnings History 9/29/2020 ~ 12/30/2020 

9 

L5 B 6,45B 

)4B 6.24B 

i38 6.73B 

79B 6.158 

4.80% 

021 6/29/2021 

!.74 0.78 i EPS Est. 1.47 0.42 

EPS Actual 1.47 0.46 0.91 0.8 

Difference o 0.04 Q.1€ 0.02 

Current Estimate 1.63 0.44 3.77 4.04 

7 Days Ago 1.62 0.44 3.77 4.03 

30 Days Ago 1.6 0.46 ~.77~ 4.04 

60 Days Ago 1.61 0.46 1.77 4.04 

EPS Trend Current Qtr. (Sep 2021) Nexi Qtr. (Dec 2021) Current Year (2021) Next Year (2022) People Also Watch 

% Change 

-0.39% 

-0.50% 

-1.14% 

vdi,001R.„,.. ~ -~.efina«et<'»'f ':,}49'c.·r .,2 ~.·,e . pl 

Surprlse % 0 . 00 % 9 . 50 % 23 . 00 % 

Symbol Last Price Change 

DTE 114.59 -0.45 
DTE Energy Company 

AJG 162.07 -0.82 
Arthur J. Gallagher & Co. 

CMS 59.61 .0.69 
CMS Energy Corporation 

https://finance,yahoo.com/quote/AEE/analysis?p=AEE ~ Page 1 of 2 

6 4 f(lf 

6.2 

3/30/2 
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AEP 83.25 -0.24 -0.29% : American Electric Power Corr par'ty, Inc. - Yahoo Finance IU/IO/Zl, IU·ZO AM 

Finance Home Watchllsts My Portfolio Scrc mers Yahoo Finance Plus @ I Markets News ~ ••• y/finance+ u,#1.4.m~ 
#WWW~9G 

American Electric Power Company, Inc. (AEP) * Add towatchlist && Visitors trend 2W + 10W t 9M t NasdaqGS „ NasdaqGS Real 'Time Price. Currency in USD 

83.25 -o. 24 (-0.29%) 
Quote Lookup 

As of 11:25AM EDI Market open. 

Summary Company Outlook ® Chart Cc-- ..r'- - Statistics Historiczll Data Profile Financials ~ Analysis OptionS Holders 5ustainability 

Earnings Estimate 

No. of Analysts 

Avg. Estimate 

Low Estimate 

High Estimate 

Year Ago EPS 

Revenue Estimate 

No. of Analysts 

Avg. Estimate 

Low Estimate 

High Estimate 

Year Ago Sales 

Sales Growth (year/est) 

Current Qtr. (Sep 2021) 

12 

1.49 

1.41 

1.55 

1.47 

Current Qtr. (Sep 2021) 

4 

4.37B 

4.03B 

4.69B 

Nex~ Qtr. (Dec 2021) 

12 

1 0,88 

0.77 

1.01 

0.87 

Nest Qtr. (Dec 2021) 

4 

4.138 

3.93B 

4.24B 

Current Year(2021) 

1~9 

4.68 

42 
4.76 

4.44 

Current Year (2021) 

, 11 

16.458 

1595B 

17.BIB 

Currency in USD 

Next Year (2022) 

19 

4.97 

4.77 

5.1 

4.68 

Next Year (2022) 

11 

17.16B 

16.35B 

18.45B 

'ttp¢Mfar*d€!**itli BAodl##tiot##veia,t,6.1 

Illl/Illl/il~I/&*©» f -~. ''' 'I'/L 4' i,2'€ ''' 't·s2:13;jf@*fdtf' 
· -~ I 7 y? ***3 

r 

36 A 
, 

dlrh<+M.,153 ' 

9 ..14,1 

k Not gettittg eno.ugh 
*ymptdmreliefftom h» 
*your UGtreatment?' 
-<f Mff%%2%*@f' ' 4.18 3.618 14,91B 16.458 

6.60% 14.20% 10.p036 4.30% 

Earnings History 9/29/2020 12/30/2020 3/30/2021 6/29/2021 }dj'·,E.14 
EPS Est. 1.48 0.79 ,1.17 1.14 

EPS Actual 1.47 0.87 il.15 1.18 ya 

Stay ahead of the market 
Difference -0.01 0.08 ~0.02 0.04 

Surprise % -0.70% 10.10% -1170% 3.50% 

EPS Trend Current Qtr. (Sep 2021) Next Qtr (Dec 2021) Current Year (2021) Next Year (2022) People Also Watch 

Symbol Last Price Change 
Current Estimate 1.49 0.88 i 4.68 4.97 

% Change 

-0.66% 

-0.67% 

-0.2092 

J SO 62.72 -0.42 
7 Days Ago 1.5 0,87 14.68 4.97 The Southern Company 

D 72.61 -0.49 
30 Days Ago 1.5 0.87 4.68 4.97 : Dominion Energy, Inc. 

60 Days Ago 1,5 0,87 4.68 4.9 G DUK 100.14 -0.21 
Duke Energy Corporation 

https://finance.yahoo.com/quote/AEP/analysis?p=AEP Page 1 of 



AVA 40.42 -0.42 -1.03% : Avista Corporation - Yahoo Ftance 10/18/21, 10:25 AM 

Finance Home Watchlists My Portfolio Screencrs Yahoo Finance Plus @ Markets News ··· y/finance+ 

~~-.~ .~--~---..~---z~..~-----~~il-----=.-/--#--.mi===m=====a= 
Avista Corporation (AVA) 1§ Add ~o watchtist M Visitors trend 2W 4 10W t 9M t Q,iote Lookup NYSE - Nasdaq Real Time Price. Currency in USD : 

40.42 -0.42 (-1.03%) 
As of 11:25AM EDT. Market open. 

Summary Company Outlook @ Chart Convepatiors Statistics Historical tata Profile Financials Analysis Options Holders Sustainability 

Currency in USD 

Earnings Estimate Current Qtr. (Sep 2021) Nex~Qtr. (Dec 2031) Currel,t Year (2021 i Next Year(2022) 

No.of Analysts 5 5 9 5 

Avg. Estimate 0.08 0.77 2.05 2.17 

Low Estimate 0.05 0.66 2 2.07 

High Estimate 0.12 0.85 2.11 2,26 

Year Ago EPS 0.07 0.85 1.9 2.05 

«it'% e>. * For,4<i~iU,Midi,at¢ t,hv,r,L 

', 0# 

m*e··. tl:d.i& 

Revenue Estimate 

No. of Analysts 

Avg. Estimate 

Low Estimate 

High Estimate 

Year Ago Sales 

Sales Growth (year/est) 

Current Qtr. (Sep 2021) 

3 

291.39M 

274.56M 

311.56M 

301.1M 

-3.20% 

Ne~ Qtr. (Dec 2021) 

1 3 

428.69M 

387.21M 

497.28M 

380.42M 

12.70% 

CurrentYear (2921) 

3 

1.438 

1,378 

1.5B 

1.32B 

8.30$5 

Next Year (2022) 

3 

1.5B 

1.418 

1.598 

1.438 

4.90% 
[U

 L 
... 

. 

-'-

3/30/2021 6/29/2021 

0.84 0.26 

t·t,# 
Earnings History 9/29/2020 | | 12/30/2020 

EP5 Est. 0.12 ~ ~ 0.79 

EPS Actual 0.07 0.85 093 0.2 

Difference -0.05 0.06 b.14 .0.06 

Surprise % .41.70% 7.60% 16.90% -23.10% 

EPS Trend Current Qti: (Sep 2021) Ne~<~ Qtr. (Dec 2021) Current Year (202-) Next Year (2022) People Also Watch 

% Charlie 

-1.62% 

-1.08% 

-1.25* 

~L C. 1, .9 . f, 

Stay ahead of the market 

Symbol Last Price Change 
Current Estimate 0.08 ~ 0.77 2.05 2,17 

IDA 103.53 -1.71 
7 Days Ago 0.08 0.77 2.05 2.17 IDACORP, Inc. 

BKH 63.87 -0.70 
30 Days Ago 0.08 0.77 2.05 2.18 Black Hill5 Corporation 

ALE 62.95 -0.80 60 Days Ago 0.08 0.78 2.05 2.18 
ALLETE, Inc. 

https:#finance.yahoo.com/quote/AVA/analysis?p=AVA Page 1 of 5 



CMS 59.62 -0.68 -1.14% : CMS Energy Corporation - Y~ahoo Finance 
10/18/21, 10:26 AM 

Finance Home Watchlists My Portfolio Scr~ners Yahoo Finance Plus ® 11 Markets News - v/finance+ 4R22&; 

CMS Energy Corporation (CIVIS) / * Add ~to watchlist && Visitors trend | 2W * 10W t 9M t , Quote Lookup NYSE - Nasdaq Real Time Price. Currency in USD 

59.62 -0.68 (-1.14%) 
As of 11:25AM EDT. Market open. 

Summary Company outlook @ Chart Col-lveJsaliolis Statistics Historical Data Profile Financia!5 Analysis Options Holders Sustainability 

Currency in USD 
Earnings Estimate Current Qtr. (Sep 2021) Next Qtr. (Dec 2021) Current Year (20?1) Next Year (2022) 

No. of Analysts 9 8 10 14 
Avg. Estimate 0.58 0.48 2.8 2,88 

Low Estimate 0.44 0.37 2,64 2.86 
High Estimate 0.76 0.59 2.9 3.04 

Year Ago EPS 0.77 0.56 2.67 2.8 
NMLS 43030 

Revenue Estimate Current Qtr. (Sep 2021) Next Qtr. (Dec 2021) Current Year (2021) Next Year (2022) 

No. of Analysts 4 4 ill 12 

Avg. Estimate 1.598 6.986 7.04B 1.81B 

Low Estimate 1.52B 1.77B 6.67E 6.43B 

High Estimate 1.65B 1.85B 7.14E 7.38B 

Year Ago Sales N/A 1.88 6.d8[ 6.988 

Sales Growth (year/est) N/A 0.50% 4.60% 0.80% 

% Change 

-0.43% 

-0.92% 

0.00% 

-0.39% 

-0.43% 

f.aerrprTT~77~ 
Stayaheadofthe market 

People Also Watch 

Symbol Last Price Change 

DTE 114.55 -0.49 
DTE Energy Company 

i CNP 26.50 -0.25 
CenterPoint Energy, Inc. 

