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LINE NO.

1
2
3

4
5
6
7
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9

10
11
12
13
14
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16
17
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20
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23

COMPANY NAME
ALLETE, INC.
ALLIANT ENERGY CORP
AMEREN CORP
AMERICAN ELECTRIC POWER
AVISTA CORPORATION
CMS ENERGY CORPORATION
DTE ENERGY CO.
DUKE ENERGY CORP.
ENTERGY CORPORATION
EVERGY INC
HAWAIIAN ELECTRIC
IDACORP, INC.
NEXTERA, INC
NORTHWESTERN CORPORATION
OGE ENERGY CORP
OTTER TAIL CORPORATION
PINNACLE WEST CAPITAL

PORTLAND GENERAL ELECTRIC CO.

SOUTHERN COMPANY
WEC ENERGY GROUP, INC.
XCEL ENERGY INC.

MEAN

MEDIAN

SOURCE:

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

SYMBOL

ALE
LNT
AEE
AEP
AVA
CMS
DTE
DUK
ETR
EVRG
HE
IDA
NEE
N'WE
OGE
OTTR
PNW
POR
SO
WEC
XEL

BETA
0.90
0.85
0.85
0.75
0.95
0.80
0.95
0.90
0.95
0.95
0.80
0.85
0.95
0.95
1.05
0.90
0.90
0.90
0.85
0.80
0.80

0.89

0.90

B

EQUITY
RATIO 2020
59.00%
44.90%
44.30%
41.50%
49.60%
28.60%
39.50%
44.40%
33.70%
48.70%
52.70%
56.10%
46.50%
47.20%
51.00%
58.20%
47.20%
46.40%
38.10%
47.10%
42.60%
46.06%

46.50%

C

EQUITY
RATIO 2021
58.00%
47.50%
45.50%
41.00%
52.50%
32.50%
38.50%
44.00%
32.00%
49.00%
55.00%
55.50%
45.00%
47.50%
45.50%
56.50%
45.00%
44.50%
37.00%
45.50%
42.00%
45.69%

45.50%

D

EQUITY
RATIO 2022
59.00%
46.50%
46.00%
41.50%
49.50%
33.00%
40.00%
44.00%
33.00%
48.00%
54.00%
55.50%
45.50%
50.00%
51.50%
55.00%
45.50%
44.50%
38.00%
45.50%
42.50%
46.14%

45.50%

Wepell treer

E
EQUITY
RATIO 2024-
2026
57.50%
45.50%
49.50%
40.50%
50.50%
33.50%
39.00%
43.50%
32.50%
48.50%
52.50%
51.00%
46.00%
51.00%
52.50%
61.00%
44.00%
46.00%
38.50%
47.00%
42.00%
46.29%

46.00%

\



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

A B C D E F G H | 1 K L ™M N o P Q R S
UNE BVPS 2024 HIPRICEEST LOPRIEEST AVGEPRICE2d:
NO COMPANY SYMBOL YIELD BETA 0Ps 2020 DPS 2021 0PS 2022 DPS 202426 EPS 2020 EPS 2021 EPS 2022 EPS 2024-26  BVPS20R0 8VPS 2021 8YPS 2022 2026 SHARES 2020  SHRRES 2024-26 24-26 2426 26

I ALLETE, INC. ALE 3.90% .90 $2.47 $2.52 $2.64 $3.00 5335 $3.15 $3.70 $4.50 $45.04 $24.20 545.85 $51.25 52.10 54.C0 $95.00 $70.00 $82.50
2 ALLIANT ENERGY CORP LNY 2.80% 0.85 3152 $1.61 $1.70 $2.0 $2.47 $2.60 $2.75 $3.25 $22.76 $23.80 $24.80 32825 245,87 252.50 $65.00 $45.00 $55.00
3 AMEREN CORP AEE 2.60% 0.85 52.00 §2.20 $2.34 $2.30 $3.50 $3.85 $4.10 $5.00 $35.29 $37.60 $40.00 548.00 253.30 280,00 $95.0 $75.c0 $85.00
4 AMERICAN ELECTRIC POWER AEP 3.50% 0.75 52.84 $3.00 $3.17 $3.75 $4.492 $a.70 $5.00 $6.00 $41.38 $43.70 $47.50 $56.00 496.60 550.c0 $110.c0 $90.00 $100.00
5 AVISTA CORPORATION AVA 4.10% 0.95 $1.62 5169 $L76 $2.00 5190 5215 $2.30 $2.75 $29.31 $30.10 $30.85 533.50 69.24 75.00 $60.00 $45.00 $52.50
& CMS ENERGY CORPDRATION CcMs 2.80% 0.8C $1.63 L7 $3.80 $2.10 $2.64 52.65 $2.85 $3.50 19.02 $20.50 $21.55 526.00 288.34 295.00 $70.00 $55.00 $6250
7 DTE ENERGY CQ. DTE 2.70% 0.95 $4.12 $3.82 $3.45 §4.25 $2.08 5465 $6.00 $7.25 $64.12 $82.65 $69.95 $78.75 283.77 206.C0 $140.50 $105.00 $122.50
8 DUKE ENERGY CORP. UK 3.70% 050 $3.82 $3.90 $3.98 $4.25 $3.92 $5.15 55.45 $6.50 §53.82 $61.15 $62.60 $68.50 769.00 T80 5125.00 $95.00 $110.00
9 ENTERGY CORPORATION ETR 3.70% 0.5 $3.74 $3.85 $4.08 $4.80 $6.90 $6.00 $6.35 $7.50 $54.56 $56.40 $58.90 $67.50 0024 208.C0 5150.60 5110.60 $130.00
10 EVERGY INC EVRG 3.30% 055 $2.05 $2.29 52.65 $2.55 s$a.72 $3.60 $3.55 $4.25 $38.50 $39.95 $41,20 84550 226.84 230.00 580.00 $60.00 $70.00
11 HAWANAN ELECTRIC HE 3.20% 0.80 $1.32 $1.36 s14c S185 $1.81 52.c0 52.10 52,50 s21.41 $22.05 $22.80 $25.75 105.18 113.00 §50.00 §35.00 $42.50
12 IDACCRP, INC. DA 3.00% 0.85 5272 $2.89 $3.09 $3.70 $4.69 2430 55.08 $5.75 $50.73 $32.65 $54.60 $ED.75 50.45 50.45 $120.00 $102.60 $119.90
13 NEXTERA, INC NEE 2.10% 035 $L40 5154 sL7n §2.25 $2.10 210 $2.65 $3.50 §18.63 $19.20 $20.75 $25.75 1960.00 2025.00 $%0.00 $75.00 $82.50
14 NORTHWESTERN CORPORATION N'WE £.10% 0.35 $2.40 §2.48 S2.56 $2.80 $3.06 $3.60 $3.70 $4.00 $41.10 542.45 $43.90 $47.75 50.59 54,50 585.00 $65.00 $75.00
15 DGE ENERGY CORP QGE 470% 105 $1.58 5164 5169 5195 $2.08 §2.25 $2.45 52.75 $18.15 518.70 §19.35 $21.75 200.10 200.20 $55.00 $40.00 $47.50
16 DTTER TAIL CORPORATION OTTR 2.90% [sX:L] 5148 $1.56 5164 $2.00 $2.34 $3.65 $2.80 53.25 S21.00 $23.05 $24.15 $27.75 4147 42.08 565.00 $50.00 $57.50
17 PINNACLE WEST CAPITAL PNW £.10% 0.99 53.23 $3.42 $3.63 54.25 $4.87 $5.10 $5.45 $6.50 549,96 $51.55 $54.35 $61.50 112.76 120.00 $125.00 $108.00 $115.00
18 PORTLAND GENERAL £LECTRIC CO. POR 3.70% 0.3Q 51.59 8170 5189 5210 $172 $2.65 $2.80 $3.50 529.:8 $30.10 $31.05 $34.75 £9.54 90,90 §70.00 545.00 $57.50
13 SOUTHERN COMPANY S0 4,20% D35 $2.54 52.62 $2.70 S294 $3.25 $3.40 $3.50 $4.50 §26.48 $26.75 $28.45 $32.50 1056.50 1105.00 $75.00 $55.00 $65.00
20 WECENERGY GROUP, INC, WEC 3.00% c.80 $2.53 5271 52.89 $3.45 $3.79 $4.05 $4.30 $5.25 833,28 $34.4¢ $35.65 $40.25 315.43 315.43 $110.00 $30.00 5100.00
21 XCELENERGY INC. XEL 2.80% 0.80 sL72 S183 5194 52.30 $2.79 $2.95 $3.10 $3.75 $27.12 $28.45 $29.85 34.50 537.44 $53.00 $75.00 $60.00 $67.50

22 MEAN 3.38% 089 § 230 $ 240 $ 251 ¢ 290 § 3.40 $ 357 § 381 $ 456 $ 3551 § 3676 § 3849 $ 43.63 348.73 361.38 § 90.55 $§ 7000 $ 8048
23 MEDIAN 3.30% 0590 § 205 $ 229 § 25 $ 280 $ 3.06 $§ 3.60 § 355 $ 425 $ 3319 $§ 3440 § 3565 $ 40.25 200.24 208.00 $ 8500 $§ 65.00 § 75.00

SOURCE:
VALLIE UNE INVSTMENT SURVEY luly 23, 2021, August 13, 2021, September 16, 2023
Value Line Electric Utility Easy, Central & West



LIN
NO

E

1
2
3
4
5
6
7
8
9
10
11
12
13
14
15
16
17
18
19
20
21
22

23

EXPECTED EARNINGS ANALYSIS

COMPANY

ALLETE, INC.

ALLIANT ENERGY CORP
AMEREN CORP

AMERICAN ELECTRIC POWER
AVISTA CORPORATION

CMS ENERGY CORPORATION
DTE ENERGY CO.

DUKE ENERGY CORP.
ENTERGY CORPORATION
EVERGY INC

HAWAIIAN ELECTRIC
IDACORP, INC.

NEXTERA, INC
NORTHWESTERN CORPORATION
OGE ENERGY CORP

OTTER TAIL CORPORATION
PINNACLE WEST CAPITAL

PORTLAND GENERAL ELECTRIC CO.

SOUTHERN COMPANY
WEC ENERGY GROUP, INC.
XCEL ENERGY INC.

MEAN

MEDIAN

SOURCE:

SYMBOL
ALE
LNT
AEE
AEP
AVA
CMS
DTE
DUK
ETR
EVRG
HE
IDA
NEE
N‘WE
OGE
OTTR
PNW
POR
SO
WEC
XEL

EPS 2024- BVPS 2024-
2026 2026
$4.50 $51.25
$3.25 $28.25
$5.00 $48.00
$6.00 $56.00
$2.75 $33.50
$3.50 $26.00
$7.25 $78.75
$6.50 $68.50
$7.50 $67.50
$4.25 $45.50
$2.50 $25.75
$5.75 $60.75
$3.50 $25.75
$4.00 $47.75
$2.75 $21.75
$3.25 $27.75
$6.50 $61.50
$3.50 $34.75
$4.50 $32.50
$5.25 $40.25
$3.75 $34.50
$ 456 $ 43.63
$ 425 $ 40.25

VALUE LINE INVSTMENT SURVEY July 23, 2021, August 13, 2021, September 10, 2021
Value Line Electric Utility East, Central & West

EXPECTED ADJUSTMENT
EARNINGS FACTOR

8.78%
11.50%
10.42%
10.71%
8.21%
13.46%
9.21%
8.49%
11.11%
9.34%
9.71%
9.47%
13.59%
8.38%
12.64%
11.71%
10.57%
10.07%
13.85%
13.04%
10.87%

10.77%
10.57%

1.0190
1.0229
1.0410
1.0403
1.0214
1.0342
1.0270
1.0134
1.0259
1.0182
1.0202
1.0179
1.0357
1.0223
1.0181
1.0286
1.0268
1.0180
1.0251
1.0186
1.0264

WerK Qalee

ADJUSTED ADJUSTED

EARNINGS EARNINGS

2024-2026 2024-2026

8.95%
11.77%
10.84%
11.15%
8.38%
13.92%
9.45%
9.62%
11.40%
9.51%
9.90%
9.63%
14.08%
8.56%
12.87%
12.05%
10.85%
10.25%
14.19%
13.30%
11.16%

1.025 11.04%
1.023  10.85%

8.95%
11.77%
10.84%
11.15%

8.38%

9.45%
9.62%
11.40%
9.51%
9.90%
9.63%

8.56%

12.05%
10.85%
10.25%

11.16%
10.22%
10.08%

x4
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EL PASO ELECTRIC COMPANY %‘D\w
PUBLIC UTILITY COMMISSION OF TEXAS ]
PUCT DOCKET NO. 52195 SOAH DOCKET NO. € W)‘("l’\«
TEST YEAR ENDED DECEMBER 31, 2020
COMPARABLE GROUP WORK SHEET

A B [ o E F G H t J K L M L o P Qa R 5
2025-26 CURRENT
2020TOTAL 202G EQUITY EQUITY QUARTERLY AKKUAL OJARENT EPS 10YR. DPS10YR. BVP5 10 ¥R, EPS5 YR, DPS SYR, BYPSSYR. HISTORICAL EPS VL oPs VL BVPS VL
UNENO COMPANY symBoL CAMTAL 2022-24 CAMTAL RATIO RATIO DIVIDEND DIVIDEND PRICE GROWTH GROWTH GROWTH GROWTH GROWTH GROWTH AVERAGE FORECAST FORECAST FDRECASY YAHOGC EPS 2ALK5 EPS
1 ALLETE, INC, ALE $3,887.80 54,825.00 59.C0% 57.50% $0.630 $2.52 $67.53 4.00% 3.00% 5.00% 2.5C% 3.50% 4.50% 3,75% 5.00% 4.00% 3.00% 5.67% 6.C0%
2 ALUANT ENERGY CORP LNT $12,657.00 $15,700.C0 44.90% 45.50% $0.403 SL6% S60.89 7.00% 6.50% 5.00% B.50% 7.00% 6.50% 6.42% 5.50% 6.0C% 5.00% 5.20% 5.8%%
3 AMEREN CORP AEE $20,158.0C $27,20C.00 44.30% 49.50% $0.550 $2.20 $88.49 2.00% 8.0C% 3.50% 350% 4.25% 6.50% 7.00% B.50% 7.70% 7.34%
4 AMERICAN ELECTRIC POWER AEP $49,537.00 $76,000.00 4150% 40.50% $0.740 $2.96 589,62 4.00% 5.00% 4.00% 4,00% 5.50%4 3.00% 4,25% 6.50% 5.50% 5.00% 6.03% 5.72%
5 AVISTA CORPORATION AVA $4,089.8C $4,975.00 49,60% 50.50% 40.423 $L69 542,56 4.00% B.50% 4.00% 4.50% £.00% 4,00% 4.50% 3.00% 4,50% 3.00% 6.20% 5.11%
6 CMS ENERGY CORPORATIDN aas $19,223.00 523,100,00 28.6C% 33.50% 30.635 $L74 $64.48 7.50% 11.50% 5.00% 7.00% 7.00% 5.50% 7.25% 6.00% 5.50% 6,50% 5.72% 6.31%
7 OTE ENERGY CO. OTE $3:,426.00 $41,700.00 39.50% 39.00% $1.085 $4.34 $120.40 7.56% 6.90% 4.50% 8.00% 7.50% 3.00% 6.42% 200% 1.50% 4,50% 2.65% 6.0O%
8 DUKE ENERGY COR?. DUK $103,589.00 $120,900.0C 44,408 43.50% 50,985 $3.34 5106.19 2.5C% 3.00% 2.00% 1.50% 3.50% 1.00% 2.25% 7.00% 2.0C% 2.00% 5.45% 5.29%
9 ENTERGY CORPORATION ETR $32,386.00 $43,500.90 33,7C% 32.50% $0.95 $3.30 $109.36 1.50% 1.0% 3.00% 2.00% 1.88% 3.00% 4.50% 5.00% 5.70% 1.35%
1C EVERGY INC EVAG $17,924,00 $22,600.00 48.70% 48.50% 50.54 $2.14 $67.91 3.00% 5.50% 3.00% 5.70% 5.85%
11 HAWAIAN ELECTRIC HE $4,435.50 $5,450.00 52.7C% 52.50% $0.340 SL36 $42,54 6.00% 3.00% 3.50% 3.50% 4.00% 3.00% 3.00% 3.50% 130% 7.26%
12 IDACORP, INC. DA $4,562.40 $6,000.00 56.10% 51.00% $0.710 52.84 $59.35 6.00% 8.00% 5.00% 4.00% 8.00% 4.50% 5.82% % 008 6.50% 3.50% 3.20% 3.87%
13 NEXTERA, INC NEE 578,457.00 $113,400.00 46.50% 46.00% $0.385 $1.54 4$78.81 6.00% 10.00% 9.00% 6.50% 12.00% 10.50% 9.00% 10.50% 10.00% 5.50%¢ 8.32% 8.32%
14 NORTHWESTERN CORPORATION N'WE $4,409.10  $510000  47.20%  5100%  SC.620 5248 $6L42 5.50% 5.50% 6.00% 3.50% 6.50% 5.50% 5.42% 3.00% 3.50% 3.00% 4.50% 4.79%
15 OGE ENERGY CORP CGE $7,126.20 $8,300.00 51.00% 52.50% $0.403 $1.61 $35.49 4.50% 7.50% 6.00% 3.00% 9.50% 4.00% 5.75% 4.00% 4.50% 1.50% 3.90% 4.45%
16 DTTER TalL CORPORATICN CTTR $1,495.40 41,900,600 58.20% £1.00% $0.390 51.56 455.02 1150% 1.50% B.00% 3.00% 5.00% 5.80% 7.00% 6.03% 6.00% 9.06% 4,70%
17 PiINNACLE WEST CAPITAL PR $11,948.00 $16,750.00 47,20% 44.00% $C.830 $3.32 $83.78 6.50% 4.00% 3.50% 5.00% 5.50% 4.00% 46.75% 5.00% 5.50% A4.00% 6.1C% 5.00%
13 POATLAND GENERAL ELECTRICCO.  POR $5,62600  $680001  4640%  A600K  $0430 5172 $4630 4.00% 4.00% 3.00% 1.50% 5.00% 3.50% 3.67% 3.50% 5.50% 3.00% 7.10% 8.60%
19 SOUTHERN COMPANY S0 573,336.00 $93,300.00 38.20% 3B.50% $0.660 52.64 $64.08 3.00% 3.50% 3.50% 2.50% 2.50% 3.00% 3.17% 6.00% 3.00% 4.00% 6.50%% 4.93%
20 WEC ENERGY GROUP, INC. WEC $22,22800  $27,10000  47.10%  47.00%  SG.678 $271  $95.02 500%  13.50% 7.50% 7.50% 8.50% 8.00% 8.33% 6.50% 6.50% 2.00% 5.50% 6.26%
21 XCEL ENERGY INC, XEL 534,220.00 $45,200.00 32.60% 42.00% $0.458 §1.83 $67.84 6.00% 5.50% 4.50% 5.50% 6.00% 5.00% 5.42% 6.00% 6.00% 5.00% 6.70% 6.13%
22 MEAN $25,843.80 $33,752.38  46.06% 46.29% $ 060 $ 241 $ 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 $17,024.00 $21,600.00 46.50% 46.00% $ 055 § 220 § 67.8¢  6.00%  S.50%  4.50%  4.25%  6.00%  4.50%  S5.08%  6.00%  550%  400%  5.72%  5.85%

SOURCES



EL PASO ELECTRIC COMPANY
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PUBLIC UTILITY COMMISSION OF TEXAS
PUCT DOCKET NO. 52195 SOAH DOCKET NO.

TEST YEAR ENDED DECEMBER 31, 2020
JANUARY 2018 THROUGH SEPTEMBER 2021
MONTHLY YIELDS GOVERNMENT BONDS

DATE
1/1/18
2/1/18
3/1/18
4/1/18
5/1/18
6/1/18
7/1/18
8/1/18
9/1/18

10/1/18

11/1/18

12/1/18
1/1/19
2/1/19
3/1/19
4/1/19
5/1/19
6/1/19
7/1/18
8/1/19
9/1/19

10/1/19

11/1/19

12/1/19
1/1/20
2/1/20
3/1/20
4/1/20
571420
6/1/20
7/1/20
8/1/20
9/1/20

10/1/20

11/1/20

12/1/20
1/1/21
2/1/21
3/1/21
a/1/21
5/1/21
6/1/21
7/1/21
8/1/21
9/1/21

AVERAGE
3MONTHAVG
MINIMUM
MAXIMUM

A
30 YEARUS
TREASURY
2.88%
3.13%
3.10%
3.07%
3.13%
3.05%
3.01%
3.04%
3.15%
3.34%
3.36%
3.10%
3.04%
3.02%
2.98%
2.94%
2.82%
2.57%
2.57%
2.12%
2.16%
2.1%%
2.28%
2,30%
2.22%
1.97%
1.46%
1.27%
1.38%
1.49%
1.31%
1.36%
1.42%
1.57%
1.62%
1.67%
1.82%
2.04%
2.34%
2.30%
2.32%
2.16%
1.94%
1.92%
1.94%
2.35%
1.93%
1.27%
3.36%

B
20 YEAR US
TREASURY

2.73%
3.02%
2.97%
2.96%
3.05%
2.98%
2.94%
2.97%
3.08%
3.27%
3.27%
2.98%
2.89%
2.87%
2.80%
2.76%
2.63%
2.36%
2.36%
1.91%
1.97%
2.00%
2.13%
2.16%
2.07%
1.81%
1.26%
1.06%
1.12%
1.27%
1.09%
1.14%
1.21%
1.34%
1.40%
1.47%
1.63%
1.88%
2.24%
2.20%
2.22%
2.09%
1.87%
1.83%
1.87%
2.20%
1.86%
1.06%
3.27%

[
10 YEAR US
TREASURY
2.58%
2.86%
2.84%
2.87%
2.98%
2.91%
2.89%
2.89%
3.00%
3.15%
3.12%
2.83%
2.71%
2.68%
2.57%
2.53%
2.40%
2.07%
2.06%
1.63%
1.70%
1.71%
1.81%
1.86%
1.76%
1.50%
0.87%
0.66%
0.67%
0.73%
0.62%
0.65%
0.68%
0.79%
0.87%
0.93%
1.08%
1.26%
1.61%
1.64%
1.62%
1.52%
1.32%
1.28%
1.37%
1.87%
1.32%
0.62%
3.15%

SOURCES: COLUMNS A-C FROM vaww.fadaralrasarve.gav; H-15 DATA

4.00%

350%

3.00%

2.50%

2,00%

1.50%
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Preview 10/4/21, 12:19 PM

Close Window

H15/H15/RIFLGFCY30_N.M Description ‘Market yield on U.S. Treasury securities at 30-year’
constant maturity, quoted on investment basis ‘

{ __ HI5H1SRIFLGFCY30_N.M S Cunit o Percent:_Per_Year _
i H15/H1S/RIFLGFCY30_N.M Unit Multiplier 1
; T uniquell Time Period Value
H1S/MH15/IRIFLGFCY30_N.M o ‘ 2021-09 i 1.94
HISHISRIFLGFCY30_NM T 2021-08 1.92
H15/H15RIFLGFCY30_N.M S 2021-07 184
H1S/H15/RIFLGFCY30_N.M » ' ‘202106 2.16
HASHISRIFLGFCY30_NM D 2021-05 - ' 232
HISHISRIFLGFCY3O.NM 2021-04! 2.30
H1SH15/RIFLGFCY30_N.M S 2021-03, 234
H15/H15/RIFLGFCY30_N.M T . " 2021-02 ' ' ‘ 2.04
H15H1SRIFLGFCY30_N.M - T 2021-01° 1.82
H1SH15/RIFLGFCY30_N.M R o S 2020412 k 167
H15/H1SRIFLGFCY30_N.M ’ s B 2020-11! i e
HhSHMERIFL RO SN M . e o S i e o
H15HASRIFLGFCY30 NM 5 B " 202009 o N
H15/H15RIFLGFCY30_N.M ' f 2020-08 i 1.36
HA5/H1S/RIFLGFCY30_N.M ' : 2020-07 ' ' 1.31
H15/H15/RIFLGFCY30_N.M : 2020-06 1.48
H15H1SIRIFLGFCY30_N.M R - 202005 1.38
HI5H15/RIFLGFCY30_N.M oo T " 2020-04: 1.27,
HI5H15RIFLGFCY30_N.M 202003 148
s ORILGEGrd RS e s

Close Window

https:/fwww.federalreserve.gov/datadownload/Preview.aspx?pi=400&rel=H15&preview=H15/H16/RIFLGFCY30_N.M Page 10f1



Rfeview 10/4j21, 12:19 PM

Close Window

H15/H15/RIFLGFCY20_N.M Market yield on U.S. Treasury securities at 20-year:

constant maturity, quoted on investment basis

Description

H16/H15/RIFLGFCY20_ N.M . Unit Percent:_Per_Year
H15/H15/RIFLGFCY20_N.M ' ' Unit Multiplier 1

Un|que [[v] : Time Period“ Value ,
H15/H15IRIFLGFCY20 N.M o ’ o " 202108 i ) ' T o187
'H15/H15/RIFLGFCY20_N.M o ST N ) T 2021-08 ’ o 1.83
H15/H15/RIFLGFCY20 N.M : 2021-07 ) 1.87
H15/H15/RIFLGFCY20 N.M - ' i 202106 209,
Y1 5/11S/RIFLGECY20_N.M T ' : o 2021-05 ' 222
H15/H15/RIFLGFCY20_N.M - ' 2021-04 2,20
H15H15/RIFLGFCY20_N.M ' 2021-03 ' 224
H1 5/H1S/RIFLGFCY20_N.M : ' " 2021-02 ' 1.88
H15HIS/RIFLGFCY20 NM ' i R i 202101 o 7 163
H1 5/H15/RIFLGFCY20_N.M ' 2020-12 T 1.47
HA15/H15/RIFLGFCY20_N.M h ' ‘ 2020-11 1.40
‘H15/HAS/RIFLGFCY20_N. Mo ) oo o S020-i0. " o 1.34
H1SH15/RIFLGFCY20_N.M o ' ' ' * 2020-08 1.21
44 5/H15/RIFLGFCY20_N.M ’ 2020-08 114
HASHIS/RIFLGFCY20 NM o 2020-07 1.09
H15lH15/RIFLGFCY20 N.M ' T 202008 ’ i Coer
115/H15/RIFLGFCY20_| NM T T ' 2020-05 o7 112
HASIH15/RIFLGFCY20_N.M ' ' 2020-04; o 1.06
HAS/H15/RIFLGFCY20_N.M 2020-03 1.26
H15/H15/RIFLGFCY20_N.M ) o T T 202002 - ' 1.81

Close Window

htlps:l/www‘fedcralrescrve.gov/daladownload/Pr

aview.aspx?pi=4008&rel=H1 5&preview=H15/H15/R|FLGFCY20_N M

Page 10



Preview

Close Window

H15/H16/RIFLGFCY10_N.M

H15/H15/RIFLGFCY10_N.M
H15/H15/RIFLGFCY10_N.M
Uniq_ue D

H15/H15/RIFLGFCY10_N.M
H15/H15/RIFLGFCY 10_N.M
H15/H15/RIFLGFCY10_N.M
H15H1S/RIFLGFCY10_N.M
H15/H15/RIFLGFCY10_N.M
H15/H15/RIFLGFCY10_N.M
"H15/H1S/RIFLGFCY10_N.M
H15/H15/RIFLGFCY10_N.M
H15/H15/RIFLGFCY10_N.M
‘H18/H15/RIFLGFCY10_N.M
H15MH15/RIFLGFCY10_N.M

H15/H1S/RIFLGFCY10_NM
H15/H15/RIFLGFCY 10_N.M
H15/H15/RIFLGFCY10_N.M
H15/H15/RIFLGFCY10_N.M
H15/H15/RIFLGFCY10_N.M
H15M15/RIFLGFCY10_N.M
H15/H15/RIFLGFCY10_N.M
H15/H15/RIFLGFCY10_N.M

Close Window

Description

Unit
Unit M_ultiplier
Time Period

- 2021-09

2021-08

2021-07.

2021-06

2021-08

2021-04

202103
202102
2021-01,

2020-12
2020-11
2020-10
2020-09
2020-08

2020-07
" 2020-06
" 2020-05
" 2020-04
2020-03

2020-02

https://www.federalreserve.gov/datadownload/Preview.aspx?pi=400&rel=H15&preview=H15/H15/RIFLGFCY10_N.M

10/4/21, 12:20 PM

Market yield on U.S. Treasury securities at {O-year
constant maturity, quoted on investment basis
Percent:_Per_Year
1

Value :

1.37

1.28

1.32

1.52

1.62

1.64

1.81

1.26

1.08

0.93

0.87:

0.7¢

0.68

0.65

0.62

0.78

0.67.

0.66

0.87.

1.50
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UNE
NO. COMPANY NAME
1 ALLETE, INC.
2 ALLIANT ENERGY CORP
3 AMEREN CORP
4 AMERICAN ELECTRIC POWER
5 AVISTA CORPORATION
6 CMS ENERGY CORPORATION
7 DTE ENERGY CO.
8 DUKE ENERGY CORP.
9 ENTERGY CORPORATION
10 EVERGY INC
1i HAWAIIAN ELECTRIC
12 IDACORP, INC.
13 NEXTERA, INC
14 NORTHWESTERN CORPORATION
15 OGE ENERGY CORP
16 OTTER TAIL CORPORATION
17 PINNACLE WEST CAPITAL
18 PORTLAND GENERAL ELECTRIC CO.
19 SOUTHERN COMPANY
20 WEC ENERGY GROUP, INC.
21 XCEL ENERGY INC.
22 MEAN
23 MEDIAN
EL PASO ELECTRIC

SOURCE:

SYMBOL
ALE
LNT
AEE
AEP
AVA
CMmS
DTE
DUK
ETR
EVRG
HE
IDA
NEE
N'WE
0OGE
OTTR
PNW
POR
50
WEC
XEL

BETA
Q.90
0.85
0.85
0.75
0.95
0.80
0.95
0.90
0.55
0.95
0.80
0.85
0.95
0.95
1.05
0.90
0.90
0.90
0.95
0.80
0.80
0.89
0.0

Exhibit,
Schedule (DIL-4}

Page 1of 1
EL PASO ELECTRIC COMPANY
PUBLIC UTILITY COMMISSION OF TEXAS
PUCT DOCKET NQ. 52195 SOAH DOCKET NO.
TEST YEAR ENDED DECEMBER 31, 2020
COMPARABLE GROUP BASE DATA
B C D E F G H 1 J K
CURRRENT AND ESTIMATED EQUITY RATIO EXPECTED EARNINGS ANALYSIS 2024 - 2026
£QUITY ADJUSTED | ADJUSTED
EQUITY EQUITY EQUITY RATIO 2024- EPS 2024- |BVPS 2024- | EXPECTED |ADJUSTMMENT | EARNINGS | EARNINGS
RATIO 2020 | RATIO 2021 | RATIO 2022 2026 2026 2026 EARNINGS FACTOR 2024-2026 | 2024-2026
59.00% 58.00% 59.00% 57.50% S 450 |S$ 5125 8.78% 1.01902 8.95% 8.95%
44.90% 47.50% 46.50% 45.50% $ 325 |5 28325 11.50% 1.02287 11.77% 11.77%
44.30% 45.50% 46.00% 49.50% $ 500 S 48.00 10.42% 1.04104 10.84% 10.84%
41.50% 41.00% 41.50% 40.50% $ 600 | S  56.00 10.71% 1.04034 11.15% 11.15%
49.60% 52.50% 49.50% 50.50% $ 275|$ 3350 8.21% 1.02139 8.38% 8.38%
28.60% 32.50% 33.00% 33.50% 5 3.50 | S 26.00 13.46% 1.03417 13.92%
39.50% 38.50% 40.00% 39.00% $ 725(S 7875 9.21% 1.02701 8.45% 9.45%
44.40% 44.00% 44.00% 43.50% $ 650 1S 6850 9.49% 1.01340 9.62% 9.62%
33.70% 32.00% 33.00% 32.50% S 750 & 67.50 11.11% 1.02587 11.40% 11.40%
48.70% 49.00% 49.00% 48.50% S 425|S8 4550 9.34% 1.01824 9.51% 9.51%
52.70% 55.00% 54.00% 52.50% $ 25015 2575 9.71% 1.02021 9.90% 9.50%
56.10% 55.50% 55.50% 51.00% $ 57518 6075 9.47% 1.01730 9.63% 9.63%
46.50% 45.00% 45.50% 46.00% $ 350|585 2575 13.59% 1.03574 14.08%
47.20% 47.50% 50.00% 51.00% $ 40018 47.75 8.38% 1.02230 8.56% B.56%
51.00% 45.50% 51.50% 52.50% S 275)$ 2175 12.64% 1.01814 12.87%
58.20% 56.50% 55.00% 61.00% $ 32546 2275 11.71% 1.02864 12.05% 12.05%
47.20% 45.00% 45.50% 44.00% $ 65018 6150 10.57% 1.02676 10.85% 10.85%
46.40% 44.50% 44.50% 46.00% S 3.501$ 3475 10.07% 1.01805 10.25% 10.25%
38.10% 37.00% 38.00% 38.50% S 450 |$ 3250 13.85% 1.02512 14.18%
47.10% 45.50% 45.50% 47.00% $ 525|$ 40.25 13.04% 1.01960 13.30%
42.60% 42.00% 42.50% 42.00% S 3.75|$  34.50 10.87% 1.02640 11.16% 11.16%
46.06% 45.69% 46.14% 46.29% $ 4,56 | § 43.63 10.77% 1.02487 11.04% 10.22%
46.50% 45.50% 45.50% 46.00% $ 425§ 4025 10.57% 1.02287 10.85% 10.08%
51.00%

COLUMNS A- G: VALUE UNE INVSTMENT SURVEY July 23, 2021, August 13, 2021, September 10, 2021

Value Line Electric Utility East, Central & West

COLUMN H: COLUMN F/COWUMN G

COLUMN i: SCHEDULE (DJL-6) PAGE 2

COLUMN J: COLUMN H* COLUMN |

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



Exhibit
Schedule (DIL-4)