Earnings History 9/29/2020 12/30/2020 3/30/2021 6/29/2021 AEE 83.18 0.00 
Ameren Corporation EPS Est. 0.72 0.55 1.14 0.46 

EPS Actual 0.77 0.56 1..21 0.62 

Difference 0.05 0.01 0.01 0.16 

ETR 101.85 -0.40 
Entergy Corporation 

LNT 55.53 ·0.24 
Alliant Energy Corporation 

Surprise % 6.90% 1.80% 6.10% 34.80% 

EPS Trend Current Qtr. (Sep 2021) Nexz Qtr. (Dec 2021) Current Year (2021) Next Year (2022) 

Current Estimate 0.58 0.48 2.8 2.88 

7 Days Ago 0.6 0.47 2.8 2.88 

30 Days Ago 0.61 0.46 2.8 2.88 

60 Days Ago 0.61 0.51 ~.81 2.89 

https://finance,yahoo,com/quote/CMS/analysls?p=CMS Page 1 of 2 



DTE 114.60 -0.44 -0.38% : DTE Energy Company - Yal~oo Finance 
10/18/21,10:26 AM 

Finance Home Watchlists My Portfolio Scr~?ners Yahoo Finance Plus @ Markets News ··· y/finance+ * 
,> +1 

DTE Energy Company (DTE) 
NYSE - Nasdaq Real Time Price. Currency in USD * 

Add|to watchlist &: Visitors trend ZW t IOW t 9M T Quote Lookup 

114.60 -0.44 (-0.38%) 
As of 11:26AM EDI Market open. 

Summary Company Outlook ® Chart Conv~sations Statistics Historical )ata Profile Financiais Analysis Options Holders Sustainability 

Currency in USD , > D> 
Earnings Estimate Current Qtr. (Sep 2021) Nex~Qtr. (Dec 2021) Current Year (20~Z:·} Next Year (2022) 

-/F*/7>MFT?Fy,¥fr~-//.7""**1-f · No. of Analysts 12 10 1] 16 , 697:.04- '~ftt ·j fis, Ti'r.. _.ff 
M®9' k ~4: a it. Avg. Estimate 1.71 0.7 5195 5.92 
L..:%»··,·'~·~ ?t~219 Low Estimate 1.5 0.16 5175 5.77 

High Estimate 1.91 U 1.03 6,65 6.18 

Year Ago EPS 2.61 1.39 7,13 5.96 

Stay ahead of the market(~ 

Revenue Estimate Current Qtri (Sep 2021) N¤Qtr. (Dec 2021) Current Year (2(2:.) NextYear(2022) 

No. of Analysts 5 5 12 12 
Avg. Estimate 3.33B 3.12B 12.983 12.95B 

Low Estimate 2.9B 2.948 11.853 12.04B 

High Estimate 4.16B 3.338 453 14.73B People Also Watch 

' Symbol Last Price Change % Change Year Ago Sales N/A 3.29B 12.183 12.98B 
CMS 59.64 -0.66 -1.09% 

Sales Growth (year/est) N/A | -5.20% 6.60% -0.20% CMS Energy Corporation 

ETR 101.85 -0.40 -0.39% 
Entergy Corporation 

Earnings History 9/29/2020 12/30/2020 3/30/202~1 6/29/2021 AEE 83.18 0.00 o.00% 
I Ameren Corporation ' 

EPS Est. 207 4 1.24 2,17 1.3 

EPS Actual 2.61 i 1.39 2.44 1.7 

PNW G6.69 -1.33 -1.96% 
Pinnacle West Capital Corporation 

EIX 57.26 -0.09 -0.16% 
Difference 0.54 0.15 O·27 0.4 Edison International 

Surprise % 26.10% | 12.10% 12.ftoit 30.80% 

EPS Trend Current Qtr. (Sep 2021) Ne~Qtr. (Dec 2021) Current Year (2021) Next Year (2022) 

Current Estimate 1.71 <| 0.7 5,93 5.92 

7 Days Ago 1.67 H 0.73 5.93 5.92 

30 Days Ago 1.67 H 0.73 59 5 5.92 

60 Days Ago 1.67 ~| 0.73 1 3 5.91 

https://finance.yahoo.com/quote/DTE/analysls?p=DT[t I . page 1 of 2 



uuA :uu.io -u.,u -u. ty;o : uuKe tnergy corporation - ~noo Mnance ~ 10/18/21,10:26 AM 

Finance Home Watchlists My Portfolio Scretners Yahoo Finance Plus @r ~ Markets News :·· y/finance• 2,~&7~Fx~, 1 4 

Duke Energy Corporation (DUK) ¢? Add to watchllst I && Visitors trend 2W * loW t 9M t Quote lookup NYSE - Nasdaq Real Time Price. Currency in USD 

100.16 -0.19 (-o.igv) 
As of 11:26AM EDT. Market open. 

Summary Company Outlook ® Chart Conversations Statistics Historical D~ta Profile Financials' Analysis Options Holders Sustainability 

Currency in USD 

Earnings Estimate Current Qtr. ¢Sep 2021) Next Jjtr. (Dec 2021) Current Year (2041) Next Year (2022) 

No. of Analysts 10 10 15 16 

Avg. Estima te 1.81 0.98 5.21 5.46 

7="P 
Technology that helps i' -,i' :, '' 
get the best price . 0'!ILI'. 

on every trade D.i~ 
Low Estimate 1.76 0.84 5.14 5.4 

H'[gh Estimate 1.85 1.07 5.25 5.52 

Year Ago EPS 1.87 1.03 5.12 5.21 

Revenue Estimate Current Qtr (Sep 2021) Next )tr. (Dec 2021) Current Year (2021) Next Year (2022) 

No. of Analysts 5 5 10 10 
Avg. Estimate 7.02B 6.45B 25.278 26.39B 

Low Estimate 6,85B 6.1B 24,688 25.66B 

High Estimate 7.18B 7.49B 26.58B 27.558 

Year Ago Sales N/A 5.78B 23.878 25.27B 

Sales Growth (year/est) NA 11.70% 5.90% 4.40% 

People Also Watch 

Symbol La5t Plice Change % Change 

50 62.73 -0.40 -0.63% 
The Southern Company 

D 72.62 -0.48 -0.66% 
Dominion Energy, Inc. 

Earnings History 9/29/2020 12/30/2020 3/30/2021 6/29/2021 AEP 83.25 -0.24 -0.29% 
~ American Electric Power Company, Inc. EPS Est 1.79 1.03 1.2 1.1 

EPS Actual 1,87 1.03 1.26 1.15 

Difference 0.08 0 0.06 0.05 

ED 72.93 -1.54 -2.06% 
Consolidated Edison. Inc. 

EXC 49.90 ·'0.09 +0.18% 
Exelon Corporation 

Surprise % 4.50% 0.00% 5.0()% 4.50% 

EPS Trend Current Qtr. (Sep 2021) Next -ltr. (Dec 2021) Current Year (2021) Next Year (2022) 

Current Estimate 1.81 0.98 5.21 5.46 

7 Days Ago 1,81 0.98 5.21 5.46 

30 Days Ago 1.81 0.98 521 5.47 

60 Day3 Ago 1.8 0.97 5.19 5.46 

https://finance.yahoo.com/quote/DUK/analysis?p=DUK Page 1 of 2 

Fidelig. 



ti K iu ].ab -o.40 -D.39% : Entergy Corporation - Yahool Finance 
10/18/21,10:27 AM 

Finance Home Watchlists My Portfolio kre~ners Yahoo Finance Plus ® ~ Markets News :·· y.'financ•+ €2*Q 'Jt 

zmaga~~~amzi~~~ga~m~~i~~ ti--=--
Entergy Corporation (ETR) fWU-FIUJIU-~" &% Visitorstrencl ZW * low t 9M t Quote lookup NYSE - Nasdaq Real Time Price. Currency in USD 

101.85 -o.40 (-o.39%) 
As of 11:25AM EDL Market open. 

Summary Company Outlook ® Chart Conve ~;ations Statistics Historical [·ata Profile Fina~icials. Analysis Options Holders Sustainability 

Currency in USD 
Earnings Estimate C~trrent Qtr. (Sep 2021) Next: btr. (Dec 2021) Current Year (2021 i Next Year (2022) 

No. of Analysts 10 10 17 19 I Avg. Estimate 2.49 0.56 5.9E 6.34 

Low Estimate 2.01 0.17 5.41 6.21 

High Estimate 2.77 0.97 6.?7 6.4 

Year Ago EPS 2.44 0.71 5.66 5.96 k 
Rjf 

Revenue Estimate Currentgtr. (Sep 2021) 

No. of Analysts 6 

Avg. Estimate 3.09B 

Low Estimate 2.81B 

High Estimate 3.76B 

Year Ago Sales 2.9B 

Sales Growth (year/est) 6.40% 

Next Qtr. (Dec 2021) 

6 

2.228 

1.72B 

2.46B 

2.37B 

-6.40% 

Current Year (2021: Next Yeaf (2022) 

0.1 12 

10.688 10.91B 

9.87B 10.35B 

11.21B 11.86B 

10.1,1B 10.68B 

5.60% 2.10% 

Stay ahead of the market ~ £ 

People Also Watch 

Symbol La5t Price Change % Change 

FE 36.35 -0.27 -0.74% 
FirstEnergy Corp. 

ED( 57.28 -0.07 -0.12% 
Edison Interrational 

Earnings History 9/29/2020 12/30/2020 3/30/2021 6/29/2021 DTE 114.64 -0.40 .0.35% 
DTE Energy Company EPS Est. 2.39 0.66 1.17 1.4 EXC 49.91 +0.10 +0.20% 
Exelon Corporation EPS Actual 2.44 0.71 1.47 1.34 
CMS 59.65 -0,65 -1.08% Difference 0.05 0.05 Q.3 -0,06 CMS Energy Corporation 

Surprise % 2.10% 7.60% 25.60% -4.30% 

EPS Trend Current Qtr, (Sep 2021) Next Qtr. (Dec 2021) Current Year (2021) Next Year(2022) 

Current Estimate 2.49 0.56 596 6.34 

7 Days Ago 2.52 0.57 5,97 6.36 

30 Days Ago 2 . 57 0 . 52 5199 6 . 36 

60 Days Ago 2.53 0.55 5198 6.34 

https://finance.yahoo.com/quote/ETR/analysis?p=ETR Page 1 of 2 
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cvr,u oa.zz -u.uu -u.,470 : cvergy, inc. - Yanoo Hnanc~ 
10/18/21,10:27 AM 

Finance Home Watchlists My Portfolio scre ~ners , Yahoo Finance Plus @ Markets News ·.· y/fina,Ice. 4@~6 

Evergy, Inc. (EVRG) 
NYSE - Nasdaq Real Time Price. Currency in USD * 

Add t ) watchlist && Visitors trenq 2W t low t 9M T Quote Lookup 

63.22 -o 09 (-0.14%) 
As of 11:27AM EDT. Market open. 

Sumniaj-y Company Outlook @ Chart ConverNatlons Smtistics Historical Data Profile Financials ; Options Holders Sustainability Analysi: 

Currency In USD 
Earnings Estimate Current Qtr. (Sep 2021) Next~tr. (Dec 2021) Current Year (2021) Next Year (2022) 

No. of Analysts 4 4 8 8 

Avg. Estimate 1.7 0.26 3.35 3.52 

Low Estimate 1.56 0.06 3.3 3.46 

High Estimate 1,84 0.4 3.44 3.63 

Year Ago EPS 1.73 0.28 3.1 3.35 

3 

2!D:-~IT? 

Real-time insights 

Revenue Estimate Current Qtr. (Sep 2021) Next .~tr. (Dec 2021) Current Year (2021) Next Year (2022) 

No.of Analysts 2 2 6 6 
Avg. Estimate 1.58B 841.01M 5.2@B 5.268 

Low Estiniate 1.58B 521.84M 4.94B 5.04B 

High Estimate 1.59B 1.168 5.6B 5,678 

Year Ago Sales 1.56B 1.098 4.918 5,22B 

Sales Growth (year/est) 1.40% -23.20% 6.30% 0.80% 

People Also Watch 

Symbol Lat Price Change %Change 

ES 85.77 -0,64 -0.74% 
Eversource Energy 

GL 97.63 +0.17 +0.17% 
Globe Life Inc. 

Earnings History 9/29/2020 | 12/30/2020 3/30/2021 6/29/2021 WLTW 245.99 -0.92 -0.37% 
t Willis Towers Watson Public Limited Comp. EPS Est 1.57 1 0.22 0,48 0.73 

EPS Actual 1.73 0.28 0.55 0.85 

ALLE 135.06 +0.96 +0.72% 
Allegion plc 

LW 56.04 -0.20 -0.3656 Difference 0.16 0.06 0.07 0.12 Lamb Weston Holdings, Inc. 

Surprise % 10.20% 27.30% 14.60% 16.40% 

EPS Trend Current Qtr. (Sep 2021) Next ~ tr. (Dec 2021) Current Year (2021) Next Year (2022) 

Current Estimate 1.7 0.26 3.35 3.52 

7 Days Ago 1.7 0.26 3.35 3.52 

30 Days Ago 1.71 0.26 3.35 3.52 

60 Days Ago 1,71 ~ 0,26 3.h5 3,52 

https:Ufinance.yahoo.com/quote/EVRG/analysis?p=EVR~ Page 1 of 2 



, z .i.o. -u.ou -I.4170 : MaWallan ElectriC Industries, ~nc. - Yahoo Finance 
10/18/21,10:28 AM 

Finance Home Watchlists My Portfolio Scr~eeners Yahoo Finance Plus @ ~ Markets News ··· y/finance+ ( 

f.;Il':2. --;PI; f~1¤-y~FBW-1.'~~/..Z.I.-I.ifU~t~h. 

Hawaiian Electric Industries, Inc. (HE) I * Add to watchlist &% Visitors trend 2W t low t 9M t NYSE - Nasdaq Real Time Price. Currencyin USD i 

Quote Lookup 41.84 -0.60 (-1.41%) I j As of 11:26AM EDT. Market open. 

Summary Company Outlook @ Chart Conv~rsations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability 

Currency in USD 
Earnings Estimate Current Qrr. (Sep 2021) Nex~ Qtr. (Dec 2021) Current Year [2021) Next Year (2022) 

No. of Analysts 4 3 5 5 
Avg. Estimate 0.61 1 0.27 2.07 2.12 

Low Estimate 0,53 I o.ls ~ 2 1.96 High Estimate 0,68 0.38 2.13 2.25 

Year Ago EPS 0.59 | 0.46 1.74 2.07 

$0 advisory fee 
for 90 days 

Must add $5,000 in new funds. Terms apply 

rli Erri---,---:/lr.-P 

Reveme Estimate Current Qtr. (Sep 2021) 

No. of Aralysts 2 

Avg. Estinlate 756.01M 

low Estimate 681.33M 

High Estimate 830.69M 

Year Ago Sales 641.43M 

Sales Growth (year/est) 17.90% 

Next Qtr, (Dec 2021) 

1 

442.02M 

442.02M 

442.02M 

~ 652.22M 

42.20% 

Current Year(2021) Next Year (2022) 

3 2 

2.8'f~ 4 3.1B 

2.6B 2.838 

3.12B 3.36B 

2.588 2.828 

9,20% 

& 

I % ''3:' 1 
.**%*y .t nl'. C f tic t t '~*64 tj t 'L, YA. 1 

...4©•.£.4.(b.cx., 

Marcus: 
by Gol d man Sachs' 

Earnings History 9/29/2020 12/30/2020 ':3/30~2021~ 6/29/2021 Erok/Tage/odvlsof y tervjces tyi Goldman Sachs & CO, [.LC Mernt>er 5IPC, l,westments invotva risk and niay iose vallie, 
EPS Est. 0.51 0,34 0.36 0.48 

EPS Actual 0.59 ~ 0.46 0458~ 0.58 
Difference 0.08 0.12 0,22| 0.1 

Surprise % 15.70% 35.30% 61.10% 20.80% 

EPS Trend Current Qtr. (Sep 2021) Next 6. (Dec 2021) Current Year (20,21) Next Year(2022) 

Current Estimate 0.61 0.27 2,07~ 2.12 

7 Days Ago 0.61 

30 Days Ago 0.6 2.09~ 2.12 

00 2.07| 2.12 

60 Days Ago 0.6 033 2,04 2.11 

. 

«z-' Z.r 

6e % Char,g£ 

-1.62<% 

9< 1 

Stay ahead of the markeq 

People Also Watch 

Symbol Last Price Chant ! 

tDA 103.53 -1.7 
IDACORP, Inc. 

OGE 33.49 .0.26 ·-0.77% 
OGE Energy Corp. 

BKH 63.93 ·0.64 -0 99% 
Black Hills Corporation 

https:Ufinance.yahoo.com/quote/HE/analysis?p=HE 
Page 1 of 2 



tu~ iuj.oj -i., i -i.Dzyo : iuAuui·<p, inc. - Yanoo i-inance 
10/18/21,10:28 AM 

Finance Home Watchlists My Portfolio Screeners Yahoo Finance Plus ® ! Markets News ··· 'yffinance+ CS~20 1 

e?====g=am=tim~ ===0=-g=%%a:~=e- R==~9=m=aaam=gom=~=&~,&#mmamamm==&~ 
IDACORP, Inc. (IDA) 
NYSE - Nasdaq Real Time Price Currency in USD 

¢r Add 14 watchlist ~ &: Visitors trenq ZW t loW t 9Mt Quote Lookup 

103.53 -1.71(-1.62%) 
As of 11:24AM EDT. Market open. 

Summary Company Outlook ® Chart Converbations Statistics Historical Data Profile Financials Analysls Options Holders Sustainability 

Currency in USD 

Earnings Estimate Current Qtr. (Sep 2021) Next Qtr. (Dec 2021) Current Year (2021) Next Year (2022) 

No.of Analysts 4 4'44 

Avg. Estimate 1.99 0.65 4.91 501 

Low Estimate 1.86 0.59 4.8 4.88 

High Estimate 2.1 0.68 5.05 5.12 

Year Ago EPS 2.02 0.74 4.69 4.91 

-1-ochno[ogy that helps 
get the best price 
on every trade 

1:1., /.. 1 1. 11.Ih.:,; 1.1 

11.13, , 

Revenue Estimate Current Qtr. (Sep 2021) Next Qtr. (Dec 2021) Current Year (20#1) Next Year (2022) 

No.of Analysts 2 2 3 3 
Avg. Estimate 392.03M 289.82M 1.36B 1.35B 

Low Estimate 387.96M 284.4M 1:358 1.3B 

High Estimate 396.1M 295.25M 1.36B 1.398 

Year Ago Sales N/A 315.69M 1.358 1,36B 

Sales Growth (year/est) N/A -8.20% 0.50% -0.30% 
BKH 63.87 
Black Hills Corporation 

t.ya~..:,:fi,4 
LR~~ahead# the mattet 

People Also Watch 

Symbol Last Price Change 

AVA 40.35 -0.49 
Avista Corporation 

-0.70 

Earnings History 9/29/2020 12/30/2020 3/30/2021 6/29/2021 PNM 49.71 +0.09 
PNM Resources. Inc. 