Pagelof1l
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
A B C D E F G H I J K
CURRRENT AND ESTIMATED EQUITY RATIO EXPECTED EARNINGS ANALYSIS 2024 - 2026
EQUITY ADJUSTED | ADJUSTED
LINE EQUITY EQUITY EQUITY RATID 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% S 450 |$% 5125 8.78% 1.01902 8.95% 8.95%
2 ALLIANT ENERGY CORP LNT 0.85 44.90% 47.50% 46.50% 45.50% S 32505 2825 11.50% 1.02287 11.77% 11.77%
3 AMEREN CORP AEE 0.85 44.30% 45.50% 46.00% 48.50% S 500[$ 48.00 10.42% 1.04104 10.84% 10.84%
4 AMERICAN ELECTRIC POWER AEP 0.75 41.50% 41.00% 41.50% 40.50% $ 6.00 | $ 56.00 10.71% 1.04034 11.15% 11.15%
5 AVISTA CORPORATION AVA 0.95 49.60% 52.50% 49.50% 50.50% $ 2758 3350 8.21% 1.02139 8.38% 8.38%
6 CMS ENERGY CORPORATION CMS 0.80 28.60% 32.50% 33.00% 33.50% $ 350|$ 26.00 13.46% 1.03417 13.92%
7 DTE ENERGY CO. DTE 0.95 39.50% 38.50% 40.00% 39.00% 5 7251% 7875 9.21% 1.02701 9.45% 9.45%
8 DUKE ENERGY CORP. DUK 0.90 44.40% 44.00% 44.00% 43.50% $ 650|$ 6850 9.49% 1.01340 0.62% 9.62%
9 ENTERGY CORPORATION €TR 0.95 33.70% 32.00% 33.00% 32.50% $ 750 |$ 6750 11.11% 1.02587 11.40% 11.40%
10 EVERGY INC EVRG 0.95 48.70% 49.00% 49.00% 48.50% S 425 | $  45.50 9.34% 1.01824 9.51% 9.51%
11 HAWAIAN ELECTRIC HE 0.80 52.70% 55.00% 54.00% 52.50% $ 250 |$ 2575 9.71% 1.02021 9.90% 9.90%
12 IDACORP, INC. IDA 0.85 56.10% 55.50% 55.50% 51.00% $ 5.75|$ 6075 9.47% 1.01790 8.63% 9.63%
13 NEXTERA, INC NEE 0.95 46.50% 45.00% 45.50% 46.00% $ 350 (S 2575 13.59% 1.03574 14.08%
14 NORTHWESTERN CORPORATION N'WE 0.95 47.20% 47.50% 50.00% 51.00% $ 400|$ 4775 8.38% 1.02230 8.56% 8.56%
15 OGE ENERGY CORP OGE 1.05 51.00% 45.50% 51.50% 52.50% S 2758 2175 12.64% 1.01814 12.87%
16 OTTER TAIL CORPORATION OTTR 0.90 58.20% 56.50% 55.00% 61.00% S 32518 27275 11.71% 1.02864 12.05% 12.05%
17 PINNACLE WEST CAPITAL PNW 0.90 47.20% 45.00% 45.50% 44.00% $ 650 | S 6150 10.57% 1.02676 10.85% 10.85%
18 PORTLAND GENERAL ELECTRIC CO. POR 0.80 46.40% 44.50% 44.50% 46.00% S 350 [S 3475 10.07% 1.01805 10.25% 10.25%
19 SOUTHERN CCMPANY SO 0.95 38.10% 37.00% 38.00% 38.50% $ 45018 3250 13.85% 1.02512 14.19%
20 WEC ENERGY GROUP, INC. WEC 0.80 47.10% 45.50% 45.50% 47.00% S 5251S 40.25 13.04% 1.01960 13.30%
21 XCEL ENERGY INC. XEL 0.80 42.60% 42.00% 42.50% 42.00% S 3755 3450 10.87% 1.02640 11.16% 11.16%
22 MEAN 0.89 46.06% 45.69% 46.14% 46.29% $ 456 | 5 43.63 10.77% 1.02487 11.04% 10.22%
23 MEDIAN 0.90 46.50% 45.50% 45.50% 46.00% $ 4.2513% 4025 10.57% 1.02287 10.85% 10.08%
EL PASO ELECTRIC 51.00%
SOURCE:

COLUMNS A- G: VALUE LUNE INVSTMENT SURVEY luly 23, 2021, August 13, 2021, September 10, 2021
Value Line Electric Utility East, Central & West

COLUMN H: COLUMN F/COLUMN G

COLUMN 1: SCHEDULE {D}L-6) PAGE 2

COLUMN J: COLUMN H * COLUMN |

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



Exhibit
Schedule (DJL-5)

Page lof 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 Average DIVIDEND BASE YIELD
1 ALLETE, INC. ALE $70.36 $68.89 $63.98 $70.32 $67.42 $58.97 $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 $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%
8 ENTERGY CORPORATION ETR $109.29 $105.26 $98.70 $102.92 $110.61 $105.99 $105.63 $106.51 $3.80 3.57%
10 EVERGY INC 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. DA $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 OTTR $47.23 $47.97 $48.81 $50.79 $54.87 $55.11 $50.80 $53.59 $1.56 2.91%
17 PINNACLE WEST CAPITAL PNW $84.65 $84.58 $81.97 $83.55 $76.90 $35.42 $74.51 $65.29 $3.32 5.09%
18 PORTLAND GENERAL ELECTRICCO. POR $50.86 $47.94 $46.08 $48.90 $51.35 $48.45 $72.49 $72.66 $1.72 2.37%
19 SOUTHERN COMPANY e} $66.17 $63.92 $60.51 $63.87 $65.73 $63.61 $67.82 $65.50 $2.64 4.03%
20 WEC ENERGY GROUP, INC. WEC $97.17 $93.91 $88.95 $84.14 $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 $ 73.08 § 7302 § 2.36 3.31%
23 MEDIAN $ 68.04 $ 6590 S 2.20 3.19%

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



LINE
NO. COMPANY
1 ALLETE, INC.
2 ALLIANT ENERGY CORP
3 AMEREN CORP
4 AMERICAN ELECTRIC POWER
5 AVISTA CORPORATION
6 CMS ENERGY CORPORATION
7 DTE ENERGY CO.
8 DUKE ENERGY CORP.
9 ENTERGY CORPORATION
10 EVERGY INC
11 HAWAIIAN ELECTRIC
12 IDACORP, INC.
13 NEXTERA, INC
14 NORTHWESTERN CORPORATION
15 OGE ENERGY CORP
16 OTTER TAIL CORPORATION
17 PINNACLE WEST CAPITAL
18 PORTLAND GENERAL ELECTRIC CO.
19 SOUTHERN COMPANY
20 WEC ENERGY GROUP, INC.
21 XCEL ENERGY INC.
22 MEAN
23 MEDIAN

SYMBOL
ALE
LNT
AEE
AEP
AVA
CMS
DTE
DUK
ETR
EVRG
HE
DA
NEE
N'WE
OGE
OTTR
PNW
POR
SO
WEC
XEL

EXHIBIT

SCHEDULE (DJL-6)

PAGE1QF 3
EL PASO ELECTRIC COMPANY
PUBLIC UTILITY COMMISSION OF TEXAS
PUCT DOCKET NO. 52195 SOAR DOCKET NO.
TEST YEAR ENDED DECEMBER 31, 2020
COMPARABLE GROUP GROWTH RATES
A B c [ o J] E ] F | @ H [ 3 ] K L M
HISTORICAL GROWTH RATES FORECAST GROWTH RATES
pesse" | AVERAGE | AVERAGE
EPS 10 YR DPS 10 YR BVPS 10 YR EPSS YR DPS 5 YR BVPSSYR | HISTORICAL EPS VL INTERNAL EPS GROWTH

GROWTH GROWTH GROWTH GROWTH GROWTH GROWTH AVERAGE FORECAST | YAHOOEPS | ZACKS EPS GROWTH | FORECAST | FORECAST
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%
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%
2.00% 8.00% 3.50% 3.50% 4.25% 6.50% 7.70% 7.34% 6.12% 7.18% 6.65%
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%
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%
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%
7.50% 6.00% 4.50% 8.00% 7.50% 5.00% 6.42% 2.00% 2.65% 6.00% 4.60% 3.55% 4.07%
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%
1.50% 1.00% 3.00% 2.00% 1.88% 3.00% 5.70% 1.35% 4.81% 3.35% 4.08%
8.00% 5.70% S.85% 3.95% 6.52% 5.24%
6.00% 3.00% 3.50% 3.50% 4.00% 3.00% 1.30% 7.26% 4.21% 3.85% 4.03%
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%
6.00% 10.00% 9.00% 6.50% 12.00% 10.50% 9.00% 10.50% 8.32% 8.32% 6.47% 9.05% 7.76%
5.50% 5.50% 6.00% 3.50% 6.50% 5.50% 5.42% 3.00% 4.50% 4.79% 3.43% 4.10% 3.76%
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%
11.50% 1.50% 8.00% 3.00% 5.00% 5.80% 7.00% 9.00% 4.70% 4.91% 6.90% 5.90%
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%
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%
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%
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%
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%
5.55% 5.85% 4.53% 4.78% 5.89% 4.71% 5.13% 5.52% 5.42% 5.70% 4.59% 5.55% 5.07%
6.00% 5.50% 4.50% 4.25% 6.00% 4.50% 5.08% 6.00% 5.72% 5.85% 4.56% 5.81% 5.14%

COLUMNS A- £ AND H:VALUE LINE INVSTMENT SURVEY fuly 23, 2021, August 13, 2021, September 10, 2021
COLUMN G: AVERAGE COLUMNS A THROUGH F VALUE LINE INVSTMENT SURVEY July 23, 2021, August 13,2021, September 10, 2021

YAHOO FINANCE Retrleved 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 CHANGE IN  ADJUSTMENT MARKETTO GROWTHIN "br'+"sv"
NO. COMPANY SYMBOL "b" " EQUITY FACTOR ADJUSTED"r" BOOK 2020 SHARES "s" "y 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% 177 2.02% 3.59% 43.53% 6.12%
4 AMERICAN ELECTRIC POWER AEP 37.50% 10.71% 8.41% 1.040 11.15% 179 2.06% 3.69% 44.00% 5.80%
5 AVISTA CORPORATION AVA 27.27% 8.21% 4.37% 1.021 8.38% 157 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% 156 1.23% 1.92% 35.71% 4.60%
8 DUKE ENERGY CORP. DUK 34.62% 9.49% 2.72% 1.013 9.62% 161 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% 1018 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 OTTR 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%



EXHIBIT___
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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
i1 12 13 14 15 16 17 18 19 20 21 23 24
2020 2024 - 26 2024 -26 2020 2024-2026  2024-2026 2024-2026
UNE DPS 2024 - EPS 2024 - BVPS 2024-  EQUITY EQUITY  2020TOTAL  TOTAL EQUITY EQUITY  FORECAST 2024-2026 MARKETTO 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 $51.25 59.00% 57.50% $3,888 $4,825 $2,294 $2,774 $82.50 $51.25 161 52.10 54.00
2 ALLIANT ENERGY CORP LNT $2.05 $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 $2.50 $5.00 $48.00 44.30% 49.50% §20,158  $27,200 $8,930 $13,464 $85.00 $48.00 177 253.30 280.00
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 $56.00 179 496.60 550.00
5 AVISTA CORPORATION AVA 52.00 $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 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 2.40 283.94 295.00
7 DTE ENERGY CO. DTE $4.25 $7.25 $78.75 39.50% 39.00% $31,426  $4L700  $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% $103,583  $120,900 $45,994 $52,592 $110.00 $68.50 161 769.00 770.00
9 ENTERGY CORPORATION ETR $4.80 $7.50 $67.50 33.70% 32.50% $32,386  $43,500 510914 $14,138  $130.00 $67.50 193 200.24 208.00
10 EVERGY INC EVRG §2.55 $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 $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  $36,483 $52,164 $82.50 $25.75 320 196000  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 $3.25 $27.75 58.20% 61.00% $1,495 $1,900 $870 $1,159 $57.50 $27.75 2.07 41.47 42.00
17 PINNACLE WEST CAPITAL PNW $4.25 $6.50 $61.50 47.20% 44.00% $11,948 516,750 $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 $2,611 $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  $93,300 527,941 $35,921 $65.00 $32.50 200 105650  1105.00
20 WEC ENERGY GROUP, INC. WEC $3.45 $5.25 $40.25 47.10% 47.00% $22,228  $27,100  $10,469 $12,737  $100.00 $40.25 2.48 315.43 315.43
21 XCEL ENERGY INC. XEL $2.30 $3.75 $34.50 42.60% 42.00% $34,220  $45200  $14,578 $18,984 $67.50 $34.50 1.96 537.44 553.00



LINE

NO.
1
2
3
4
5

w0 0~

10
11
12
13
14
15
16
17
18
19
20
21
22
23

COMPANY
ALLETE, INC.
ALLIANT ENERGY CORP
AMEREN CORP
AMERICAN ELECTRIC POWER
AVISTA CORPORATION
CMS ENERGY CORPORATION
DTE ENERGY CO.
DUKE ENERGY CORP.
ENTERGY CORPORATION
EVERGY INC
HAWAIIAN ELECTRIC
IDACORP, INC.
NEXTERA, INC
NORTHWESTERN CORPORATION
OGE ENERGY CORP
OTTER TAIL CORPORATION
PINNACLE WEST CAPITAL
PORTLAND GENERAL ELECTRIC CO.
SOUTHERN COMPANY
WEC ENERGY GROUP, INC.
XCEL ENERGY INC.
MEAN
MEDIAN
SOURCES

ADJSUSTED ROE: ALL ROE RESULTS BELOW 7.50% AND ABOVE 12.50% EXCLUDED AS OUTLIERS

PUBLIC UTILITY COMMISSION OF TEXAS

EL PASO ELECTRIC COMPANY

PUCT DOCKET NO. 52195 SOAH DOCKET NO.

TEST YEAR ENDED DECEMBER 31, 2020

CONSTANT GROWTH DISCOUNTED CASH FLOW

SYMBOL
ALE
LNT
AEE
AEP
AVA
CMS
DTE
DUK
ETR
EVRG
HE
IDA
NEE
N'WE
OGE
OTTR
PNW
POR
SO
WEC
XEL

COLUMNS A-E FROM SCHEDULE (DJL-5) AND SCHEDULE (DJL-6)

$
$

A

AVERAGE
PRICE

$65.90
$58.92
$85.07
$86.80
$41.33
$62.47
$116.38
$102.77
$106.51
$65.50
$42.65
$104.97
$81.26
$61.57
$34.24
$53.59
$65.29
$72.66
$65.50
$93.28
$66.73
73.02 $
65.90 $

DIVIDEND

$2.52
$1.61
$2.20
$2.96
$1.69
$1.74
$3.30
$3.94
$3.80
$2.14
$1.36
$2.84
$1.54
$2.48
$1.61
$1.56
$3.32
$1.72
$2.64
$2.71
$1.83
2.36

2.20

DIVIDEND
YIELD

3.82%
2.73%
2.59%
3.41%
4.09%
2.75%
2.84%
3.83%
3.57%
3.27%
3.19%
2.71%
1.90%
4.03%
4.70%
2.91%
5.09%
2.37%
4.03%
2.91%
2.74%
3.31%
3.19%

D
ADJUSTED
DIVIDEND
YIELD

3.93%
2.81%
2.68%
3.51%
4.19%
2.87%
2.89%
3.95%
3.63%
3.37%
3.25%
2.76%
1.98%
4.11%
4.80%
3.01%
5.17%
2.46%
4.15%
3.00%
2.83%
3.40%
3.25%

GROWTH
RATE

5.56%
5.73%
7.18%
6.08%
4.77%
6.21%
3.55%
5.91%
3.35%
6.52%
3.85%
3.69%
9.05%
4.10%
4.12%
6.90%
3.37%
8.07%
5.81%
6.42%
6.28%
5.55%
5.81%

ROE

9.49%
8.54%
9.86%
9.60%
8.96%
9.08%
6.44%
9.86%
6.98%
9.89%
7.10%
6.45%
11.03%
8.21%
8.92%
9.91%
8.54%
10.53%
9.96%
9.42%
9.11%
8.94%
9.11%

G

ADJUSTED
ROE

9.49%
8.54%
9.86%
9.60%
8.96%
9.08%

9.86%

9.85%

11.03%
8.21%
8.92%
9.91%
8.54%

10.53%
9.96%
9.42%
9.11%
9.46%
9.49%

EXHIBIT
SCHEDULE (DIL-7)
PAGE 1 OF 1



UNE
NO. COMPANY
1 ALLETE, INC.
2 ALLIANT ENERGY CORP
3 AMEREN CORP
4 AMERICAN ELECTRIC POWER
5 AVISTA CORPORATION
6 CMS ENERGY CORPORATION
7 DTE ENERGY CO.
8 DUKE ENERGY CORP.
9 ENTERGY CORPORATION
10 EVERGY INC
11 HAWAIIAN ELECTRIC
12 IDACORP, INC.
13 NEXTERA, INC
14 NORTHWESTERN CORPORATION
15 OGE ENERGY CORP
16 QTTER TAIL CORPORATION
17 PINNACLE WEST CAPITAL

18 PORTLAND GENERAL ELECTRIC CO.

19 SOUTHERN COMPANY

20 WEC ENERGY GROUP, INC.
21 XCEL ENERGY INC.

22 MEAN

23 MEDIAN

SOURCE:

SYMBOL

ALE
LNT
AEE
AEP
AVA
CMmS
OTE
DUK
ETR
EVRG
HE
IDA
NEE
N'WE
OGE
OTiR
PNW
POR

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

Value Line Electric Utility East, Central & West

EXHIBIT,

SCHEDULE (DJL-8)