EPS Est. 1.92 0.67 0.81 1.23 

EPS Actual 2.02 0.74 0.89 1.38 

POR 48.19 -0.13 
Poftland General Electric Company 

HE 41.84 -0.60 
Difference 0.1 0.07 0.08 0.15 Hawaiian Electric Indusrries, Inc. 

Surprise % 5.20% 10.40% 9.90% 12.20% 

EPS Trend Current Qtr. (Sep 2021) Next Qtr. (Dec 2021) Current Year (2021) Next Year (2022) 

Current Estimate 1.99 0.65 4.91 5.01 

7 Days Ago 1.98 0.65 4.9 5 

30 Days Ago 1.95 0.67 4.9 5 

60 Days Ago l.93 0.07 4.9 5 

https://finance,yahoo,com/quote/IDA/analysis?p=IDA Page 1 of 2 

Fidelity. 

%Change 

-1.20% 

-1.08% 

+0.17% 

-0.27% 

-1.41% 



iv=c w.o, -u.vo -u.uno : Ivexrn:ra energy, Inc. - Tanoo 1~Inance 10/18/21, 10:28 AM 

Finance Home Watdilists My Portfolio screeners Yahoo Finance Plus @ Markets News ··· y/finance+ ~ 

1*WL.ZIEZL-,i /1., 4...:,JL~LLU- i;/ K 'rr "-li: ,··,·,-' „ -r•-rn- „ ,• .,lw-•r.I mi .,ni,wllqunu. .-iM/*WRZWW/VAY<ml0AaWW28Z/7//WZBE#A'AWW%%&I////INII""'~t~r///S///46;*w~ 

NextEra Energy, Inc. (NEE) 1 
( YY Add i, watchlist h && Visitors trend :W * 10W t 9M t QIJOie Lookup NYSE - Nasdaq Real Time Price. Currency in USD - -

81.61 -0.06 (-0.07%) 
As of 11:28AM EDL Marketopen, 

Summary Company Outlook @ Chart Conversations Statistics Historical Data Profile Financials' Analysis Options Holders Sustainability 

Currency in USD , .,e.t,iaiD'2441) R· 
Earnings Estimate Current Qtr. (Sep 2021) Next Qtr. (Dec 2021) Current Year (2021) Next Year (2022) 

No, of Analysts 12 

Avg. Estimate 0.71 

Low Estimate 0.63 

13 20 19 

0.41 2.52 2.74 

0.12 2.47 2.68 

With alerts about 
rnarke-t events 
before they happen, 

High Estimate 0.75 0.52 2.57 2.86 

Year Ago EPS 0.66 0.4 2.31 2.52 Fidelity. 

% Change 

-0.70% 

-0,25% 

-0.67% 

-0.84% 

-0.30% 

Revenue Estimate Current Qtr. (Sep 2021) Next Qtr. (Dec 2021) Current Year (2021) Next Year(2022) , ~m~~~j~~~-

No.of Analysts 7 7 13 
Avg. Estimate 5.36B 5.3B 19.Ol B 21.37B li----Jl'io-
Low Estimate 4.76B 3.32B 15.738 18.23B 

High Estimate 6B 7.27B 21.04B 24.148 
People Also Watch 

Symbol Last Price Cnarge Year Ago Sales 4.79B 4.398 188 19.01B 
D 72,58 -0.51 

Sales Growth (year/est) 12.10% 20.50% 5.60% 12.40% Dominion Energy, Inc. 

DUK 100.10 
Duke Energy Corporation 

-0.25 

Earnings History 9/29/2020 12/30/2020 3/30/2021 6/29/2021 SO 62.71 -0.42 
·rhe Southern Company 

EPS Est. 0.65 0.37 0.59 0.7 

EPS Actual 0.66 0.4 0.67 0.71 

BEP 37.73 -0.32 
Brookfield Renewable Partners LE 

AEP 83.24 -0.25 
Difference 0.01 0.03 0.08 o.ol American Electric Power Company, Inc. 

Surprise % 1.50% 8.10% 13.60% 1.40% 

EPS Trend Current Qtr. (Sep 2021) Next Qtr. (Dec 2021) Current Year (2021) Next: Year (2022} 

Current Estimate 0.71 0.41 2.52 2.74 

7 Days Ago 0.71 0.41 2.52 2.74 

30 Days Ago 0.71 0.41 2.52 2.74 

60 Day5 Ago 0.72 0.41 2.5 2.67 

https://finance.yahoo.com/quote/NEE/analysis?p=MEE Page 1 of 2 



ivvvt Di.ub -u.iu -u.18% : Northwestern corporation -~*'ahoo Finance 
10/18/21, 10:29 AM 

Finance Home Watchlists My Portfolio Scr~eners Yahoo Finance Plus ® ~ Markets News ·" ¥finance• 1~ 

NorthWestern Corporation (NWE) 1 7¢- Add to watchlist && Visitokl trend 2W * lOW t 9M t NasdaqGS - NasdaqGS Real Time Price, Currency In USD 

57.06 -0.10(-0.18%) I Quote Lookup 

As of 11:28AM EDL Market open. 

Summary Company Outlook @ Chart Convel~:ations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability 

Currencyin USD I 
Earnings Estimate Current Qtr. (Sep 2021) Next ~tr. (Dec 2021) Current Year (2021) Next Year (2022) 

No.of Analysts 3 3 3 6 

Avg. Estimate 0.58 1.14 3.53 3.64 
Low Estimate 0.52 1.07 3.51 3.57 

High Estimate 0.63 1.2 3.57 3.68 
Year Ago EPS 0.58 1.21 3.21 3.53 

' ,·.·; :~,r:LL I't hm 1 

1 _j Real-time insights 
f 

':*--

Revenue Estimate Current Qtr. (Sep 2021) Next ~tr. (Dec 2021) Current Year (291)I Next Year (2022) 

No. of Analysts 3 3 4 4 
Avg. Estimate 289.27M 332.3M 1.* 1.338 

Low Estimate 272.65M 277.5M 1.258 1.296 

High Estimate 306.5M 361.7M 1.38B 1.37BI 
Year Ago Sales 280.61M 313.44M 1.2B 1.3B 

Sales Growth (year/est) 3.10% 6.00% 8.70% 2.30% 

St~y,ahead or tl,emarket..j-f~~ 

People Also Watch 

Symbol La5,r Price Change 56 Change 

POR 48.19 .0.13 .0.27% 
Portland General Electric Company 

BKH 63.87 -0.70 -1.08% 
Black Hills Corporation' 

Earnings History 9/29/2020 12/30/2020 3/30/2021 ~ 6/29/2021 ALE 62.97 -0.78 -1.22% 
ALLETE, Inc. EPS Est. 0.6 1.3 1.15 | 0,46 

EPS Actual 0.58 1.21 1.24~ 0,72 
Difference -0.02 -0.09 0.09 ~ 0.26 

NJR 37.58 -0.12 -0.33% 
New Jersey Resources Corporation 

PNM 49.71 +·0.09 +0.17% 
PNM Resources, Inc. 

Surprise % -3.30% -6.90% 7.80% ~ 56.50% 
EPS Trend Current Qtr. (Sep 2021) Next itr. (Dec 2021) Current Year (2021) ~ Next Year (2022) 

Current Estimate 0.58 1.14 3.53 3.64 

7 Days Ago 0.55 1.18 3.53 ~ 3.65 

30 Days Ago 0.55 1.18 3.53| 3.65 

60 Days Ago 0.56 | 1.21 3.~4| 3.65 
https:Ufinance.yahoo.com/quote/NWE/analysis?p=NWE ~ Page 1 of 2 



uut os.,to -u.zw -u.tjo·7. ; uut Energy corp. - Yahoo Finance 
10/18/21,10:29 AM 

Finance Home Watchlists My Portfolio Scregners Yahoo Finance Plus @ I Markets News ,·· yffinance• GN~D j.; 

====120§==m=mm~imm,~ Rijiruai„/2/1=j~8~2~~~~~~~~~~~~~~~~~~ 

OGE Energy Corp. (OGE) fr Add towatchlist ~) && Visitors trend 2 W '1 LOW f 9M t Quote Lookup NYSE - Nasdaq Real Time Price. Currency in USD 

33.46 -0.29 (-0.86%) 
As of 11:28AM EDT. Market open. 

Summary Company Outlook ® Chart Converiations Statistics Historical; Dpta Profile Financials Analysis Options Holders Sustainabiiity 

Currency in USD 

Earnings Estimate Current QIr. Gap 2021) Next 3tr. (Dec 2021) Current Year (2021) Next Year (2022) 

No. of Analysts 5 5 10 10 

Avg. E5timate 1.16 0.24 2.2 2.15 

1.12 0.21; 2.11 

1.21 0.27 %3 2.27 

Low Estimate 

High Estimate 

Year Ago EPS 2.03 0.31 2.08 

Revenue EStimate Current Qtr. (Sep 2021) Next :·tr. (Dec 2021) Currerlt Year (2021) Next Year (2022) 

No.of Analyst5 2 2 5 5 

Avg. Estimate 938.76M 501.12M 2.858 2.41B 

Low Estimate 744.86M 498.33M 2.158 2.27B 

High Estimate 1.13B 503,91M 3.84B 2.71B 

Year Ago Sales 702.1M 485.4M 2.12B 2.858 

Sales Gro'wth (year/est) 33.70% 3.20% 34.30% ·15.30% 
PNW 66.65 
Pinnacle West Capital Corporation 

EPS Est 1.09 0.27 0.21 0.52 

EPS Actual 2.03 0.31 0.26 0.56 

11 41 -41 

% Change 

-0.45% 

-2.0196 

+0.17% 

-1.62% 

1.12% 

People Also Watch 

Symbol Last Price Change 

LNT 55.52 -0.25 
Alliant Energy Corporation 

-1-37 

Earnings History 9/29/2020 12/30/2020 3/30/2021 6/29/2021 PNM 49.71 +0.09 
PNM Resources. lnc. 