PAGE 10F 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 TWO-STAGE GROWTH DCF
A B C D E F G H 1 1 K L
ANNUAL ADJUSTED
NXT YEAR DPS 2024- CHANGEIN CURRENT YEAR 1 YEAR 2 YEAR 3 YEAR 4 YEAR 5 GROWTH TWO- TWO-
DPS 2020 2026 DIVIDEND PRICE DIVIDEND DIVIDEND DIVIDEND DIVIDEND DIVIDEND YEARS 5-150 STAGE ROE STAGE ROE
$2.64 $3.00 $0.12 $65.90 $2.64 $2.76 $2.88 $3.00 $3.17 5.56% 9.42% 9.42%
$1.70 $2.05 $0.12 $58.92 $1.70 $1.82 $1.93 $2.05 $2.17 5.73% 8.62% 8.62%
$2.34 $2.90 $0.19 $85.07 $2.34 $2.53 $2.71 $2.90 $3.11 7.18% 9.88% 9.88%
$3.17 $3.75 $0.19 $86.80 $3.17 $3.36 53.56 $3.75 $3.98 6.08% 9.68% 9.68%
$1.76 $2.00 $0.08 $41.33 $1.76 $1.84 $1.92 $2.00 52.10 4.77% 8.97% 8.97%
51.80 $2.10 $0.10 $62.47 $1.80 $1.90 $2.00 $2.10 $2.23 6.21% 8.96% 8.96%
$3.45 $4.25 $0.27 $116.38 $3.45 $3.72 $3.98 $4.25 $4.40 3.55% 6.79%
$3.98 $4.25 $0.09 $102.77 $3.98 $4.07 $4.16 $4.25 $4.50 5.91% 9.39% 9.39%
$4.08 $4.80 $0.24 $106.51 $4.08 $4.32 $4.56 $4.80 $4.96 3.35% 7.40%
$2.65 $2.55 -$0.03 $65.50 $2.65 $2.62 $2.58 $2.55 $2.72 6.52% 9.75% 9.75%
$1.40 $1.55 $0.05 $42.65 $1.40 $1.45 $1.50 $1.55 $1.61 3.85% 7.07%
$3.09 $3.70 $0.20 $104.97 $3.09 $3.29 $3.50 $3.70 $3.84 3.69% 6.80%
$1.70 $2.25 $0.18 $81.26 $1.70 $1.88 $2.07 $2.25 $2.45 9.05% 11.04% 11.04%
$2.56 $2.80 $0.08 $61.57 $2.56 $2.64 $2.72 $2.80 $2.91 4.10% 8.12% 8.12%
$1.69 $1.95 $0.09 $34.24 $1.69 $1.78 $1.86 $1.95 $2.03 4.12% 9.15% 9.15%
51.64 $2.00 $0.12 $53.59 $1.64 $1.76 $1.88 $2.00 $2.14 6.90% 9.91% 9.91%
$3.63 $4.25 $0.21 $65.29 $3.63 $3.84 $4.04 $4.25 $4.39 3.37% 9.23% 9.23%
$1.80 $2.10 $0.10 $72.66 $1.80 $1.90 $2.00 $2.10 $2.27 8.07% 10.25% 10.25%
$2.70 $2.94 $0.08 $65.50 $2.70 $2.78 $2.86 $2.94 $3.11 5.81% 9.60% 9.60%
$2.89 $3.45 $0.19 $93.28 $2.89 $3.08 $3.26 $3.45 $3.67 6.42% 9.44% 9.44%
$1.94 $2.30 $0.12 $66.73 $1.94 $2.06 $2.18 $2.30 $2.44 6.28% 9.09% 9.09%
$ 251 § 280 $ 013 $ 73.02 § 251 § 264 $ 277 $ 290 $ 3.06 5.55% 8.98% 9.44%
$ 256 $ 280 $ 012 § 65.90 § 256 $ 262 § 271§ 280 $ 2.91 5.81% 9.23% 9.42%
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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 PRICING MODEL
A B C D E F G H |
MARKETRISK| RISKFREE ADIUSTED 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 7.70% 1.93% 8.48% 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 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% 9.34%
6 CMS ENERGY CORPORATION &% 0.80 7.70% 1.93% 8.09% 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% 5.25% 9.25%| |DTE ENERGY CO. OTE 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 EVERGY INC EVRG 0.95 7.70% 1.93% 9.25% 9.25%{ |[EVERGY INC EVRG 0.95 7.70% 1.93% 9.34%
11 HAWAIIAN ELECTRIC HE 0.80 7.70% 1.93%| 8.09%| 8.09%] [HAWANAN ELECTRIC HE 0.80 7.70% 1.93% 8.48%
12 IDACORP, INC. IDA 0.85 7.70% 1.93% 8.48% 8.48%/ |IDACORP, 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'WE 0.95 7.70% 1.93% 5.34%
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% 5.92%
16 OTTER TAIL CORPORATION OTTR 0.90 7.70% 1.93% 8.86% 8.86%| |OTTER TAIL CORPORATION OTTR 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 0.50 7.70% 193%| 8.84% 8.84%| {PORTLAND GENERAL ELECTRIC CO. POR 0.90 7.70% 1.93% 9.04%
19 SQUTHERN 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 0.80 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 LINE INVSTMENT SURVEY July 23, 2021, August 13, 2021, September 10, 2021
Value Line Electric Utility East, Central & West
ALL CAPM & ECAPM ROE RESULTS 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 YEAR US TREASURY  ELECTRICUTILITY
YEAR BONDYIELD EQUITYRETURN  RISKPREMIUM
1981 13.45% 15.22% 1.77%
1982 12.76% 15.76% 3.00%
1983 11.18% 15.36% A.18%
1984 12.41% 15.32% 2.91%
1985 10.79% 15.20% A41%
1986 7.78% 13.93% 6.15%
1987 8.59% 12.99% 4.40%
1988 8.96% 12.79% 3.83%
1985 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% 11.24% 3.97%
1995 6.88% 11.55% 4.67%
1996 6.71% 11.38% 4.68%
1997 6.61% 11.40% 4,79%
1898 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% 5.92%
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% 7.28%
2013 3.45% 10.02% 6.57%
2014 3.34% 5.92% 6.58%
2015 2.84% 9.85% 7.01%
2016 2.60% 9.74% 7.14%
2017 2.90% 9.70% 5.80%
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
BESCRIPTION AVERAGE
CURRENT 30 YEAR US TREASURY 2.01% 1.93%
AVERAGE YIELD [N STUDY PERIOD 6.40% 6.40%
INTEREST RATE DELTA -4.36% -4.47%
INTEREST RATE CHANGE IN STUDY -0.41600946 -0.41600946
ADJUSTMENT TO RISK PREMIUM 1.82% 1.86%
BASIC RISK PREMIUM PER STUDY 527% 5.27%
ADJUSTED RISK PREMIUM 7.08% 7.13%
RISK PREMIUM EQUITY RETURN 9.12% 9.06%

SDURCES;

COLUMNS A: www.fedoralrasarve.gey (H-15 date)

COLUMNS B: EDISON ELECTRIC INSTITUTE RATE CASE SUMMARY Q4 2019 RRA REPORT
LDLUMNS C: Calumn B lass Column A

COLUMNS G CURRENT Y(ELDS: SCHE DULE (DJL-3} 3 MONTH AVERAGE; AND CURRENT YI£LD OR
SPOT YIELD IS THE YIELD AT October 2021 YiELD,

INTEREST RATE CHANGE: RATE OF CHANGE 5LOPE OF RISK PREMIUNM TO YIELD



i
i S;M XL 3
\
EXHIBIT
} Qb @K ?QGQJ 3 SCHEDULE (DJL-3)
| PAGE 10F 1
! ey
|
EL PASO ELECTRIC COMPANY ;
PUBLIC UTILITY COMMISSION OF TEXA‘S ;
PUCTDOCKETNO. 52195 SOAH DOCKETNO. | j
TESTYEAR ENDED DECEMBER 31, 2020 ‘ }
JANUARY 2018 THROUGH SEPTEMBER Z:OZ 1 | i
MONTHLY YIELDS GOVERNMENT BONDS | ‘
A B \ c !
30 YEAR US 20 YEAR US IqYEAR L:JS i
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% | | 3.42% ‘
12/1/18 3.10% 2.98% ‘ 2.83%
1/1/19 3.04% 2.89% || 271% }
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% 236% | | 2.07%
7/1/19 2.57% 236% | | 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% ‘
e LMY 2.22% 2.07%— | | 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% 112% . 0.67% |
6/1/20 1.49% 127% | 0.73% !
7/1/20 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% 134% | | 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% | 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% ‘
9/1/21 194 1YY 437 |
AVERAGE 2.36% 2.21% 1.88% !
3 MONTH AVG 2.01% 1.93% | | 1.37% i
MINIMUM 1.27% 1.06% 0.62%
MAXIMUM 3.36% 3.27% i 3.15% ‘
SOURCES: COLUMNS A-C FROM www federalreserve.gov; H~15‘D TA 1
‘ |
\
| |




Preview

Close Window

10/2/21, 12:26 PM

H15/H15/RIFLGFCY30_N.WF " Description’ " 'Market yield on U.S. Treasury securities at 30-year.

N » constant maturity, quoted on investment basis
HA5/H15/RIFLGFCY30_N.WF Unit Percent:_Per_Year o
HAS/HASIRIFLGFCY30_N.WF | | Unit Multiplier 1 ;

Unique ID | Time Period Value

H15/H15/RIFLGFCY30_N.WF 2021-09-24 1.89
HA5/H15/RIFLGFCY30_N.WF 20210617 188
HA5/H15/RIFLGFCY30_N.WF - 2021-08-10 195
H15/H15/RIFLGFCY30_N.WF 2021-09-03 192
H15/H15/RIFLGFCY30_N.WF 2021-08-27 1.92
H15/H15/RIFLGFCY30_N.WF 2021-08-20 1.00
H15/H15/RIFLGFCY30_N.WF T 2021-08-13 1.98
H15/H15/RIFLGFCY30_N.WF 2021-08-06 187
H15/H15/RIFLGFCY30_N.WF 2021-07-30 198
H18/H15/RIFLGFCY30_N.WF ; 2021-07-23 189
H15/H15/RIFLGFCY30_N.WF ] i 2021-07-16 1.97
H15/HA5RIFLGFCY30_N WF ‘ j 2021-07-09 1.96
H15/H15/RIFLGFCY30_N.WF | 1 2021-07-02 2.08
H15/H15/RIFLGFCY30_N.WF o | 2021-06-25 212
H15/H15/RIFLGFCY30_N.WF ! ; 2021-06~;18 214
H15/H15/RIFLGFCY30_N.WF 2021-06-11 i 219
H15/H15/RIFLGFCY30_N.WF | 2021-06-04 228
H15/H15/RIFLGFCY30_N.WF ‘ 2021-05-28 2.28
F15/H15/RIFLGFCY30_N.WF ‘ 2021-05-21 2,36
H15/H15/RIFLGFCY30_N.WF ‘ 2021-05-14 236

\
Close Window 1
|

https://www.federalreserve.gov/datadownioad/Previe

.aspx?pi=400&rel=H15&preview=H15/H15/RIFLGFCY30_N

WF

9o

Page 1 of 1



Preview

Close Window

10/9/21, 10:07 AM

H15/H15/RIFLGFCY30_N.M Description Market yield on U.S. Treasury securities at 30-year
constant maturity, quoted on investment basis
H15/H1 5/R|FLGFCY30_N.M Unit Percent:_Per_Year
H15/H15/RIFLGFCY30_N.M Unit Multiplier 1
Unique ID Time Period Value
H15/H15/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/RIFLGFCY30_N.M 2021-086: 2.16
H15/H15/RIFLGFCY30_N.M 2021-05 ) 2:’3’2
H15/H15/RIFLGFCY30_N.M 2021-04 1230
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 1.62
H15/H15/RIFLGFCY30_N.M 2020-10 1.57
H15/H15/RIFLGFCY30_N.M 2020-0¢9 1.42,
H15/H15/RIFLGFCY30_N.M 2020-08,_ 1.36
H15/H15/RIFLGFCY30_N.M 2020-Q7 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 2020-64 1.27:
H15/H15/RIFLGFCY30_N.M 2020-03 1.48
H15/H15/RIFLGFCY30_N.M 2020-02 1.97,
Close Window: .
https://www.federalreserve.gov/datadownload/Previe .aspx?pi=400&rel=H15&preview=H15/H15/RIFLGFCY30_N.M Page 1 0of 1




Preview

Close Window-

10/9/21, 10:08 AM

H15lH15/RIFLGFCYZO_:N;M ' Description Market yield on U.S. Treasury securities at 2(>)>~3M(ear’;
; j constant maturity, _’_q‘uoted on invest_ment basis
H15/H45/RIFLGFCY20_N.M ‘ Unit Percent:_Per Year o
HA5/H15/RIFLGFCY20_N.M I Unit Multiplier 1
Unique 1D Time Period Value
H15/H15/RIFLGFCY20_N.M 1 2021-09
H15/H15/RIFLGFCY20_N.M 2021-08
F15/H15/RIFLGFCY20_N.M ‘ 202107
H15/H15/RIFLGFCY20_N.M f 2021-06
H15/H15/RIFLGFCY20_N.M 2021-05
H15/M15/RIFLGFCY20_N.M 2021-04
H15/H15/RIFLGFCY20_N.M 202108
H15/H15/RIFLGFCY20_N.M 2021-02
H15/H15/RIFLGFCY20_N.M 2021-01
H15/H15/RIFLGFCY20_N.M 2020-12
H15/H15/RIFLGFCY20_N.M 2020-11
H15/H15/RIFLGFCY20_N.M 2020-10
H15/H15/RIFLGFCY20_N.M 20120-09;
H15/H15/RIFLGFCY20_N.M | 2020-08
H15/H15/RIFLGFCY20_N.M ‘ 2020-07,
H15/H15/RIFLGFCY20_N.M ! 2020-06
H15/H15/RIFLGFCY20_N.M 2020-05
H15/H15/RIFLGFCY20_N.M 2020404
H15/H15/RIFLGFCY20_N.M 202003
H15/H15/RIFLGFCY20_N.M 2020-02

Close Window |

https://www.federalreserve.gov/datadownload/Prev

.aspx?pi=400&rel=H1 5&previéw=H15/H15/RIFLGFCY20J\ M

Page 1 of 1



Preview

Close Window ‘

10/9/21, 10:08 AM

H15/H15/RIFLGFCY10_N.M | | """Description

Market yield on U.S, Treas'u}y“éyé'curitiévsrétw;l O-{/éar%
constant maturity, quoted on investment basis
H15/H15/RIFLGFCY10_N.M e T Unit ) Percent:_Per_Year
H15/H15/RIFLGFCY10_N.M " Unit Multiplier 1
Unique ID ' Time Period Value

H15/H15/RIFLGFCY10_N.M ‘ 2021-09 1.37
H15/H15/RIFELGFCY10_N.M ‘ 2021-08 1.28
H15/H15/RIFLGFCY10_N.M 2021-07 1.32
H15/M15/RIFLGFCYT0_N.M 2021-06 1,52
H15/H15/RIFLGFCY10_N.M 2021-05 1.62
H15/H15/RIFLGFCY10_N.M * ) 2021-04 1.64
~ HI5/H15/RIFLGFCY10_N.M 2021-03 1.61
H15/H15/RIFLGFCY10_N.M 2021-02 1.26
H15/H15/RIFLGFCY10_N.M 2021-01 1.08
H15/H15/RIFLGFCY10_N.M 2020-12 0.93
H15/H15/RIFLGFCY10_N.M , 2020-11 0.87
H15/H15/RIFLGFCY10_N.M ! 2020-10 0.79
H15/H15/RIFLGFCY10_N.M ‘ 2020-09 0.68
H15/H15/RIFLGFCY10_N.M ‘ 2020-08 0.85
H15/H15/RIFLGFCY10_N.M : 2020-07 0.62
H15/H15/RIFLGFCY10_N.M 2020-06 0.73
H15/H15/RIFLGFCY10_N.M 2020-05 0.67
H15/H15/RIFLGFCY10_N.M 2020-04 0.66
H15/H15/RIFLGFCYA0_N.M 2020-03 0.87
H15/H15/RIFLGFCY10_N.M 2020-02| 1.50

Close Windowh

https://www.federalreserve.gov/datadownioad/Previe aspx?pi=400&rel=H15&preview=H15/H15/RIFLGFCY10_N.

M

Page 1 of 1



ATYX 21120 0.0070 0.33% : Treasury Yield 30 Years -|Yphoo Finance ‘ 6/23/21, 5:38 PM

NYBOT - NYBOT Real Time Price. Currency in USD

|
Treasury Yield 30 Years (*TYX) ( ¥ Adl to watchlist) ‘ Ouote Lookup D

2.1120 +0.0070 (+0.33%)

As of 2:59PM EDT. Market open.