IDA 103.53 -1.71 
IDACORR Inc. 

BKH 63.85 -0.72 
Difference 0.94 0.04 0.05 0.04 Black Hill, Corporation 

Surprise % 86.20% 14,80% 23.80% 7.70% 

EPS Trend Current Qtr. (Sep 2021) Next Ctr. (Dec 2021) Current Year (2021) Next Year(2022) 

Current Estimate 1.16 0.24 2.2 2.15 

7 Days Ago 1.15 0.26 2.21 2.14 

30 Days Ago 1.15 0.26 2.22 2.17 

60 Days Ago 1.16 0.25 2.21 2.14 

https://finance.yahoo.corn/quote/OGE/analysis?p=OGE Page 1 of 2 



OTTR 58.46 0.09 0,15% : Otter Tail Corporation - Yahc~d Finance 
10/18/21,10:29 AM 

Finance Home Watchlists My Portfolio Scr~ners Yahoo Finance Plus ® ~ Markets News ·.· y/finance+ Qb#Z320 

Otter Tail Corporation (OTTR) 
~ ~ Addto watchlist &5 Visjtarl trend 2W + low t 9M t NasdaqGS - NasdaqGS Real Time Price. Currency in USD , , 

58.46 +0.09 (+0.15%) Quote Lookup 

As of 11:25AM EDL Market open. 

Summary Company Outlook © Chart Conve~I~sations Statistics Historical Data Profile F]nancials Analysis Options Holders Sustainability 

Currency in USD it w. ,,2 Uilf> ~·· 
Earnings Estimate Current Qtr. (Sep 2021) Next~~Qtr. (Dec 2021) Current Year (2026 Next Year (2022) 

No. of Analysts 4 

Avg. Estimate 1.12 

Low Estimate 1.04 

4 

0.76 3.61 

0.73 3.55 

4 With alerts about 
3.09 ~ market events 
2.86 before they happen, 

High Estimate 1.2 0.83 3.68 3.56 

Year Ago EPS 0.87 0.45 2.M 3.61 I 

Revenue Estimate Current Qrr. (Sep 2021) Next,Qtr. (Dec 2021) Current Year (2021) Next Year (2022) 

No. of Analysts 3 3 3 3 

Avg. Estimate 315.44M 298.07M 1.1 

Low Estimate 292.63M 275.51M 1.1 

High Estimate 346.6M 315.2M 1.218 1.14B 

Year Ago Sales NA 226.85M 890.11 M. 1.168 

Sales Growth (year/est) NA 31.40% 30.40% -4.20% 

Fidelity 

% Change 

-1.12% 

-1.25% 

-0.49% 

·I·0.16% 

-1.62% 

W4+ 
'tnan,0~ Fgf. ; ~;L ,)4% 4 

_Stay ahead of the market 

6B 1.11B 

2B 1.078 

People Also Watch 

Symbol Last Price Change 

BKH 63.85 -0.72 
Black Hills Corporation 

ALE 62.95 -0.80 
ALLETE. Inc. 

Earnings History 9/29/2020 ~~ 12/30/2020 3/30/2021 6/29,/2021 MGEE 74.94 -0.37 
' MGE Energy, k. EPS Est. 0.65 0,6~ 0.54 

EPS Actual 0.87 0.45 oi73 1.01 

PNM 49.70 +0.08 
PNM Resources. Inc. 

~ IDA 103.53 -1.71 Difference 0.22 0 0,0(1 0.47 IDACORP, Inc. 

Surprise % 33.80% 1 0.00% 9.00% 87.00% 

EPS Trend Current Qtr. (Sep 2021) Nex~~Qtr. (Dec 2021) Current Year (2021) Next Year (2022) 

Current Estimate 1.12 0.76 3..61| 3.09 

7 Days Ago 1.12 0.76 3.61j 3,09 

30 Days Ago 1.12 || 0.76 3.61| 3.09 

60 Days Ago 1.03 0.68 3.33 2,86 

https:#finance.yahoo.com/quote/OTTR/analysis?p=OT~R Page 1 of 2 



PNW 66.63 -1.39 -2.05%: Pinnacle West Capital Corpodation - Yahoo Finance 10/18/21, 10:30 AM 

Finance Home Watch]Ists My Portfolio Screcners Yahoo Finance Plus @ Markets News ..· yninance+ tfIMt@9 

Pinnacle West Capital Corporation (PNW) O Add to watchlist &% Visitors trend 2W * low t 9M T NYSE · Nasdaq Real Time Price. Currencyln USD 

66.63 - 1.39(-2.05%) Quote Lookup 

As of 11:29AM EDT. Market open. 

Summary Company Outlook @ Chart Convergations Statistics Historical. Data Profile Financials Analysis Options Holders Sustainability 

Currency in USD 

Earnings Estimate Current Qtr. (Sep 2021) Nextltr. (Dec 2021) Current Year 0021) Next Year (2022) 

No. of Analysts 9 9 14 15 
Avg. Estimate 2.86 0.03 5.01 4.54 

Low Estimate 2.58 -0.27 4.75 3.99 

1 

'..***5.. 

High Estimate 3.05 0.4 523 5.23 If your knees are bone on bone, read this now 

Year Ago EPS 3.07 -0.17 4.87 5.01 0 Healthy Living' 

Revenue Estimate Current Qtr. (Sep 2021) Next Qtr. (Dec 2021) Current Year (2021) Next Year (2022) 

No, of Analysts 3 3 9 9 

Avg. Estimate 1.25B 725.81M 3.73B 3.78B 

Low Estimate 1.22B 708.02M 3.638 3.63B 

High Estimate 1.29B 754.32M 3.89B 3.988 

Year Ago Sales N/A 740.96M 3.598 3.738 

Sales Growth (year/est) NA -2.00% 4.10% 1.20% 

hoop 
j Stay ahead of the market 

People Also Watch 

Symbol Last Price Change 

NI 24.66 -0.22 
NiSource Inc. 

DTE 114.37 -0.67 
DTE Energy Company 

Earnings History 9/29/2020 12/30/2020 3/30/2(21 6/29/2021 PEG 61.85 -0.26 
Public Service Enterprise Group Incorpora. 

EPS Est 2.85 0.04 0:25 1.65 

EPS Actual 3.07 -0.17 0.32 1.91 

LNT 55.52 -0.25 -0.45% 
Alliant Energy Corporation 

CMS 59.56 -0.74 -1.23% 
Difference 0.22 -0.21 0.07 0.26 CMS Energy Corporation 

Surprise % 7.70% -525.00% 28.00% 15.80% 

EPS Trend Current Qtr. (Sep 2021) Nex- Qtr {Dec 2021) Current Year (2Q21) Next Year (2022) 

Current Estimate 2.86 0.03 aol 4.54 

7 Days Ago 2.86 0.03 5.03 4.74 

30 Days Ago 2.86 0.03 5.03 4.83 

60 Days Ago 2.86 0.07 4.99 4.86 

https://finance.yahoo.com/quote/PNW/analysis?p=PNW Page 1 of 2 

Open 

% Change 

-0.90% 

-0.58% 

-0.41% 



puK 48.Lu -u.'12 -u.25% : Portland General Electric Corlpany - Yahoo Finance ' 10/18/21, 10:35 AM 

Finance Home Watchlists My Portfolio ScreE ners Yahoo Finance Plus @ ~ Markets News ·· y/finance# @~@2 

Portland General Electric Company (POR] 1#r Add to watchlist &% Jisitors trend 2W f 10W t 9M t NYSE - Nasdaq Real Time Price. Currency in USD 

48.20 -0.12 (-0.25%) Quote Lookup 

As of 11:35AM EDT. Market open. 

Summary Company Outlook ® Chart Conversations Statistics Historical D:ta Profile Financials Analysis Option5 Holders Sustainability 

Currency in USD 

Earnings Estimate 

No. of Analysts 

Avg. Estimate 

Low Estimate 

High Estimate 

Year Ago EPS 

Current Qtr. (Sep 2021) 

9 

0.7 

0.62 

0.85 

-0.19 

Next Utr, (Dec 2021) 

9 

0.64 

0.51 

0.72 

0.57 

Current Year (24 1) 

12 

2.76 

2.65 

2.82 

1.72 

Next Year (2022) we see smartertrading 
12 

decisions in your futu re 
2.78 l 

~ M :;. Ffd#i,9 Ir, t 
2.74 

You'few,t€hln. 2.85 

GGV 2 . 76 ~ · AN . 1 

./I{'4 

$ 139.18 ·3 '.72 <,l 2!·t; 

Revenue Estimate Current Qtr. (Sep 2021) Next :tr (Dec 2021) Current Year (2021) Next Year (2022) 

No. of Analysts 4 4 8 9 
Avg. Estimate 550.87M 552.06M 2.2B 2.26B 

Low Estimate 510.9M 529.26M 2.07B 2.12B 

High Estimate 572.75M 567.1M 2.27B 2.42B 

Year Ago Sales 503.08M 556M 2.15 B 2.28 

Sales Growth (year/est) 9.50% -0.70% 2.80% 2.4056 

PNM Resources, Inc. 