Summary  Chart  Conversations  Historicai Data  Options Componants |

7 Retirement Income Strategies |
Once Your Portfolio Reaches SGC

For jidividuals with $500k or mers; down[c ad The Defini ‘itﬂve Gwde fo Retirement lnct
. todear waysto grow your waalth and genarate income/from your portfalio,

Time Period: Dec 31, 2019 - Dec 30, 2020 ~ Show: Historical Prices ~ :
 Frequency: Monthly v R e U T . A Vintage Photos That Were
Finance Home Watchlists My Portfolio Screeners Yahoo Finance Plus t‘f} Markets News -« yffinancet wyittres
e e i . . oo g S e . e  GIOOVYHISTOrY " - o s
Date Qpen o High - Low Close* | Adj Close** olume ’
Dec 01, 2020 1.5950 1.7490 1.5950 1.6460 ‘ 1.6460
Nov 01, 2020 1.6440 17670 1.5060 15730 | 15730
0Oct 01,2020 “ 1‘.‘4780 N 1.6960 1.4270 1.6400 ‘ 1.6400
Sep 01, 2020 1.4960 1.5090 1.3220 1.4510 j 1.4510
Aug 01, 2020 1.2460 1.5300 1.1650 1.4520 : 1.4520
Jul 01,2020 | k1;4h1;40 14800 y1.1860 11980 ; 1.1980
Jun 01, 2020 1.43:/0 ‘ 1.7610 1.3650 1.4090 j 1.4090

May 01,2020 1.2590 1.4850 1.2510 1.4070 1.4070
s . e inTown Homes Texas

Mar 01, 2020 1.6240 1.9400 0.8370 1.3510 1.3510

Apr 01, 2020 1.2370 1.4170 1.1260 1.2660 1.2660 17 -

Feb 01, 2020 2.0420 2.1410 1.6460 1.6710 ‘ 1.6710

Jan 01, 2020 23650 2.3820 1.9920 20150 | 2.0150\/ - Advertise with us

*Close price adjusted for splits.  *Adjusted close price adjusted for both dividends and splits. i .
Data Disclaimer Help Suggestions

Privacy Dashboard {1

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

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

hitps://finance.yahoo.com/quote/%SETYX/history?pe iod‘l=1577836800&...nterval=1hwo&filter:history&frequency=1mo&inc|udeAdjustedC|ose=true Page 10of 1




Preview

6/24/21, 2:07 PM

Close Window - |

H15/H15/RIFLGFCY10_N.M Description Market yield on U.S. Treasury

} securities at 10-year constant
| maturity, quoted on investment .
| ‘ basis
H15/H15/RIFLGFCY1 O_N M Unit Percent:_Per_Year
H156/H15/RIFLGFCY1 O_N M Unit Multiplier 1
Unique ID fime Period Value

H15/H15/RIFLGFCY10_N.M ! 2021-05 1.62
H15/H15/RIFLGFCY 10_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/H15/RIFLGFCY10_N.M ! 2021-01 1.08
H15/H15/RIFLGFCY10_N.M ! 2020-12 0.93
H15/H15/RIFLGFCY10_N.M 2020-11 0.87
H15/H15/RIFLGFCY10_N.M 2020-10 0.79;
H15/H15/RIFLGFCY10_N.M ; 2020-09 0.68
H15/H15/RIFLGFCY10_N.M ! 2020-08 0.65
H15/H15/RIFLGFCY10_N.M 202007 0.62
H15/H15/RIFLGFCY10_N.M ‘ 2020-06 0.73
H15/H15/RIFLGFCY10_N.M : 2020-05 0.67
H15/H15/RIFLGFCY10_N.M | 2020-04 0.66
H15/H15/RIFLGFCY10_N.M i 2020-03 0.87
H15/H15/RIFLGFCY10_N.M | 2020-02 1.50
H15/H15/RIFLGFCY10_N.M ! 2020-01 1.76
H15/H15/RIFLGFCY10_N.M ; 2019-12 1.86
H15/H15/RIFLGFCY10_N.M } 2019-11 1.81
H15/H15/RIFLGFCY10_N.M ‘ 2019-10 1.71

Cl’oseivv‘indéw‘; }

https://www.federalreserve.gov/datadownload/Previe

i
.aspx?pi:AOO&rel:H1S&previe\‘N=H1 5/H15/RIFLGFCY10_N.

Page 10f 1



Preview i 6/24/21, 2:08 PM
Close Wiﬁhddwj |
2 N |
H18/H15/RIFLGFCY20, N.M : Description Market yield on U.S. Treasury
i securities at 20-year constant
| maturity, quoted on investment !
‘ basis 3
H15/H15/RIFLGFCY20 | N.m Unit  Percent:_Per Year
H15/H15/RIFLGFCY20 | N.M Unit Multiplier 1
UniqueID || Time Period Value
H15/H15/RIFLGFCY20_N.M 2021-05 2.22
H15/H15/RIFLGFCY20_N.M 2021-04 2.20
H15/H15/RIFLGFCY20_N.M | 2021-03 2.24
H15/H15/RIFLGFCY20_N.M 2021-02] 1.88
H15/H15/RIFLGFCY20_N.M 2021-01 1.63
H15/H15/RIFLGFCY20_N.M 3 2020-12 1.47
H15/H15/RIFLGFCY20_N.M ; 2020-11 1.40
H15/H15/RIFLGFCY20_N.M | 2020-10 1.34
H15/H15/RIFLGFCY20_N.M 2020-09 1.21
H15/H15/RIFLGFCY20_N.M 3 2020.08 1.14
H15/H15/RIFLGFCY20_N.M ‘ 2020-07 1.09
H15/H15/RIFLGFCY20_N.M 2020-06 1.27
H15/H15/RIFLGFCY20_N.M | 2020-05 1.12
H15/H15/RIFLGFCY20_N.M ‘ 2020-04 1.06
H15/H15/RIFLGFCY20_N.M |  2020-03 " 1.26
H15/H15/RIFLGFCY20_N.M | 2020-02 1.8
H15/H15/RIFLGFCY20_N.M - s 2020-01 2.07
H15/H15/RIFLGFCY20_N.M | 2019-12 2.16
H15/H15/RIFLGFCY20_N.M ‘ 2019-11, | 2.13
H15/H15/RIFLGFCY20_N.M 2019-10 2.00
Close Wih:dcwf} |

|
https://www.federalreserve.gov/datadownIoad/Preview.a px?pi=400&reI=H15&preview:H15/H15/RIFLGFCY20_N.M Page 1 of 1




Preview 6/24/21, 2:08 PM

* Close Window. ] ‘

H15/H15/RIFLGFCY30| N.M i Description  Market yield on U.S. Treasury

| securities at 30-year constant
i maturity, quoted on investment
basis
H15/H15/RIFLGFCY30| N.M Unit Percent:_Per Year
H15/H15/RIFLGFCY30| N.M Unit Multiplier 1
Unique ID Time Period Value
H15/H15/RIFLGFCY30_N.M 2021-05 2.32
H15/H15/RIFLGFCY30_N.M l 2021-04 2.30
H15/H15/RIFLGFCY30_N.M | 2021-03 2.34
H15/H15/RIFLGFCY30_N.M i 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 | 202011 162
H15/H15/RIFLGFCY30_N.M ! 2020-10 1.57
H15/H15/RIFLGFCY30_N.M | 2020-09 - 1.42
H15/H15/RIFLGFCY30_N.M ) 1 2020-08 1.36
H15/H15/RIFLGFCY30_N.M i 2020-07 1.31
H15/H15/RIFLGFCY30_N.M | 2020-06 1.49
H15/H15/RIFLGFCY30_N.M N 2020-05 1.38
H15/H15/RIFLGFCY30_N.M ‘ 2020-04 1.27
H15/H15/RIFLGFCY30_N.M j 2020-03 1.46
H15/H15/RIFLGFCY30 N.M § 2020-02 1.97
H15/H15/RIFLGFCY30_N.M ‘ 2020-01 ’ 2.22
H15/H15/RIFLGFCY30_N.M | 201912 2.30
H15/H15/RIFLGFCY30_N.M ‘ 2019-11 2.28
H15/H15/RIFLGFCY30_N.M i 2019-10 219,
Close Window . ] |

https://www.federalreserve.gov/datadownload/PrevieW.a px?pi:400&reI=H15&preview::H15/H15/RIFLGFCY30_N.M Page 1 of 1
I




Il. Average Awarded ROE

Quarter

Q1 1990
Q2 1990
Q3 1990
Q4 1990
Q1 1991
Q2 1991
Q3 1991
Q4 1991
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Q3 1992
Q4 1992
Q1 1993
Q2 1993
Q3 1993
Q4 1993
Q1 1994
Q2 1994
Q3 1994
Q4 1994
Q1 1995
Q2 1995
Q3 1995
Q4 1995
Q1 1896
Q2 1996
Q3 1996
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Q12013 10.23

Q2 2013 9.77‘ |
Q3 2013 10.06 |
Q4 2013 9.90 9.99

Q1 2014 10.2:3

Q2 2014 9.83‘

Q3 2014 9.89‘

Q4 2014 9.78 9.93

Q1 2015 10.37

Q2 2015 9.73

Q3 2015 9.40

Q4 2015 9.62% 9.78

Q1 2016 10.26

Q2 2016 9.57

Q3 2016 9.76

Q4 2016 9.57‘ 9.79

Q1 2017 9.89

Q2 2017 9.63

Q3 2017 9.66

Q4 2017 9.73; 9.73

Q1 2018 9.58

Q2 2018 9.51

Q3 2018 9.53

Q4 2018 9.45 9.52

Q1 2019 9.73:

Q2 2019 9.58 ‘
Q3 2019 955& ‘
Q4 2019 9.70 9.64

Q1 2020 9.58

Q2 2020 9.52

Q3 2020 9.30

Q4 2020 9.32 9.43

Q1 2021 9.46

Q2 2021 9.40

Q3 2021 9.38 9.41

Source: S&P Global Market Intelligence / Regulatory Research Assoc. and EE| Finance Departmen




EXHIBIT___

SCHEDULE (DIL-6)

PAGE 1 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
A B | ¢ I o J E | F T @ H L 1 T K L M
HISTORICAL GROWTH RATES FORECAST GROWTH RATES
"presy" | AVERAGE | AVERAGE
UNE EPS 10 YR DPSI0YR | BVPSIOYR EPS'S YR DPS5 YR BVPS5YR | HISTORICAL EPS VL INTERNAL EPS GROWTH
NO. COMPANY SYMBOL GROWTH GROWTH GROWTH GROWTH GROWTH GROWTH AVERAGE FORECAST | YAHOOEPS | ZACKSEPS | GROWTH | FORECAST | FORECAST
T ALLETE, 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% €.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% 4.00% 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% 6.00% 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% 3.50% 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 EVERGY INC EVRG 8.00% 5.80% 5.85% 3.95% 6.55% 5.25%
11 HAWAIIAN ELECTRIC HE_ 6.00% _ . 300%  _350% . ... ..350%_ _ 4.00% _3.00%.. _.1.30%. . _ 7.26% 4.21%. 3.85% 403% . .
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% 9.00% 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 OTIR 11.50% 1.50% 8.00% 3.00% 5.00% 5.80% 7.00% 9.00% 4.70% 4.91% 6.90% 5.80%
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% 4.83% 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 MEDIAN 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 HVALUE LINE INVSTMENT SURVEY July 23, 2021, August 13,2021, September 10,2021

COLUMN G: AVERAGE COLUMNS ATHROUGH F VALUE LINE INVSTMENT SURVEY 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 4] 7 8 9 10
ChNE CHANGEIN ADJOSTMENT MARKET TO GROWTHIN bBri+'sv
NO. COMPANY SYMBOL 'ht et EQUITY FACTOR ADJUSTED"r" BOO0OK2020 SHARES gt " 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 INT 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 ELECTRIC 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%
" 78 DUKE ENERGY CORP. DUK 3462%  9.49% 272% 1013 9.62% 161  0.03%  004%  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 OTTR 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 34.52% 10.57% 5.50% 1.027 10.85% 1.87 1.25% 2.34% 46.52% 4.85%
18-PORTLAND-GENERALELECTRIC €O—POR———40:00% 10.07% 3:68% 1:018 10:25% .65 0:10% 0:17% 39:57% 417%
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% 248 0.00% 0.00% 59.75% 4.56%



EXHIBIT___

SCHEDULE (DiL-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 GROWTH RATES
11 12 13 14 15 16 17 18 19 20 21 22 23 24

2024-2026 2024-2026 2024-2026

SHARES

DPS 2024 - EPS 2024~ BVPS 2024- FORECAST 2024-2026 MARKETTO SHARES
2026 2026 2026 BOOK 2020 2024-26

$3.00 $4.50 $51.25 $82.50—$51.25 L6l 5210 5400
ALUANT ENERGY CORP $2.05 $3.25 $28.25 195 249.87 252.50
$2.90 $5.00 $48.00 177 253.30 280.00
4 AMERICAN ELECTRIC POWER $3.75 $6.00 $56.00 1.79 496.60 550.00
5 AVISTA CORPORATION $2.00 $2.75 $33.50 1.57 69.24 75.00
6 CMS ENERGY CORPORATION $2.10 $3.50 $26.00 2.40 288.94 295.00
7 DTE ENERGY CO. $4.25 $7.25 $78.75 1.56 193.77 206.00
8 DUKE ENERGY CORP. $4.25 $6.50 $68.50 161 769.00 770.00
9 ENTERGY CORPORATION $4.80 $7.50 $67.50 1.93 200.24 208.00
$2.55 $4.25 $45.50 1.54 226.84 230.00
11 HAWAIIAN ELECTRIC $1.55 $2.50 $25.75 1.65 109.18 113.00

$3.70 $5.75  $6D.75_ _ 56.10% _ . 51.00%. _. _ .$4,560__  $6,000- ——$2,558- — $3,060— — $110:00-— - -$60.75" 181" — T 5046 5045
—13-NEXTERA;INC™ ~ $225  $3.50 $25.75 3.20 1960.00 2025.00
14 NORTHWESTERN CORPORATION $2.80 $4.00 $47.75 1.57 50.59 54.50
15 OGE ENERGY CORP $1.95 $2.75 $21.75 2.18 200.10 200.20
16 OTTER TAIL CORPORATION $2.00 $3.25 $27.75 2.07 41.47 42.00
17 PINNACLE WEST CAPITAL $4.25 $6.50 $61.50 1.87 112.76 120.00
18 PORTLAND GENERAL ELECTRIC CO. POR $2.10 $3.50 $34.75 1.65 89.54 90.00
19 SOUTHERN COMPANY $2.94 $4.50 $32.50 2.00 1056.50  1105.00
20 WEC ENERGY GROUP, INC. $3.45 $5.25 $40.25 2.48 315.43 315.43
21 XCEL ENERGY INC. $2.30 $3.75 $34.50 1.96 537.44 553.00




EXHIBIT____
SCHEDULE (DJL-7)
PAGE10F 1

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 E G
ADJUSTED
LINE 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 ILNT $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 %4133  $169  4.09%  419%  5.00%  9.19%  9.19% -
"6 CMS ENERGY CORPORATION  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 HAWAIAN 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 OGE ENERGY CORP OGE $34.24 3161 2.70% 4.80% 4.08% 8.88% 3.88%_
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 ELECTRIC CO. POR $72.66 $1.72 2.37% 2.46% 8.07% 10.53% 10.53%
19 SOUTHERN COMPANY [Je) $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 MEAN $ 7302 $ 236 3.31% 3.40% 5.65% 9.05% 9.55%
23 MEDIAN $ 6590 $ 220 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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SCHEDULE {DJL-8)
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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
A B o D E F G H i ] K L
ANNUAL ADJUSTED
LINE NXT YEAR DPS 2024- CHANGEIN 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 50.12 $58.92 $1.70 $1.82 §1.93 $2.05 $2.17 5.63% 8.53% 8.53%
3 AMEREN CORP AEE $2.34 $2.90 $0.19 $85.07 $2.34 $2.53 52,71 $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 $3.98 6.14% 9.73% 9.73%
5 AVISTA CORPORATION AVA $1.76 $2.00 $0.08 $41.33 $1.76 $1.84 $1.92 $2.00 $2.10 5.00% 9.18% 9.18%
6 CMS ENERGY CORPORATION CcMS $1.80 $2.10 $0.10 $62.47 $1.80  _ $1.90  _ _$2.00 $2.10_. $224. . 652%- -9:24% - - 924%-- -
-ZDTEENERGY.CO- — - —- - —pTF $345 T TS5 T y077 $116.38  $3.45 $3.72 $3.98 $4.25 $4.43 4.22% 7.39%
8 DUKE ENERGY CORP. DUK $3.98 $4.25 $0.09 $102.77 $3.98 $4.07 $4.16 $4.25 $4.49 5.76% 9.26% 9.26%
9 ENTERGY CORPORATION ETR $4.08 $4.80 30.24 $106.51 $4.08 $4.32 $4.56 $4.,80 $4.96 3.38% 7.43%
10 EVERGY INC EVRG $2.65 $2.55 -50.03 $65.50 $2.65 $2.62 $2.58 $2.55 $2.72 6.55% 9.78% 9.78%
11 HAWAIAN 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, DA $3.09 $3.70 $0.20 $104.97 $3.09 $3.29 $3.50 $3.70 $3.84 3.69% 6.80%
13 NEXTERA, INC NEE $1.70 $2.25 30.18 $81.26 $1.70 $1.88 $2.07 $2.25 $2.45 8.94% 10.94% 10.94%
14 NORTHWESTERN CORPORATION N'WE $2.56 $2.80 30.08 $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 $0.09 $34.24 $1.69 51.78 $1.86 $1.95 $2.03 4.08% 9.12% 9.12%
16 OTTER TAIL CORPORATION OTTR $1.64 $2.00 $0.12 $53.59 $1.64 $1.76 $1.88 $2.00 $2.14 6.90% 9.91% 991%
17 PINNACLE WEST CAPITAL PNW $3.63 $4.25 $0.21 $65.29 $3.63 $3.84 $4.04 $4.25 $4.44 4.47% 10.16% 10.16%
18 PORTLAND GENERAL ELECTRIC CO. POR $1.80 $2.10 $0.10 $72.66 $1.80 $1.90 $2.00 $2:16 $2.97 8.07% 10.25% 10.25%
1S SOUTHERN COMPANY SO $2.70. $2.94 $0.08 $65-50 $2.70 $2.78 8286 $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 $3.45 $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 $2.44 6.11% 8.94% 8.94%
22 MEAN $ 251§ 290 $ 013 $ 73.02 § 251§ 264 $ 277§ 290 $ 3.06 5.65% 9.07% 9.52%
23 MEDIAN $ 256 $ 280 § 012 $ 65.90 § 256 § 262 § 271§ 280 $ 2.91 5.81% 9.26% 9.60%
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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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
A B C D E F G H |
MARKET RISK | 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% 1.93% 8.86% 8.86% | JALLETE, INC. ALE 0.0 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 7.70% 1.93% 8.48% 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 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% 9.34%
6 CMS ENERGY CORPORATION %5 0.80 7.70% 1.93% 8.09% 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% 1.93% 8.86% 8.86%| | DUKE ENERGY CORP. DUK 0.0 7.70% 1.93% 9.06%
- - 9-ENTERGY CORPORATION - — -ETR - - - -0.951-- - 7i70%{— —1.93%|—9:25%|--—9:25% || ENTERGY CORPORATION -~ -~ - EFR—— -~ — 0:95— -7Z70%|—— 1:93%|— ~—9:34%
10 EVERGY INC EVRG 0.95 7.70% 1.93% 9.25% 9.25%{ |EVERGY INC EVRG 0.95 7.70% 1.93% 9.34%
11 HAWAIIAN 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. DA 0.85 7.70% 1.93% 8.48% 8.48%| | IDACORP, INC. DA 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 0.85 7.70% 1.93% 9.34%
14 NORTHWESTERN CORPORATION N'WE 0.95 7.70% 1.93% 9.25% 9.25% | {NORTHWESTERN CORPORATION N'WE 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 OTTR 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 ELECTRICCO. POR 0.90 7.70% 1.93% 8.84% 8.84%| | PORTLAND GENERAL ELECTRIC CO. POR 0.0 7.70% 1.93% 2.04%
1S SOUTHERN COMPANY S0 0.95 7.70% 1.93% 8.86% 8.86%| |SOUTHERN COMPANY sC 0.85 7.70% 1.93% S.06%
20 WEC ENERGY GROUP, INC. WEC 0.80 7.70% 1.93% 8.09% 8.09%| WECENERGY GROUP, INC. WEC 0.80 7.70% 1.93% 8.48%
21 XCEL ENERGY INC. XEL 0.80 1.70% 1.93% 8.09% 8.09%| XCEL ENERGY INC XEL 0.80 7.70% 1.93% R.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 LINE INVSTMENT SURVEY July 23, 2021, August 13, 2021, September 10, 2021
Value Line Electric Utility East, Central & West

ALL CAPM & ECAPM ROE RESULTS BELOW 7.5% AND ABOVE 12,5% EXCLUDED
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Throughout my cal

seminars and workshops related to cost‘yof service, rate and

regulation.

reer at EPE, | have atfthndcd and presented

material for numerous

program design, and

PLEASE DESCRIBE YOUR CURRENT RESPONSIBILITIES WITH EPE.

\
As Vice President

of Regulatory and Gofv?enunental Affairs, I
H

am responsible for the

oversight and direction of EPE's Economic Research, Rate Research, and Régulatory

Case Management

Economic Researcfr

groups, as well as ‘E‘EPE's Governmental

Affairs organization.

| | - . .
performs load research fxnd analysis and forecasting functions. Rate

Research encompasses EPE's rate research function, jurisdictional and class cost of

‘\
service studies, rate design analysis, and tjﬁxe development of retail rate schedules and
|

\
charges. The Regu

atory Case Managemex_i‘q group coordinates and oversees regulatory

filings made by EPE with the PUCT, | NMPRC, the Federal Energy Regulatory

Commission ("FERC™), and local municipél} regulators. Governmental Affairs manages

external relations and communications with} regulatory authorities, local municipalities,

elected officials, community and special uﬁcrcst groups and other stakeholders,

group also oversee
i

federal legislative i

regulatory requirements of cach Jurisdiction. |

HAVE YOU PREVIOUSLY PRESENTED TESTIMONY
REGULATORY BODIES?

.
Yes, | have previous

I1.

First, 1 provide an o;
and introduce EPE's
Company revenue
deficiency that nec

distribution of the b

nitiatives. My job duties require knowledge

ly testified before the PUCT, NMPRC, FERC,
|

)
verview of EPE's Texas|base rate case filing a
[
pther witnesses in this case. Based on the C
requirement and the Texas jurisdictional

essitates EPE's request in this case, I dis

|
Page 2 0f40: |

Purpose of Testimony afnd Overview of Filin
WHAT IS THE PURPOSE OF YOUR TESTI;MONY?

DIRE

The

and directs EPE's parﬁcipation and interests regarding state and
\

e of the statutory and

BEFORE UTILITY

and the CPUC.

g

nd EPE's management
ompany's overall total
revenue requirement

cuss EPE's proposed

1S€ revenue requirement increase across retail rate classes, I discuss

CT TESTIMONY OF
JAMES SCHICHTL
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EPE's use of certain provisions of the PubliciUtility Regulatory Act' ("PURA") related to

EPE's case and reg

latory lag, and I also describe the Company's compliance with prior

Commission orders relevant to this case an;d with other regulatory requirements. I also

highlight EPE's int

electric vehicle char

ing stations.

ntion to propose a new' rate offering to support the deployment of

WHAT RATE CASE SCHEDULES FRdM THE COMMISSION'S RATE-FILING

\
PACKAGE ARE YOU SPONSORING?

\
sor or co-sponsor are listed in Exhibit JS-1.

The schedules [ sp

e

WERE THE SC‘,HEDULES AND EX}‘JIBITS YOU AR
CO-SPONSORING
SUPERVISION? ‘

Yes, they were.

WHAT IS THE| OVERALL AMOUNTi OF THE TEXAS

INCREASE? !

E SPONSORING OR

PREPARED BY YOU OR UNDER YOUR DIRECT

BASE RATE-CASE

[
EPE's Texas jurisdictional cost of service glemonstrates the need for a $41.097 million

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

currently has a Tr‘ nsmission Cost Recovery Factor ("TCRF")
Recovery Factor ("DCRF") approved by the Commission throu
\

annual revenues of $27.871 million that will be reset (elim

addition, EPE is p;r posing a $0.721 million reduction in miscell

and a Distribution Cost
!Th which it is collecting
inated) in this case. In

aneous service revenues.

After reflecting it e resetting of TCRF§ and DCRF baselines and adjusting for

miscellaneous revenues, EPE 1is proposing to increase base (non-fuel) rates by

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

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

reflecting current TCRF

and DCRF revenues, will be 7.79% over current non-fuel base revenue. Including
! Tex Util. Code §§ 11.001-66.016
|
Pape 3 of 40 DIRECT TESTIMONY OF
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projected fuel an

requirement increas

WHAT CIRCUM
FILING?

d proposed other ope:,r:ating revenues, EPE's requested revenue

N
¢ net of TCRF and DCRF represents an increase of 5.78%.
i

STANCES HAVE CREATED THE NEED FOR THIS RATE

EPE is required b;y Commission rules to| file this application. | Absent a grant of an

extension, which h‘ais not been requested by EPE, both PURA! § 36.212 and 16 Texas

Administrative Coci]e ("TAC") § 25.246(c) ;réquires an electric utility that operates solely

outside of the Egnergy Reliability Coujr‘lcil of Texas ("ERCOT") to initiate a

comprehensive bas% rate proceeding beforeézjlll of the utility's regulatory authorities on or

before the fourth a}miversary of the date df the final order in th‘ electric utility's most

recent comprehensi
Docket No. 468312
before the end of th

In addition,

ve base rate proceediné.i The final order in |[EPE's 2017 rate case,

was issued in Dccembejr ‘i2017, thus requiring the next base rate filing

|
|
s year. B

‘s nce September 30, 2016, which was the end of the Test Year in the

Company's 2017 base rate case, EPE has in\!/ested approximately |$953.3 million in new

electric plant to meet customer and load grovjvth and to maintain and improve its electric

system. EPE's investment in new plant ha;iincluded new transmission and distribution

capacity, and the

distribution, transm

. w . ; .. .
Company has invested, substantial sums in existing generation,

ssion, and general plant improvements to keep|pace with load growth

and maintain reliable service for customers.' These investments |arc highlighted by an

investment of over $477.7 million in transmission and distribution facilities,

$182.2 million of P

|| ‘ !
:ﬁlo Verde Generating Station ("PVGS" or "Palo Verde") investment,

approximately $178.§ million in steam and other production investments, and investment

of over $114.9 million in general and intangilb}le plant.

ARE THERE ANY BPARTICULAR ASPECTS TO EPE'S APPLICATION THAT YQU

WOULD LIKE TO

Yes. There are several.

EMPHASIZE? ?

| N ‘
2 Application of El Pase Electric Company to Change iRales, Docket No. 46831, Order (Dec. 18,2017).

|
| Page 4 of 40 | DIRECT TESTIMONY OF
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e First, while a s

substantial portion of EPE;'s investment in distribution and transmission

plant is currently reflected in EPE's DCRF and TCRF, those investments will be

shified to base rates for recovery in thisiproceeding and the current DCRF and TCRF

will be reset to zero. While this case involves a final determination of the costs

recovered under those factors, it is noteworthy that the Commission has already found

EPE's investment in the transmission! investments that support the TCRF to be

|
reasonable and necessary, except for the Isleta Indian Lands right-of-way costs, upon

which no dete
proceeding.

e In addition to

rmination was made pursuant to the settlement|and order in that TCRF

resetting the baselines for; use in future DCRF land TCRF proceedings,

EPE also seeks to set a baseline for a potential Generation Cost Recovery Rider

("GCRR") in the future, to address ratemaking for EPE's newest gas-fired generation

unit, Newman | Unit 6. That unit, whicﬂl has received certificate of convenience and

necessity ("CCN") approval, is expectcdi to begin commercial operation in May 2023.

e EPE's propose

Deferred Fede

¢ In addition, E

case to allow

\ |
d jurisdictional revenue requirement addresses the Excess Accumulated
|

ral Income Tax that resulted from the Tax Cuts and Jobs Act of 2017.

PE proposes to modify tl%e federal tax factor

| pproved after the 2017

for future base rate adjustments in the event federal income tax

expenses change before EPE's next base rate case.

¢ EPE accrued a regulatory asset consistent with the Commission's Order of March 26,

2020 in Docket |No. 50664° to account 1for expenses resultin% from the effects of the

COVID-19 pandemic, including but not limited to non-payment of qualified customer

bills as specifi

ied by separate order. EPE is proposing amortization of the COVID

regulatory asset in this proceeding, as addressed by EPE witn?ss Cynthia S. Prieto.

EPE does not

provisions applica

existing Noticed Interruptible Power Service% tariff - Schedule No, 38.

ropose any major revisﬂons to its tariffs, including the current tariff

P
ble to DG customers, ex;cept for the reopening and expansion of the

3 Issues Related 1o
(March 26, 2020).

the State of Disaster for Cojronavirus Disease 2019| Docket No. 50664, Order

Page 5 of 40 DIRECT TESTIMONY OF
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YOU REFERRED
THE COMPAI\YIS LAST BASE RATE CASE FILED, A

RESULT?
The Company's

December 2017, w lth a base rate increase of $14.5 million. The:

. . l
Increase in base rates and mlscellancous service charges wac‘

consumed on or a

more detail later injmy testimony.

| !
PURA § 36.112 ALLOWS EPE TOELECT ONE OF TWO|

ast rate case, Docket No. 1‘46831 was filed in 1

Test Year ended Sc)aptember 30, 2016, The case was resolved by

, D TO THE COMPANY'S LAST BASE RAT

ﬂer July 18, 2017 1 dlSCUSS the 2017 base rat

E CASE. WHEN WAS

ND WHAT WAS THE

February 2017 based on a

unopposed settlemcnt In
authonzed $14. 5 million
effective for electrlcxty

e case and settlement n

' METHODS FOR THE
COMMISSION 710 DETERMINE EPE'S REVENUE REQUIREMENT..

ONE

METHOD IS A ‘HISTORICAL TEST YIEAR AND THE OTHER METHQD IS A

HISTORICAL TEST YEAR INCLUDING ESTIMATED INF DRMATION.

'WHICH

METHOD HAS EPE ELECTED TO USE FOR THISRATE CA >E?

EPE has elected to

a Test Year, whlch

the estimated and updated method al] lowed by PURA § 39.1 lZ(b)(

PURA § 36211 A
THAT THE FINAJL

THATEPE'S REQ

Yes, EPE requests l

effective for COnSUH]l]

beyond 155 days.
filing date for this ¢4

ARE THERE OTHER PURA PROVISIOIlIS RELATED TO RATEMAKING THAT
! H
EPE IS PROPOSING| TO IMPLEMENT IN THIS CASE? :

detennme its revente requlrement based on in

s the method allowed by PURA § 39, llZ(b)(

l : l
|

‘LLOWS EPE, IN ITS SlTATEMENT OF II\I

UEST IN THIS CASE? ‘ :

l
l i
l

l

‘ L

I
Page6of40“ !
|

| {

i
i I
il

formation submitted for
1). EPE will not utilize
2). ‘

TENT, TO REQUEST

RATES SET IN THIS\ CASE BE MADE ’LFFECTIVE ON AND
AFTER THE 155T’H DAY AFTER THE ‘RATE FILING PAC

KAGE IS FILED. IS

that the revenue requlrcment and rates approved in this case be
ption on and after the l‘SSth day after the date its rate-filing package
is filed if the Comm1< sion or alocal regulatory authority suspendsllmplementationf of rates
"Ilns request is included “m EPE's Statement oI Intent. Based on the

ase of June 1, 2021, EPE ] rate effective date is November 3, 2021.
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Yes. PURA §§ 3‘6.209 and 36.210 allowi an electric utility outside of the Electric

Reliability Council| of Texas territory to peri‘odically update its recovery of transmission

and distribution costs. These provisions are implemented in

6 TAC §§ 25239 and

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

purposes of cost recovery. As [ mentioned, EPE currently has both a DCRF and a TCRF.

In this proceeding, EPE requests that the in;vestments currently s

be approved for cos

pporting those factors

t recovery through base rates and the DCRF and TCRF be reset to

zero. In addition, PURA § 36.213 allows EPE, as an electric utility outside of ERCOT's

territory, to apply for a rider to recover investment in a power generation facility. The

|

PUCT has implemented this provision in its fules (16 TAC § 25.248) by allowing a utility

to seek a GCRR.

WHAT IS EPE REt_UESTING IN THIS CASE RELATED TO THESE PROVISIONS?

EPE is requesting
|

that the Commission re-establish "baseline" revenue requirement

amounts for EPE's transmission and distribution functions as defined in the respective

rules and to establish baseline factors for EPE's generation costs for use in a future GCRR

application. These

factors in the future

relative to the ba‘selinc amounts authorichd in this rate case.

. |
Hernandez discusses

\
IS EPE PROPOSING TO ESTABLISH A TFRF, DCRF, OR GC

|
baselines will enable EPE to calculate anj request cost recovery
to reflect increased uahsmission, distribution, and generation costs

EPE witness Adrian

and supports these baseline amounts in more detail in his testimony.

R IN THIS CASE?

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

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

base rates proposed

in this case. Following; a final order in this case, the exiéting TCRF

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

approval in this pro¢

eeding.

WHAT OTHER E‘PE WITNESSES ARE TESTIFYING IN THIS CASE?

. . . !
The other witnesses|and their subject areas are as follows:

[
Page 7 of 40 DIRECT TESTIMONY OF
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Cynthia 8.

compensation

balances,

compensation,

excess Accumulated Deferred Income

asset, and com;

nl
H‘o
2LP ("IIF").

Sun Jupiter

Lisa D. Budtke

EPE's capital ‘

maintaining EPR’

for EPE's rcvoilw

directors. ‘

Larry J. Hanc

service and ac

related adjustm

capital additions,

Prieto,

cumulated depreciation and amortization in

|
A |
[
|

EPE's Vice Pi-ésident and Contr)llcr

addresses various

and tax issues. In partlcular she addresses EPE's Test Year;end trial
admlmstratxve

| and generaj expenses, and

exTcutlve
Other Post~Employmcnt ‘Benefits ("OPEBs' ") pensmn amortization of
I

Tax (excess ADIT), ¢ e COVID-19 regulatory
>11ance with regulatory commltmcnts resultin

employee

‘from EPE's merger with

ldlngs LLC ("Sun Jupxter"), an indirect subsxdxary of IIF US Holding
| ‘

i

| |
EPE's Director-TreasuW Services and Inve Stor Relations, discusses

L . | .
ructure and cost of capital, financing plansw and the importance of

E's bond ratings. Ms. Bi,‘udtke also presents the Test Year adjustment

|
ing credit facility commitment fees and the
i

compensatlon for EPE's

ock, jManagcr-Plant; Accounting for EPE, aﬁdresses EPE's ‘plant in

tate base, together with

ents.  In addition, he prescnts EPE's gener‘! and mtanglble plant

depreciation expense, PVGb decommlssmnmg funding, and PVGS
\

revaluation. He
Jennifer E. Ne

presents and s

provide a reaso

o

also supports the Company s proposed deprec ation expense. .
s:on Assistant Vice PrCSJant of Concentnc nergy Advxsors Inc.,
rpports the Return on Eqmty ("ROE") ratc;

necessary for' EPE to
nable return to its equxfy investors. Ms, Nclson also assesses the

reasonableness dePEs capital structurc As Ms. Nelson testlﬁes the recommended

ROE of 10.3 % considers a variety of factors that affect the req ired return.