A,n,• ·' , t" < 
~ t Stay ahead of tile market 

People Also Watch 

Symbol Lasr Price Change 

NWE 57.03 -0.13 
NorthWestern Corporation 

PNM 49.72 +0.10 

Earnings History 9/29/2020 13/30/2020 3/30/2021 6/29/2021 IDA 103.70 -1.54 
IDACORR Inc. 

EPS Est. -0.33 0.41 0.92 0.37 

EPS Actual -0.19 0.57 1.07 0.36 

BKH 63.82 -0.75 
Black Hills Corporation 

, AVA 40.36 -0.48 
Difference 0.14 0.16 O.15 "O.ol Avista Corporation 

Surprise % 42.40% 39.00% 16.30% -2.70% 

EPS Trend Current Qtr. Wep 2021) Next Qtr, (Dec 2021) Current Year (2021) Next Year (2022) 

Current Estimate 0.7 0.64 2.76 2.78 

7 Days Ago 0.7 0.64 3.76 2.78 

30 Days Ago 0.7 0.64 2.f7 2.78 

60 Days Ago 0.7 0.64 2.76 2.79 

https://finance.yahoo.com/quote/POR/analysls?p=POR Page 1 of 2 

% Change 

-0.23% 

+0.19% 

-1.46% 

-1.16% 

-1.18% 



-v...u ..u.uo. : i ne boutnern Company - Yahr Finance 
10/18/21,10:35 AM 

Finance Home Watchllsts My Portfolio Scretners Yahoo Finance Plus @ i Markets News ··· y/finance+ t~i~mikv 

UZE~T~EmR/./7-..-/-;-//..I/'-'-Il.:--./'Il.:..-''-----.-/.-//--*~-''~-.'.I'/.~~/.I.~-..I/I'//// The Southern Company (SO) G-utuaa j M Visitors trenc 2W t 10W t 9M t Quote Lookup 
NYSE . Nasdaq Real Time Price. Currency [n USD -

62.70 -0.43 (-0.68%) As of 11:35AM EDT. Market open. 

Summary Company Outlook @ Chart ConverBations Statistics Historical Data Profile Financials Analysis Options Holders 5ustainability 

Currency in USD 
Earnings Estimate Current Qt.r. (Sep 2021) Next plr. (Dec 2021] Current Yeer(2021) Next Year (2022) 

No. of Analysts 11 11 19 19 

Avg. Estimate 

Low Estimate 

High Estimate 

Year Ago EPS 

#:t'kl 

1.21 0.32 3.34 3.54 

1.16 0,24 3.47 

1.25 0.42 343 

1.22 0.47 3.2.5 
N+Rlt>d 

$ 
au~ . 

Revenue Estimate Current Qtr. (Sep 2021] Next 1@tr. (Dec 2021) Current Year [2021) Next Year (2022) 

No. of Analysts 5~4 11 11 
Avg. Estimate 6.13B 21.785 22.67B 4.98B 

LOW Estimate 5.568 4.258 20.926 21.648 fl~ 
High Estimate 7.59B 5.49B 22.43E, 23.598 
Year Ago Sales 6.36B ' 5.12B 20.38E 21 788 ~ 
Sales Growth (year/est) .3.60% -2.60% 6.90% 4.10% 

Not gettirtg enough bymptom felieffrotn~A. 
'/our UG treatment?h t . 

' ;' ~3*F?r'*cAX> X x 

Earnings History 9/29/2020 ' 12/30/2020 3/30/2021 6/29/2021 

EPS Est. 1,21 0.42 0.B3 0.79 
EPS Actual 1.22 0.47 0.98 0.84 

Stay ahead of the market Difference 0.01 
"Il"Iilml/Ii' 

Surprise % 0.80% 

0.05 0.15 

11.90% 18.10% 6.30% 

EPS Trend Current Qtr. (Sep 2021) Next Qtr. (Oec 2021) Current Year (2021) Next Year (2022) People Also Watch 

60 Days Ago 1.21 0.31 3~33 3.54 

% Change 

-0.22% 

-0.68% 

-0,32% 

Symbol Last Price Change Current Estimate 1,21 0.32 334 3,54 
i DUK 100.13 -0.22 7 Days Ago 1.21 0.32 334 3.54 Duke Energy Corporation 

30 Days Ago 121 D 72.61 -0.49 0.31 333 3.54 Domjnion Energy. Inc. 

AEP 83.22 -0.27 
American Electric Power Company, Inc. 

https://finance.yahoo.com/quote/SO/analysis?p=SO ~ 
Page 1 of 2 



Wtu tjbd.bz -U.4 b -u.boy : Wtc E nergy Group, Inc. - Yahoo Finance 10/18/21,10:36 AM 

Finance Home Watchlists My Portfolio Screeners Yahoo Finance Plus @ J Markets News "· y/finance• €0@ND t.11 :%1»':,~f. L.,;, 1. 

.S·OUEha 122i=Ix4*:Z2•= ·X·ro =,£.y-rJ;=•,Eet=:$-·~~'2,•.·,62~2~9=2~a:, Z~2=.~1~,-;2S~u.~.=-••~~ ,~~~ 

WEC Energy Group, Inc. (WEC) 
¢7 Add tc watchlist M Visitors trend 2W T low t 9M 'r ; Quote Lookup NYSE - Nasdaq Real Time Price. Currency in USD , 

89.62 -0.45 (-0.50%) 
As of 11:35AM EDT. Market open. 

Summary Company Outlook ® Chart Conversations Statistics Historical Data Profile Firancials i Analysis Options Holders Sustainability 

Currencyin USD 

Earnings Estimate 

No. of Analysts 

Avg. Estimate 

Low Estimate 

High Estimate 

Year Ago EPS 

Current Qtr. (Sep 2021) 

10 

0.76 

0.72 

0.8 

0.84 

Next ·Itr. (Dec 2021) 

10 

0.82 

0.78 

0.84 

0.76 

Current Year (2021) 

15 

4.05 

4.01 

4.08 

3,79 

Next Year (2022) 

15 

4.31 

4.26 

4.35 

4.05 

ridciity's Ou,·t!,iy 
Frad: Execution , _, I -IJI 

·Ovor $1 billion saved by '1 -'.l, 
Fidelity investors last year ~, ' ~'9 
$0trading commissions for 
online U.S.,stocksand ETFs 

%243.#€9223 
k:.id.,c!.I:'on.I /foim.tiq,~, 

EZ;ye.12;22,·Z:,'N©JU'Alsc,sirc F/We#). 
·: 2021 FMR LLC, A[lnghts rcsonrcd,965659.10 

Revenue Estimate Current Qtr. (Sep 2021) Next Itr. (Dec 2021) Current Year (2021) Next Year (2022) 

No. of Analysts 6 6 40 10 

Avg. Estimate 1.65B 1.92B 7.77B 7.95B 

Low Estimate 1.53B 1.36B 7.28B 7.348 

High Estimate 1.88 2.398 8.29B 8.52B 

Year Ago Sales NA 1.93B 7.24B 7.77B 

Sales Growth (year/est) NA -1.00% 7.30% 2.30% 

%Change 

-0,34% 

-1.52% 

·-1.13% 

-1.90% 

-0.01% 

3¥9*ri. ': 4 
Stay ahead of the market 

People Also Watch 

Symbol Last Price Change 

LNT 55.58 -0.19 
Alliant Energy Corporation 

XEL 64.93 -1.00 
Xcel Energy Inc. 

Earnings History 9/29/2020 17/30/2020 3/30/2021 6/29/2021 

EPS Est. 0.76 0.73 1.47 0.79 

EPS Actual 0.84 0.76 1.61 0.87 

Difference 0.08 0.03 0.14 0.08 

CM5 59.62 -0:68 
CMS Energy Corporationl 

PNW 66.73 -1.29 
Pinnacle West Capital Corporation 

SRE 128.40 -0.01 
Sempra 

Surprise % 10.50% 4.10% 950% 10.10% 

EPS Trend Current Qtr. (Sep 2021) Next /tr. (Dec 2021) Current Year (2021) Next Y=r (2022) 

Current Estimate 0.76 0.82 4.05 4.31 

7 Days Ago 0.75 0.82: 4.05 4.31 

30 Days Ago 0.75 0.82 4.05 4.31 

60 Days Ago 0.75 0.82 4.04 4.3 

https://finance.yahoo.com/quote/WEC/analysis?p=WEC Page 1 of 2 



xEL b 4.w 2 -'t.U 1 -1.t 3% : Xcel tnergy Inc. - Ya hoo I Ina r ce 10/18/21,10:36 AM 

Finance Home Watchlists My Portfolio scref ners Yahoo Finance Plus @ ~ Markets 7 News ··· ytfinance+ dkN#p3 

kNU.-,1.i-216. U- 9{KZE&,ELL,EWr-£:.~!·1614,· 1 A,7·"I ~2Jwi,1-72£21Ar-]i~rr-,!•._..~~i,kqfei£=£LL.TJMRT'1~Zmr--•.S,5m~ 

Xcel Energy Inc. (XEL) 
NasdaqGS - NasdaqGS Real Time Price. Currency in USD 

f, Add towatchlist 2 Visltots trend 2W t lOW '1' 9M t 

64.92 -1.01(-1.53%) Quote Lookup 

As of 11:36AM EDT. Market open. 

Summary Company Outlook ® Chart Conver:ations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability 

Currencyn USD A. · > tt' 
Earnings Estimate Current Qtr. (Sep 2021) Next Jtr. (Dec 2021) Current Year (2021) Next Year (2022) Get Fideutyrs 
No. of Analysts 9 10 16 16 
Avg. Estimate 1.17 0.57 2.97 3.17 

Low Estimate 1.12 0.51 2.93 3.14 

Daily Dashboard. 
Just one of Fidelity's Decision Tech 
toots that can helpyou spottrading 
opportunities. 