Daniel S. Dane,
and supports th

capital rcquiremé nts. T

Jennifer 1. Borde

Company revenut, requirement and specxf 1es the Texas rate 1
and describes pro
adjustments to b(
Ms. Borden also

Q

Senjor Vice President o‘f Concentric Energy ,wasors Inc. prescnts

e lcad—lag study used ;? determine the Co‘ pany's cash workmg

I :
r EPE's Director of Regulatory Accounting, summarxzes EPE's total

crease. She sponsors

forma adjustments that EPE has made to Test Year costs, 1nclud1ng

th cost of service (expenses and revenucs) and rate base items.

sponsors and dlscusscs schedules related\

to short-term, assets,

\
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PLEASE DESCRIBE THE RECENT MERGER OF EPE

HOLDINGS, LLC.

C. Mergi

er with ¥IF

'WITH SUN JUPITER

\DOO\)O\LA&WN

o

On July 29, 2020, the IIF acquisition of EPE closed. IIF is a private investment vehicle

advised by a dedicated infrastructure investment group within JP Morgan Investment

Management Inc, | [IF is responsible for investing and growing| the retirement. funds of
more than 40 millign families, including 2 million people across|Texas and New Mexico

that are now invested in El Paso Electric.

The Comm‘i sion approved IIF's acq JlSlllon mn Docket No| 49849, which included

. [
several commitments that IIF » Sun Jupiter (EPEs immediate parent), and EPE: made in

N[\)MMM.—-——H»—-)—d.—.H»—-r—

‘ 1

support of the acquisition.

|
COULD YOU GIV
Yes.

Y

44’_( I

In broad term

were ringfencing commitments that ensure

|
|

and that protect it

i}
parent or its newl

commitments that p1

the merger.

labor force. And ﬁnally, there were commi

I |
customers.

consequences for thxs

CAN YOU DESCQ
CUSTOMERS?

The most immedimi

and its customers from

otect EPE's customers

AN OVERVIEW OF

rms the commitments can,

affiliates,

The thlrd category includes g number of commltm

base-rate proceeding.

L
Next, there were a number |

RIBE THE IMMEDIAH‘E BENEFITS OF

‘be divided into four

from additional costs

tments that provide d

I address in more detail later i in my testimony the c

1
|

retail) credit that cu<

credit will be paid rlo

bills shortly after the

dollars towards lochl

economic developm

portion of $80 million will be provided to

Page 17 of 40

and significant, \benef‘it for customers is t

tomers began recelvmg following the close
customers over a three-year period and beg

close. In addition, the| applicants agreed to c

ent in EPE's service

‘ |
THE COMMITMEN"I‘

|
DIRE

S?

categories.

F1rst there

the continued mdepeﬁxdent operation of EPE
potent1a1 financial rnsks coming from EPE's
|of ratemakmg, related
that could result from
ents that protect EPE's
rect benefits for EPE's

ommitments that have

|THE MERGER FOR

he $21 million (Texas

of the merge}. That

ran with August 2020
ontribute $1 00 million

territory.  The Texas
the City of El Paso, »

hich will ma;iage the
J
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economic development program over the nejxt 15 years. EPE made the first instaliment

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

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

HAVE YOU IDENTIFIED ANY OTHER MERGER BENEFITS THAT HAVE

|
ACCRUED TO ERE?

Yes, while the acqy

. s, ‘ + - 13 °
risition and merger were not done in order| to achieve synergistic

savings, the merger had some effects on EPE's operations. One immediate benefit,

related to the availability of equity funding, was realized shortly afier close of the merger

\
when Sun Jupiter

Acquisition of a similar amount of capital in equity markets

required significantly more time, expense, and regulatory filings

from a public to privately held company has reduced EPE's filin

U.S. Securities and Exchange Commission. |

DID THE MERGE]

Yes. As] have exp

commitments, som

Although the acqu‘is
New York Stock Exchange effective with the closing of the trans

wholly owned subsij

shareholder reports

(i) annual sharehol
activities in the Tes

EPE witnes
perspective, such‘
apprenticeship prog

costs related to the

economic development and rate contribution made by UIF follo

transaction are not

provided EPE an infu‘sion of $125 millio

e of which impact EPE's Test Year costs

t Year adjustments discuSscd by EPE witness

as EPE's commitment, to continue charit
rams. Ms. Prieto also (;iiscusses EPE's comz

acquisition by IIF not be recovered in custon
|

. N )
ncluded in cost of servm‘e or recovered in rate
|

. . |
s Prieto discusses a number of the merger cqg
|

n in September 2020.
would previously have
| In addition, the move

o requirements with the

R HAVE ANY IMPACTi ON TEST YEAR COSTS?
I

lained the acquisition case approval included

a number of regulatory

directly or indirectly.

|
ition will not change EPE's overall operations, EPE delisted from the

action. In addition, as a

diary of Sun Jupiter, EPE will no longer incur expenses for (i) public
filed with the U.S. Securities and Exchange Commission and

der meetings. EPE has| included cost savings associated with these

Borden.

mmitments from a cost
able contributions and
mitment that transaction
ner rates. Similarly, the
wing the closing of the

s. Costs associated with
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the structure and (‘ompenqatxon of the n‘ew Board of Dlrectors, spelled out in the
|

commitments, are

v}
Fal

IV.  Texas Revenue Requirement

WHAT IS THE TEST YEAR FOR EPlE'S ¢

ﬂected i EPE's cost of

serv1ce i ,‘

t and EPE's Request for Relief
‘OST OF SERVICE FILING?

EPE's Test Year fo‘r this case is the twelve r[nonths ended December 31, 2020. EPE's Test

Year is adjusted f

normalization of federal and state income taxes.

|
|

WHAT IS EPE'S TEXAS REVENUE REQ

EPE's revenue req lirement is itemized by

witness Borden,
$573.811 million.

4(3:5‘)‘;-‘&*

PE's proposed Texas

known and measurable ‘changes, annualxzatxon of various items, and

!

UIREMENT IN THIS CASE?

categories of costs in the testimony of EPE

base rate (non-fuel) {1evenue requirement is

urrent adjusted base rate revenues, exc]udirfg DCRF and TbRF are

$504.122 million, r}emltmg in a base rate relvenue deficiency of $59 689 mllhon‘ EPE is

proposing changes far miscellaneous servic L‘s which will i mcrease the base rate deﬁcxency

I

by an additional $0; 721 million.

HOW DO THE CURRENTLY EXISTIN
AMOUNT OF THE REQUESTED BASE-

EPE's jurisdictionai cost of service analysis

occurring after the jend of the Test Year it
2016) to the end of|the Test Year in the in
capital additions Wl}] ch had been included|i

I
factors over the same period and extending o

WHAT WOULD [[HE IMPACT ON C

INCREASE IS GRANTED?

]
|

XATE INCREASE? |

,tant proceeding. Asl

|
\
|
\ I
\
i
I
| \

G DCRF AND TCRF RELATE TO THE

|

reflects capital additlons and other‘changes

1\ EPE's 2017 base rate case (September 30,

\
result, it mcorporates

m the authorized TCRF and DCREF billing

|
n through to the end of the Test Year.

|
| |
USTOMERS BE IF| [EPE'S REQUESTED

(
t
i

Ratemaking in this proceeding will move the TCRF and DCRF ccxpital components into

rate base for cost re,( ver prospectively, and

to zero.

f

requirement  increase

of $69.689 million

f :
these two cost recovery factors will ‘be reset

The net eﬁect on customer bllled\revenue is EPE's ealculated base revenue

less the $27.871 million currently being

Page 19 of 40 | DIRECT TESTIMONY OF
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recovered through the TCRF and DCRF, or i$41.818 million. As a percentage of current
non-fuel base revenue, this represents a 7.79% increase or 5.78% of total operating

|
revenue (including (fuel and purchased power).

IS THE COMPAN

ALLOCATION AILI

Yes. EPE is pro

ALSO REQUESTING TO CHANGE ITS OVERALL REVENUE

RATE DESIGN? |
|

osing rate design changes which are presented by EPE witness
|

Carrasco. Mr. C;

magnitude of the raj

asco explains EPE's proposal for rate design that balances the

e increase required with the need to reduce|subsidies between and
within rate classes|and moves customer cla;sses closer to the full costs of serving them.
Additionally, EPI% witness Carrasco propbses changes in centain customer classes,
demand, and energy charges to reduce; intra-class subsidies, incentivize energy

|
conservation, and encourage reduced on-pealf usage.

|
WHAT RELIEF IS EPE REQUESTING FROM THE COMMISSION IN THIS CASE?
EPE requests the following:

|
o rtecovery of [the Texas jurisdictional base rate revenue requirement of

$573.811 million, reflecting an increa.sei of $41.097 million to be recovered through

proposed changes to base rates and miscellaneous service charges;

¢ to include in rafe base additional replacement and improverﬁent capital additions to

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

\
s toinclude in rate base EPE's new genera] and intangible plant;

* to include in base rates EPE's operating expenses reasonable and necessary to serve
|

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

Texas customers;

® to approve the| various tarff and rate; design changes outlined by EPE witness

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

of the COVID-‘ 9 pandemic;

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

| ‘
distribution functions to enable future GFRR, TCREF, and DCRF applications;

|
Page 20 of 40 D
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* to include for recovery over a four-yeaj

recovery of suc

agree to conside

¢ rates to be effective within 35 days of t

this case, unless

to notice and ap

r the issue in this docket

h expenses can be! setil

r period EPE's rate ¢
ed in this docket, or

; and

law, I

rate-filing pack'ﬁe was filed in this proceedmg, EPE requ

revenue requireI

from filing.

V.

DO PRIOR COMM

f
REGARD TO THIS

Yes, several prior Commission orders are relevant to this filing
|

most directly affects EPE's filing in this pr

Docket No. 46831.

EPE by Sun Jupite‘x

other cases that hay

El Paso Electric Cp

—— i D

Implications of Ongoi

FILING?

» also has implications
¢ implications for this

mpany to Change Ra

!
Formula-Based Fuel Factors, and to Estd

Factor, provided for the write-down of

which
No. 44800° affects |

investment,

recently completed f el reconciliation procee

loss factors EPE ha<

these orders.

;the treatment of a sola

is addressed by EPE

S Application of El Pas
Texas, Docket No. 4480
® Application of El Paso

, Order (Sept. 1, 2016),
Electric Company to Reconc

Page 21'0f 40

ent be made effec’dvei

Lompliance with Prior ?ommission Orders

> Electric Company to Impler

ase expenses oply if the

if the parties otherwisc

|

he date of EPE's stat‘.,mcnt of intent filing in

propriate hearing, for a 3er10d not longer that

for consumption on
! |
\
i

\
I

hg Proceedings

fTor this filing.
docket.

the rate-base value
w1tness Hancock.

It facility that EPE

DIR

oceeding is EPE's laé

The Order in Docket No. 49849, which concerns the purchase of

b Fuel Costs, Order (Apr. 7, 2021), |

| ;
suspended by the Commxssmn or Jocal regu‘ atory authority, subject

permitted under Texas

If rates are suspended for a pcrlod beyond 155 days a’ﬂer the date that EPE's

ests that its authorized

or after the 155th day

and

ISSION ORDERS PLACE ANY OBLIGATIONS ON EPE WITH

The proceeding that

base rate proceeding,

In aq dition, there are a few
|

Docket No. 37690, Application of

les, to Reconcile Fuel Costs, to Establish

blish an Energy Efficiency Cosi Recovery

' lof EPE's Palo Verde
’"1 he Order in Docket
Fmally, EPE's

WIS,

ding, Docket No. 500 86 establishes|the line

used in this apphcatxoru I address EPE's compllance with each of
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SCHEDULE A1

EL PASO ELECTRIC COMPANY
2021 TEXAS RATE CASE FILING PAGE 1 0F 1
SCHEDULE A-1- COST OF SERVICE- RETAIL BY ACCOUNT
SPONSOR ADRIAN HERNANDEZ
PREPARER ADRIAN HERNANDEZ
FOR THE TEST YEAR ENDED DECEMBER 31, 2020
B, T S s gy e o (© © () i @
At Existing Rates At Proposed Rates
Line
No Descripton Total Per Baoks Adjustments As Adusted Adjustments As Adyusted Adust Ref
Operating Revenues
Sales Revenues
Base Rate Revenues
1 Base 3 528,887,814 § 3825725 § 532,713.638 § 41,817,778 § 574,531,417
2 Non-firm 3642224 532,14 4,174,343 - 4,174,343
3 Total Base Rate Revenues .. .532530138 357,844 536,887,982 ... 41,817,778 — 578.705,760 - T
- %7 Fuel'Revenues from Retall Sales 81322716 (1.238,010) 80,084,706 - 80,084,708
5 Other Sales For Resale Fus! Revenues 65,727,609 192,158 65,918,767 - 65,818,767
€ Total Fuel Revenues 147,050,325 (1,045,851) 146,004,473 - 146.004,473
7 Qther Sales For Resale Non.Fuel Revenues - - - - .
8 Other Sales Margins Retained by EPE - B - - -
9 Provision for Rate Refund - - - - -
40 Total Sales Revenues 679,580,462 3,311,893 682,892,455 41,817,778 724,710,233
11 Other Qperating Revenues 26,798,328 344,298 27,642,626 (720,634) 26,921,992
12 Total Operating Revenues 706,378,791 4,155,291 710,535,081 41,087,144 751,632,226
Operating Expenses
Operation & Meintenance Expenses
Fueland Purchased Power o R - — - ——— e - T
oI T 13 " Reconcilable__ 147,472,535 ————(1,468,061) 146,004,47 = 146,004 473
14 Non-Reconciabla 1.426.324 5125 1,431,449 - 1,431,449
15 Total Fuel and Purchased Power 148,898,858 {1,462,936) 147,435,922 - 147,435,822
18 Other Operabon & Mantenance ---250,738,400 {7,713,873) 243,024,527 - 148,680 -.243,174,207
17 Totat Operation & Mantenance Expenses 399,637,258 {9.175.809) 390,460,448 149,680 390,610,129
18 Regulatory Debits and Credis 780,344 2,196,060 2886404 2,885,404
18 Depreciation & Amortization Expense 82,207,721 16,881,199 98,088,820 - 98,083,920
20 Decommissioning and Accretion Expense 7,963,676 (7,851,695) 111,981 - 111,881
21 TaxesOther Than Income Taxes 66,168,599 13,745 66,182,344 2,329,211 68,511,555
22 Current income Taxes
3 Federai 10,004,848 1,768,551 11,774,389 7,594,051 19,368,450
24 State 1,525,696 159,318 1,684,915 848,650 2,533,565
25 Total Curent Income Taxes 11.530,444 1,928,870 13,458,314 8,442,701 21,802,015
8 Deferred Income Taxes
27 Federal 9,462.051 (3.740,326) 5.721.725 - 5.721,725
28 State 613,658 381,355 995,013 = 895,013 S
T e e e e PG T O AT -
30 Total Deferred Income Taxes 10.075,702 (3,358,971) 6,716,738 - 716,738
31 Amortzaton of investment Tax Credits {1,309,809) (186,161} {1,505,971) - {1,505.871)
32 Total Operating Expanses $ 577063941 $ 438238 § 577,500,180 § 10,821,582 § 588,421,772
33 Operatng Income (Return) $ 129314,849 § 3,720,053 § 133,034,902 § 30,175,552 $ 163,210,454
34 Total Cost of Service 8 706,378,791 4,156,291 § 710,535,081 & 41,097.144 § 751,632.228
35 Rate Base (Schedule B-1 1) $ 2038750521 § 3,610428 § 2,043,370.948 § 530,728 § 2043901676
36  Rate of Relum on Rate Base 6 340% 8511% 7985%
37  Revenue Deficency @ Proposed ROR on Rate Base $ 45253,435 3 41,097,144 $ 0
w
Q
2 &
m g
o m
? 2
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Amounts may not add or he 1o other schedules due to rounding