High Estimate 1.21 0,63 3.01 3.23 

Year Ago EPS 1 . 14 0 . 54 2 . 79 2 . 97 ' Fidelity . 

Revenue Estimate Current Qtr. (Sep 2021) Next :tr. (Dec 2021) Current Year (2021) Next Year (2022) 

No. of Analysts 5 5 12 12 

Avg. Estimate 3.45B 2.72B 12.61B 12.88B 

Low Estimate 3.18B 1.14B 11,81B 12.13B 

High Estimate 4.06B 3.266 13.388 14.098 

Year Ago Sales NA 2.95B 11.53B 12.618 

Sales Growth (yeadest) NA -7.80% 9.40% 2.20% 

% Change 

-0.50% 

-0.01% 

-0.38% 

-1,82% 

"1.19% 

yakoo/+ " -7-7737--7-37-Tr 

~~'t €.[ ~f~gan'.,f(J leii{?=%.,L,l·ffj ~ €I ..t, . . ;1 ,$4; 1 

Stay ahead of the market 

People Also Watch 

Symbol Last Price Change 

WEC 89.62 ·-0.45 
WEC Energy Group, Inc. 

SRE 128.40 -0.01 
Sernpra 

Earnings History 9/29/2020 12/30/2020 3/30/2021 6/29/2021 PEG 61..88 -0.24 
: Public Service Enterprise Group incorpcra.. 

EPS Est. 1.06 0.54 0.61 0.56 

EPS Actual 1.14 0.54 0.67 0.58 

PNW 66.78 -1.24 
Pinnacle West Capital Corporation 

CMS 59.58 -0.72 
Difference 0.08 0 0.06 0.02 CMS Energy Corporation 

Surprise % 7.50% 0.00% 9.80% 3.60% 

EPS Trend Current Qtr. (Sep 2021) Next CIr (Dec 2021) Current Year (2021) Next Year (2022) 

Current Estimate 1.17 0.57 2.97 3.17 

7 Days Ago 1.17 0.57. 2.08 3.17 

30 Days Ago 1.18 0.57 2.98 3.17 

60 Days Ago 1.18 0.57 2.98 3.17 

https://finance.yahoo.com/quote/XEL/analysis?p=XEL Page 1 of 2 



· L 
l I 

l 

T 

1 
, I .1-

,-3- ·,i~r 1.71 -

- - I,r '1' '.i h . ' t'',',4,1'"i 

1 , .l (rpm t,V, i '-'r. , g 1,11'1·, tl 
lili(-2 1~1.-1-i-1.;Fil,1~gutI-112- , :S Ii'1-L.~11~ r' 4'' _ t-. , -#--r'--·'2-4 

i 

.--.'~.f-' "d,' -=? wT~j''h,P,L .2-~'."i,",EiffiT--; 
?1 1111!11~- =! '~-r-l ' 'k )%"rfT~ ~1411 ~ 1' ,~1~~~~~ ~'i~'J:· f*t:.1.1' 

, i ,1-i! il.,„ 

i@%1 

Release Date: June 18, 2021 
JUNE 2021 

Forecasters Strengthen Their Fordc#sts for Real GDP Growth and the Unemployment Rate The 19 participants in the June Livin # ton Survey predict sharply higher output growth for the first halfof 2021 than they predicted in the December 2020 sur*¢y. The forecasters, who are surveyed by the Federal Reserve Bank of Philadelphia twice a year, now project that the eco~lomy's output (real GDP) will grow at an annual rate of 7.8 percent during the first half of 2021. The economic rebound ls expected to continue in the seoond half of 2021 when growth is expected to be at an annual rate of 6,7 percent. Both p,r¢jections represent sharplupward revisions froih those ofthe December 2020 survey. Growth will average an annual rate 13.7 percent in the first half of 2022. 
The forecasters see a lower unempl°M,nent rate in the first hal.Tof 2021 than they predicted previously, with continued recovery in the second half of 2021, Jlthe foreeast:ers predictthittheunemployment ~atewill be 5.7 percentin June 2021 and 4.7 percent in December 2021. Tl-e unemployment rate is expected to fall to 4.4~percent in Jun~ 2022. 

Growth- tate of 
Real GL P (%) 

Previous ' I New 
Une,#ployment Rate, (%) 

Previous Nejv Half-year data: 
2020 Q4 to 2021 Q2 2.9 7.8 ' June 2021 6.1 5.7 2021 Q2 to 2021 Q4 3.7 6.7 ' December 2021 5.5 4.7 2021 Q4 to 2022 Q2 N.A. 3.7 June 2022 N.A. 4.4 
Forecasters Hike Tlteir Projections J~r Inflation in 2021 anc: 2022 On an annual-average over annual-av 3~rage basis, CPI inflatior. is expected to be 3.3 percent in 2021 and 2.5 percent in 2022. Both projections are revised upfyard from the forecasts in the December 2020)Aurvey. PPI inflation for finished goods is expected to be 6.0 percent thi¢ year, a notable upwarc revision from 2.4 pedent in the previous survey. The forecasters predict PPI inflation will n~erage 2.8 percent in 2022. 

CPI Injla.4on *%) 
Previous ~ New 

PPI Inflation 84 
Previous N,+ Annual-average data: 

2020 to 2021 2.1 3.3 2.4 6.0 2021 to 2022 2.1 2.5 2.7 2·8 

RESEARCH DEPARTMENT f~EDERAL RESERVE BANK OF PHILA~ELPH1.·A Ten Independence Mall, Phi];idelphia, 1'~ 19106·. i 574 • www.phjildelphia fed.org | ~ 
11 



Lower Projections for Sitort-Term Inte~est Rates but Higher Projections for Long-Term Interest Rates The panelists lowered their forecasts for ~ interest rates on three-ml~nth Treasury bills compared with the forecasts of six months ago. The interest rate on three-+nth Treasury bills is no,~r predicted to be 0.03 percent at the end of June 2021, The forecasters predict the three-month #ate will be 0.07 percent at the end of Decembdr 2021. The forecasters see the three-month rate at 0.08 percent at the er~d of June 2022, and the)~ expect it to increase h bit to 0.10 percent at the end of December 2022. 

Upward revisions to the forecasts for the~ 10-year Treasury rate accompany the downwdrd revisions to the forecasts for the three-month rate. The interest rate on 10]year Treasury bonds is predicted to be 1.70 pekent at the end of June 2021, up from 1.00 percent in the December surv*. The forecasters predicJ the 10-year rate will'rise to 1.90 percent at the end of December 2021 and 2.00 percent at the ehd of June 2022. The 10#year Treasury bond iltterest rate is expected to reach 2.20 percent at the end of December 202~. 

3-Month Trea~ry Bill 
Interest R4te 

Previous New 

i~10-Year Treasury Bond 
Interest Rate 

FPrevious New 
June 30,2021 0.10 0.03 1.00 1.70 Dec. 31, 2021 0.10 0.07 1.20 1.90 June 30,2022 N.A. 0.08 N.A. 2.00 Dec. 31,2022 0.13 0.10 1.45 2.20 

Notable Upward Revisions to Long-Teri~, Inflation but Unchanikd Outlook for Long-Term Growth The forecasters now predict that inflation ~(measured by the CPI) gill be 2.50 percent annually over the next 10 years, marking an upward revision from 2.23 pe ~cent in the December 2020 survey. The forecasters see real GDP growing 2.20 percent annually over the next 10 years, the same rate they predicted previously. 
Forecasters Predict Higher and Increasi•ig Stock Prices 
The panelists predict the S&P 500 index will finish the first half of 2021 at a level of 4212.9. Stock prices are expected to rise to 4292.2 at the end of 2021 and continue to rise to 4382.8 at the end of June 2022, The index is predicted to reach 4474.3 by the end of 2022. All forecasts for stock prices mark upJard revisions from those ofthe December 2020 survey. 

Stock Prices 
S&P 500 Index 

Previous j - Vew 

June 30,2021 3650.0 421~2.9 
Dec. 31,2021 3745.0 4292.2 
June 30,2022 N.A. 438|2.8 
Dec. 31, 2022 3899.2 447~4.3 
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Technical Notes 
This survey release reports the me ian value across the l £ forecasters on the survey's panel.I On May 28,2021, 
the Board of Governors released il ~ usual annual revisionl to industrial production and capacity utilization. This 
revision included a change to the b~ase year of industrial ~oduction from 2012 to 2017. Many panelists reported 
on the old base year (2012), and a few reported on the ne~ base year (2017). For this report,i all projections for the level of industrial production h~ve been rescaled to th1 2012 base year. 

Ilf 

The Philadelphia Fed ' s Livingston Sukey is the oldest survey o~f ' economists ' expectations . The survey was started in 1946 
by the late columnist Joseph A. Living~kton. It summarizes the fprecast of economists from industry, government, banking, 
and academia. It is published twice a ykar, in June and Decembbr. 
To subscribe to the survey, go to https:~/www. philadelphiafed.org/notifications. 

Livingston Survey Participants 
S. Anderson 
M. Brown/W.West 
J. Bryson 
J. Butkicwicz 
R. Chase 
C. Clirappa 
R. Dhawan 
M. Englu nd 
P. Hooper/B. Ryan 
B. Horriggn 
S. Kahan 
D. Knop 
T. Lam 

Bank of the West ~ d Visa 
Y Wells Fargo Securitie~,LLC 1 University of Delawar# 

Economic & Policy Rbources, Inc. 1 Independent EquipmeAt Company li Georgia State Univers~ty I Action Economics, LI-~ i Deutsche Bank Securit~es 
Loomis, Sayles & Co. ~ I I Kahan Consulting Ltd.~ i Independent Economi~ 
Sim Kec Boon Institutl~ Singapore Management Unive~sity 4 1\ 

D. Manaenkov 
G. Mokrzan ' 
M. Moran 
F. Nothaft 
D. Olson 
C. Rupkey 
A. Sinai/R. Kumar 
J. Smith 
S. Snaith 
S. Stanley ' 
D. Torgerson F 
B. Wesbury/R. Stein 

RSQE (University of Michigan) 
Huntington National Bank 
Daiwa Capital Markets America 
CoreLogic ~ 
USDA Economic Research Service 
MUFG Union Bank, N.A. 
Decision Economics, Inc. 
Parsec Financial Management, Inc. 
Institute for Economic Forecasting 
Amherst Pierpont Securities 
USDA Retired Economist 
First Trust Advisors, L.P. 

1 1 
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Livingston Survey Summary Table 
MAJOR MACROECONOMIC INDICATORS, 2021-2022 

Q4 2020 Q2 2021 Q4 2021 2020 2021 
QUARTERLY INDICATORS TO TO TO TO TO 
(percentage changes at annual rates) Q2 2021 Q4 2021 Q2 2022 2021 2022 

Real Gross Domestic Product 7.8 6.7 3.7 6.7 4.6 

Nominal Gross Domestic Product 12.2 8.7 5.6 9.6 6.9 

Nonresidential Fixed Investment 9.2 7.7 6.5 8.5 6.5 

Corporate Profits After Taxes 13.8 7.8 5.5 17.4 4.0 

DEC 2020 JUN 2021 DEC 2021 2020 2021 
MONTHLY INDICATORS TO TO TO TO TO 
(percentage changes at annual rates) JUN 2021 DEC 2021 JUN 2022 2021 2022 

Industrial Production 3.3 6.3 4.6 5.9 5.1 

Producer Prices - Finished Goods 9.9 1.4 0.9 6.0 2.8 

Consumer Price Index (CPI-U) 4.8 2.1 2.3 3.3 2.5 

Average Weekly Earnings in Mfg. 2.0 6.2 -0.1 5.9 3.7 

Retail Trade 33 . 2 - 2 . 2 3 . 0 17 . 6 3 . 5 

(levels of variables) JUN 2021 DEC 2021 JUN 2022 2021 2022 

Total Private Housing Starts 1.628 1.583 1.578 1.615 1.583 
(annual rate, millions) 

Unemployment Rate 5.7 4.7 4.4 5.4 4.3 
(percent) 

Automobile Sales (incl. foreign) 4.1 4.1 4.1 4.0 4.1 
( annual r ate , millions ) 

FINANCIAL INDICATORS 
(levels of variables at end of month) JUN 2021 DEC 2021 JUN 2022 DEC 2022 

Prime Interest Rate 3.25 3,25 3.25 3.25 

10-Year Treasury Note Yield 1.70 1.90 2.00 2.20 

3-Month Treasury Bill Rate 0.03 0.07 0.08 0.10 

Stock Prices (S&P500) 4212.9 4292.2 4382.8 4474.3 

LONG-TERM OUTLOOK 
Average Annual Growth Rate for the Next Ten Years 

Real GDP 2.20 
Consumer Price Index 2.50 

Source: Research Department, Federal Reserve Bank of Philadelphia, Livingston Survey, June 2021. 
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LIVINGSTON SURVEY 

Julie 2021 

Tables 

Note: Data in these tables listed as "actual" are the data that were available to the forecasters when they were sent the survey questionnaire on May 18; the tables do not reflect subsequent revisions to the data. All forecasts were received on or before -June 3. 
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M~AJOR MACROECONOMIC INDICATORS, 2021-2022 
TABLE ONE 

MEDIANS OF FORECASTER PREDICTIONS 

ACTUAL FORECAST ACTUAL FORECAST 
NUHBER 

~F 2020 2021 2021 2022 2020 2021 2022 
QUARTERLY INDICATORS FORECASTERS Q4 Q2 Q4 Q2 ANNUAL ANNUAL ANNUAL 

1. Real Gross Domestic Product 19 18794.4 19517.1 20159.0 20532.0 18426.1 19663.3 20573.3 
(billions, chain weighted) 

2. Nominal Gross Domestic Product 19 21494.7 22765.3 23734.3 24395.0 20936.6 22944.2 24516.9 
($ billions) 

3. Nonresidential Fixed Investment 17 2742.0 2865.0 2973.0 3068.0 2665.1 2892.2 3080.1 
(billions, chain weighted) 

4. Corporate Profits After Taxes 14 1951.4 2082.0 2161.4 2220.3 1834.7 2154.4 2239.7 
($ billions) 

2020 2021 2021 2022 2020 2021 2022 
MONTHLY INDICATORS Dec Jun Dec Jun ANNUAL ANNUAL ANNUAL 

5. Industrial Production 14 105.9 107.7 111.0 113.5 102.2 108.2 113.7 
(2012=100) 

6. Total Private Housing Starts 16 1.661 1.628 1.583 1.578 1.397 1.615 1.583 
(annual rate, millions) 

7. Producer Prices - Finished Goods 11 205.6 215.5 217.0 218.0 203.0 215.1 221.1 
(index level) 

8. Consumer Price Index (CPI-U) 18 261.6 267.8 270.6 273.7 258.8 267.5 274.2 
(index level) 

9. Unemployment Rate 18 6.7 5.7 4.7 4.4 8.1 5.4 4.3 
(percent) 

10. Average Weekly Earnings in Mfg. 6 973.3 983.0 1012.9 1012.6 927.7 982.3 1019.1 
($) 

11. Retail Trade 10 536.0 618.6 611.7 620.9 517.1 608,0 629.4 
($ billions) 

12. Automobile Sales (incl. foreign) L2 3.6 4.1 4.1 4.1 3.4 4.0 4.1 
(annual rate, millions) 

INTEREST RATES & STOCK PRICES 2020 2021 2021 2022 2022 
(end of period) Dec Jun Dec Jun Dec 

13. Prime Interest Rate L6 3.25 3.25 3.25 3.25 3.25 
(percent) 

14. 10-Year Treasury Note Yield 17 0.93 1.70 1.90 2.00 2.20 
(percent) 

15. 3-Month Treasury Bill Rate 17 0.09 0.03 0.07 0.08 0.10 
(percent) 

16. Stock Prices (S&P500) 12 3756.1 4212.9 4292.2 4382.8 4474.3 
(index level) 

Source: Research Department, Federal Reserve Bank of Philadelphia, Livingston Survey, June 2021. 



TABLE TWO ~ MAJOR MACROECONOMIC INDICATORS, 2021-2022 PERCENTAGE CHANGES AT ANNUAL RATES 

duMBER Q4 2020 @2 2021 04 2021 ~ 2020 2021 1 OF TO 1 TO TO TO TO 1 
QUARTERLY INDICATORS FOREkASTERS Q2 2021 04 2021 Q2 2022 2021 2022 
1. Real Gross Domestic Product 19 7.8 i 
2. Nominal Gross Domestic Product ~ 19 12.2 
3. Nonresidential Fixed Investment ~17 9.2 
4. Corporate Profits After Taxes ~14 13.8 

6.7 3.7 6.7 4.6 
1 8.7 5.6 9.6 6.9; 

~7.7 6.5 8.5 6.5 
17.8 5.5 17.4 4.0 

~ DEC 2020 
TO MONTHLY INDICATORS 

JUN 2021 DEC 

2021 DEC 2021 2020 2021 TO TO TO TO 2021 JUN 2022 2021 2022 
5. Industrial Production 1~4 3.3 ~6.3 4.6 5.9 5.1 6. Total Private Housing Starts j~6 -0.033 -0~045 -0.005 0.219 -0.C32 7. Producer Prices - Finished Goods }1 9.9 ~1.4 0.9 6.0 2.8 elII 8. Consumer Price Index (CPI-U) ~8 4.8 2.1 2.3 3.3 2.5 9. Unemployment Rate 118 -1.0 -~I'.0 -0.3 -2.7 -1.1 10. Average Weekly Earnings in Mfg. ~6 2.0 [6.2 -0.1 5.9 3.7 11. Retail Trade ~0 33.2 42.2 3.0 17.6 3.5 12· Automobile Sales (incl. foreign) [t~2 0.5 --~.0 0.0 0.5 0.1 

~| DEC 2020 JUN 2021 DEC 2021 JUN 2022 TO IITO TO TO 
INTEREST RATES & STOCK PRICES JUN 2021 D<d 2021 JUN 2022 DEC 2022 

13. Prime Interest Rate 4 0.00 0~. 80 0.00 0.00 

14. 10-Year Treasury Note Yield 0.77 OLBO 0.10 0.20 i-4 
15, 3-Month Treasury Bill Rate 17 -0.06 0'.04 0.01 0.02 

16. Stock Prices (S&P500) f 25.8 3~8 4.3 4.2 

Note: Figures for housing starts, un~employment rate, auto sales, prime interest rate, 10-year Treasury bond, 
and 90-day Treasury bill are phanges in levels. All i Athers are percentage changes at annual rates. Source: Research Department, Federal Reserve Bank of Philadelphia, Livingston Survey, June 2021. 



TABLE THREE 
LONG-TERM (10 YEAR) FORECASTS 

SERIES: Real GDP 

Statistic 
Minimum 1.70 
Lower Quartile 1.90 
Median 2.20 
Upper Quartile 2.50 
Maximum 2.83 

Mean 2.23 
Std. Deviation 0.38 

N 17 
Missing 2 

SERIES: CPI Inflation Rate 

Statistic 
Minimum 1.90 
Lower Quartile 2.20 
Median 2.50 
Upper Quartile 2.60 
Maximum 3.00 

Mean 2.44 
Std. Deviation 0.31 

N 17 
Missing 2 

Source: Research Department, Federal Reserve Bank of Philadelphia, Livingston Survey, June 2021. 
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