EL PASO ELECTRIC COMPANY SCHEDULE A
2021 TEXAS RATE CASE FILING PAGE 1 OF 1
SCHEDULE A OVERALL COST OF SERVICE
SPONSOR: CYNTHIAS PRIETO / JENNIFER | BORDEN
PREPARER' MELODY BOISSELIER
FOR THE TEST YEAR ENDED DECEMBER 31, 2020
(a) () {c) (d) (&) 6} @)
At Existing Rates At Proposed Rates
Line
Nao. Descngtion Total Per Books Adjustments As Adjusted Adjustments As Adjusied Adjust Ref
Operating Revenues
Sales Revenues
Base Rate Revenues
1 Base (A) $ 657,089,912 § 3,825,725 $ 660,915,638 § 54,582,300 $ 715,497,938 A3 PG
2 Non-firm 3,781,79 532,319 4313918 - 4,313,918 A3 PG1
3 Total Base Rate Revenues 880,871,71 4,357,844 665,229 555 54,582,300 719.811,855
4 Fuel Revenues from Retad Sales 12308288 8580447y 1134502235 . 114,502,235 A3 PG T
5 Other Sales For Resale Fuel Revenues 83,685,755 {54,108) 83,641,647 - 83.641.647 A-3PG1
& Total Fuel Revenues 206,778,438 {(8.634,556) 198,143,882 - 198,143,882
7 Other Sales For Resale Non-Fuel Revenues 2,722,810 - 2,722,610 . 2,722,810
8 Other Sales Margins Retained by EPE 2,467,543 - 2,467,543 - 2,467,543
9 Provision for Rate Refund - - - -~ -
10 Total Sales Revenues 872,840,301 (4.276.712) 868.563,590 54,582,300 §23,145,890
" Cther Operating Revenues 44,669,844 844,298 45,514,142 (720,634} 44,793,508 A3 PG 1
12  Total Operating Revenues 917,510,145 13,432,414) 914,077,731 53,361,668 987,939,397
Operating Expenses
Operation & Maintenance Expenses
Fuetand Purchased Power
e 13 _ __ Reconcflable ____ ________ . _200521,588. _ _ _{2377,746) _ _ 198143882 __ _ _ _ __ . _ ___ 138,143,882 .A3PG2. ____ _ -
14 Non-Reconcilabie 1,763,718 ©) 1,763,715 - 1,763,715
15 Total Fuel and Purchased Power 202,285,314 (2.377,717) 188,907,597 - 189,807,587
16 Other Operation & Maintenance 326,345,754 (10,770,004} 315,575,750 194,390 315,770,140_A-3 PGS 3-5
17 Total Operation & Malnlenance Expenses 528,631,068 (13,147,721) 515,483,347 194,390 515,677,737
18  Regulatory Debits and Credits 2,238,525 2,784,774 5,020,298 5,020,299 A3PGS
18 Depreciation & Amortization Expense 106.473,348 20,170,450 126,643,809 - 126,643,809 A3PG 68
20 Oecemmissioning and Accretion Expense 9,847,575 {9,709.472) 138,103 - 138,103 A-3PG7
21 Taxes Other Than Income Taxes 74,646,717 {154,014) 74,492,703 2,392,423 76,885,126 A3 PGB
22 Current income Taxes
23 Federat 13,269,008 1,910,476 15,178,482 10,104,845 25,284,127 A-3PG9
24 State 1.868.463 169,637 2,139,100 1,108,982 3.248,082 A-3 PG 10
25 Totat Current Income Taxas 15,238,470 2,080,113 17,318,582 11,213,626 28,532,208
26 Deferred tncome Taxes
27 Federal 14,812,289 (4,768,757} 7,143,532 - 7,143,532 A3PGY9
28 State 787,268 480,253 1,257,522 - 1,257,522 A-3 PG 10
28 _ OQther e — _ -
30 Total Deferred Income Taxes 12,879,557 {4,278,504) 8,401,053 - 8,401,053
31 Amortization of Investment Tex Credits {1,618,840) {235,895) {1,855,535) - {1,855,535) A-3PG 9
32 Total Operating Expenses 3$ 748,135,621 § (2,493,259) § 745842361 § 13,800438 $ 759,442 801
33  Opsrating income (Retum) 3$ 169,374,524 § (939,154} $ 168,435,370 § 40,061,227 $ 208,496,587
34 Total Cost of Service 3 917,510,145 § (3.432.414) 3 914,077,731 § 53,861,666 $ 967,939,397
35 Rate Base {Schedule B-1) $ 2,B34248,477 $ (223,913,897) $ 2510,335,580 $ 680,214 §  2,611,024,794
36 Rate of Return on Rate Base 5876% 6 453% 7 985%
37 Revenue Deficlency @ Proposed ROR on Rate Base $ 50,429,253 3 53,861,666 3 [}
o @
Note* ;5 g
(AY Asdiscussed in EPE witness Carrasco's testimony, base revenues include TCRF, DCRF and FTRF nder revenues T 'a
o E
il 1m
- >

Amounts may not add or tie {o other schedules due to rounding
—_—
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EL PASO ELECTR!C

2021 TEXAS RATE! {GASE FILING

SCHEDULE K-9: RAT

SPONSOR: USAD\;U

PREPARER: RICHAR
\

The credit rating andly

Description |

FOR 12 MONTH PERIOD ENDED JANUARY 31, 2020

Standard & Poor]

LR NP

SELL SIDE ANA

ses and investment repc‘ms are listed below g

i T R
CREDIT RATIN 5 Reports
Moody's Credit‘ Opinion on EE — September 21,2020

Fitch Rating Action on EE — May 26, 2020
Fitch Rating Report on EE — July 86, 2020

COMPANY

ING AGENCY REPORTS
D GONZALEZ

s Rating Action on EE 1 September 18, 2020

YST REPORTS

Argus Report -
Argus Report -
Argus Report ~
Value Line — Ja
Value Line — Ap
Value Line — Ju!

S S N

|

oYL ~NO,;
-

-
-

anuary 15, 2020 ‘
pril 1, 2020 !
Lne 26, 2020 !
Lary 24, 2020 |

24, 2020 i
24, 2020

SCHEDULE K-g
PAGE 1 OF 1

nd copyright prbtected:
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Et. PASO ELECTRIC COMPANY
2021 TEXAS RATE CASE FILING

SCHEDULE K-B 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-8

PAGE 2 OF 2

{a) (@) (3} {s) Q] O}
Year-End Market Non-Recuring Net come Description-of
Line Market To Gains{Losses) for Commean Non-Reeurnng
No Year Price 8ook _(Net of Taxes) (Adjusted) item
alp cs

1 2004 18 94 1.67 0 5,662,903

2 2005 2104 1.81 {1,731,735) 35.678,978 Adoption of FIN 47

3 2006 2437 198 c 70,398,958

4 2007 2557 173 0 76,831,162

5 2008 18.08 116 0 80,282,956

8 2008 2028 122 0 67,855,774

oo 7. _ 0 &8s 145 0 92,275,027

8 2011 34.84 181 T T 108,162,168 - - - - e .

9 2012 3151 1.54 Q 93,220,300

10 2013 35.11 1.48 [¢] 92,779,951

11 2014 4008 182 ¢ 95,247,058

42 2015 38 50 1.51 o} 84,083,557

13 2016 46 50 1.72 ] 97,956,132

14 2017 5535 184 0 98,703,869

15 2018 5013 172 0 85,050,298

16 2019 67 89 224 0 123,715,379

TEST Year
17 2020 000 NIA 00 78,030,765

189¢
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ELPASO ELECTRIC COMPANY:

SCHEDULEK-S

2021 TEXAS RATE CASE FILING PAGE1CF2
SCHEDULE K-8 HISTORICAL GROWTH IN EARNINGS, DIVIDENDS, AND 8OOK VALUE - T T T e s e e s e
, - ——-—— FOR THE SIXTEEN YEARS ENDED DECEMBER 31;2019 - - — S s
SPONSOR LISAD BUDTKE
PREPARER MYRNAA ORTIZ
FOR THE TEST YEAR ENDED DECEMBER 31, 2020
@) (b} (<} O] (&) n @ (W] ] [ {} [U] m) ) () ]
Waeighted Waighted
Beginrung Addiionat Ending Average Rstumen  Percentage Avsrage Avsrage Year End
Line Commen Net Incoms Commen Equity Common Cemmon Commen  Retained Implied Shares Shares Shares For
Ne Year Equrty (1} For Cammon Dividends {Net) __Equiy Equrly. Equity %—Eamings— Growth ForEPS ——FerDPS—— BokValte  EPS DPS 8VPS -
f{bocd) 122577 c/g (ed)le h ek da &m
1 2004 £37,175,404 5,662,903 0 {6,736,505) 536,101,402 536,638,403 106% 100 00% 106% 47,426,813 47,426 813 47,403,072
2 2008 536,101,402 33,847,243 0 (11,833,352} 558,215,293 547,158,248 520%  10000% 620% 47,711,894 47,741,824 48,142,321
3 2008 558,215,293 70,398,958 0 (57.258.187) 571,356,054 584,785,674 1248%  10000% 12 48% 47,563,890 47,663,880 45,684,800
4 2007 571,356,054 76,831,162 o 18,071,713 666,258,929 618,807 482 1242%  10000% 12.42% 45,563,858 45,563,858 45,143,659
§ 2008 666,256,328 80,262,356 0 (48.777586) 607,764,185 682,011,558 14177%  10000% 177% 44.777.765 4,777,765 44,883,752
6 2009 697,764,186 67,855,774 ¢ (37,862,983) 727,856,877 712,860,582 852%  10000% 852% 44,524,146 44,524,145 43,824,872
7 2010 727,956,877 92,275,027 0 (11,337.756) 808,834,248 768,425,613 120%% 100 00% 1201% 43,129,735 43,129,735 42.571,065
8 2014 808,884,248 104,162,168 27,223004 (122,861,404} 762,972,008 786,933,128 1325% 7386% 979% 41,343,883 41,349,883 39,959,154
9 2012 762,972,008 93,220300 38,889,511 14,274 681 831,577,478 797,274,743 1168% $8.28% 68i% 33,974,022 38.974022 40,112,078
10 2013 831,577,478 92,779,951 42,045,114 72,300,008 954,608,327 893,092,963 1038% 54 68% 568% 40,114,504 40,114,594 40,266,706
11 2014 954,606,327 95,247,056 44.555.928 {8,451,083) 998,848,394 976,728,361 975% 5322% 519% 40,190 991 40,190,891 40,358,624
12 2015 908,848,394 84,093 567 47058573 (2.575,127)  1,033,308.261 1016.078.328 828% 44 04% 384% 40,274,986 _ 40274888 __ _ . 4044381%.
. 132008 1033308261 97856132 - 43602666 -  10892,996  1,092,354.723~ - — 1062831492 9 20% 43 I6% A 55% 40,350,688 _ 40350688 -40517,718—
e ML2097 9002384723 —-88,703,869— 53,337 470 — 22,845,323 160,566 445 1.126,480,584 876% 45069 403% 40,418,556 40,414,556 40,584,338
1% 2018 1,160,566 445 85,050,286 57,538,118 {4.848,314) 1,183,128,31¢ 1,471,847,378 726% 32 35% 235% 40,521,364 40,521,384 40.881.121
16 2018 1.183,128311 123,715,373 61,718,058 (8,662,511) 1,236,463,123 1.268,795,717 1023% 50 145 513% 40,805,597 40,605,587 40,732,426
TEST Year
17 2020(2) 1.236463,123 78,030,765 57,757.671 140,451,422 1.387,187,839 1.316,825,381 593% 25 98% 154% 1,000 1000 1000 7803077 S57.7ST671 1397,18764
18 Five-Year Aveeage 2015 - 2019 875% H35% 384% Five-Year Compound Growth Rate  523% B850 4 23%
18 Ten-Year Avsrage 2010 - 2019 12 08% 56 18% 592% Ten-Year Compound Growth Rate 7 23% NIA 6 23%
20 Fifisen-Year Average 2005 - 2019 19 21% 7078% 7 4% fifteen-Year Compound Growth Rate 26 07% N/A 879%
Note

(1) Subsidrary eamings are notincluded in the squily numbers for the years 2004 th:

(2) Upon dlosing of the Mergar with BF US 2 on July 28, 2020, each share of common stock of the Cempany including outstending and uavested res

rough 2083 The Company dissolved MiraSel Energy Semvices in the fourth quarer of 2013

of the Company was cancelled and converted into the nght lo recaive 568 25 1n cash, withiout Intérest Per the Camificate of the Herger, the total number of shares the C:

incied stock and unvested pesformance stock

18 agthorzed

foissie s 1000 The p '3

Hof the-authonzed shares s 3001 poTShETe — —r

989¢
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EL PASO ELECTRIC COMPANY SCHEDULEK -7
2021 TEXAS RATE CASE FILING PAGE 1of 1
SCHEDULE K-7: CAPITAL REQUIREMENTS AND ACQUISITION PLAN PUBLIC

SPONSCR- LISA BUDTKE
PREPARER: GREGORY SHEARMAN
FOR THE TEST YEAR ENDED DECEMBER 31, 2020 AND THE PROJECTED YEARS 2021-2023

{Millions of Dollars)

ACTUAL PROJECTED (E)
12 Months Ended——Fiscal- Year tscal-Year Fiseal- Year
December 31, 2020 2021 2022 2023
CAPITAL REQUIREMENTS
Generation $118
Transmission 21
Distribution . a2 R
General/Other 26
Nuclear Fuel 38 |

Subtotal Utiity Cash Construction 292

Short-Term Debt Retirements 0
- ———-- -——Fnancing-and-Capitai-Lease Obhgatons Retirements- — - - - = ---- 803 --f— — - — = -
Long-Temn Debt Retrements 0
Common Stock Repurchases {A) o
Common Stock Dividends (A) 58

Less Dividends (58)
Total CapHal Requirements Excluding Dividends (B) $895

SQURCES OF CAPITAL

Totat Capital Reguirements Including Dividends $853 / \

Internat Sourcss {C) $138
- Extemnal Sources N . - _ = -
Short-Term Debt 0 E
Long-Term Debt o]
Preferred Stock o]
Common Stock issuances (A) 125 D
Financing and Capital Lease Obligations 837
Other (D) (8) |
Total Capital Resources $895 |
w
(A} The common stock dividends and issuances shown on this schedule are the dividends paid to or equity infusions reéceived from Sun Jupiter g
Holdings LLC The Company has no plans to repurchase any of the equity owned by Sun Jupiter Holdings LLC § m
(B} Dividends are exciuded from capttal requiremnents 1 order for internal sources (item B) to tie to schedule K6 % 8
(C) Agrees 1o nel internat cash flow {mth dividends deducted) shown as the numerator for ratio (3) on Schedule K-6 g - 5
as arequired tie cut per PUCT schedule instruchons g 9‘ =
S

(D) Changes in working capital, ABFUDC, decommissioning fund contnbutiens, and other adjustments to intemal cash flow
(E) Refer to Schedule K-7 CONFIDENTIAL, for anticipated changes in the projected penod, which is being filed as.Confidential
Protected Matenals In this proceeding pursuant to a Protective Order

589¢



EL PASO ELECTRIC COMPANY

2021 TEXAS RATE CASE FILING

SCHEDULE K6, FINANCIAL RATIOS
"SPONSOR "LISABUDTKE

PREPARER MYRNA A ORTIZ/GREGORY SHEARMAN

FOR THE TEST YEAR ENDED DECEMBER 31, 2020

ACTUAL {13 whole dofiars)

SCHEDULEK -6
_PAGETOF7
pusBLiC

Amount may not add or te to other schedules dus to rounding

PROJECTED {in thousands) :
2023 2022 2021 2020 2019 2018 2017 2018 2015 !
(12) INTERNAL CASH AS A PERCENTAGE OF !
AVERAGE TOTAL DEBT D =
- —---Begnning Total Debt ~—————~ ~— — R T isaeTeds0 1449429533 132414860 1374604500 1277723450  1.165,620.673
Ending Total Debt (from (1) aiove) 1,546,277,577 1,513,676,460 1,449,429,533 1.382,414,860 1.374,604,609 1,277,723,150
Average Tolal Debt E 1,529.877,019 1,481,552,997 1415,922,187 1,378,509,735 1,326,163,880 1221671912
Ses e Aol
Numerater (Same as {8) abave) D 137,785,004 196,994,535 213,844,627 224,140,830 185,001,236 188,732,167
Denominator 1,529,977,018 1,481,552,997 1415922,187 1,378.500,735 1,326,163,880 1,221,671,912
Internal Cash as a Percentage of Average Totat Debt A 901% 13 30% 15 10% 16 26% 13 95% 15 45%
(13) RETURN ON AVERAGE COMMON EQUITY
NetIncome After Preferrec Dividends (from (11) above) C 78,030,765 123,715,379 85,050,208 $8,703.869 97,956,132 84083887
T~ Beginnig Cominon Equty. e SN 4183128375 1160566445 1,082,354723 1.099.308.261 999,848,394
Ending Common Equity T 1,307,187,629 1,236,463, 123 1.183,128,311 1,160,566,445 1.092.354,723 1,033,308,261 :
Average Common Equty E 1,316,825,981 1,209,785,717 1,171,847,378 1,126.460,.584 1,062.831,492 1,016,078,328
Numerator 78,030,765 123715379 85,050,208 8,703,860 7,956,132 84,093,567
Denominator D 1,316,625,381 1,209,795,717 1,171,847.378 1,126,460,584 1,052,831,492 1,016,078.328
Retum on Average Commen Equrty 583% 1023% 7 26% 876% 9 22% 828%

v89¢
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EL PASO ELECTRIC COMPANY

SCHEDULE K-8

£88€

202% TEXAS RATE CASE FILING PAGEBCF7
SCHEDULE K-8 FINANCIAL RATIOS PUBLIC
SPCNSOR  LISA BUDTKE
PREPARER MYRNA A ORTIZ / GREGORY SHEARMAN
FOR THE TEST YEAR ENDED DECEMBER 31, 2020
PROJECTED (in thousands) ACTUAL {in whole dofiars)
2023 2022 202t 2020 2018 2018 2017 2018 2015
(9) INTERNAL CASH AS A PERCENTAGE OF
CONSTRUCTION EXPENDITURES
Cash Flow From Operations Before Working
Capttal Changss (from (8) above} 195,542,765 258,712,581 271,383,848 277,478,300 234,603,902 235,790,740
- Preferred Dwdends - - - - - -
-Common Divdends {67,757.671) (61,718,058) {57,539,118) (53,337,470} (49,602 666) (47.058573)
Net Internai Casn Flow 137,785,084 196,894,535 213,844,527 224,140,830 185,001,238 188 732,167
Cash Construction Expenditures {from {3) above} 282,869,183 260,307,938 278,375,634 238,376,742 207,744,281 323,424453
Numerator 137,785,084 196,994,535 213,844,527 224,£40,830 185,001,236 188.732.167
Lenominator R 282,869,183 260,397,936 278,375534 238,376,742 267,744,281 323,424,453
internal Cash as a Percentage of
Constructon Expenditures E 4871% 75658% 7522;/0 84 03% 88 10% 5835%
(10) CASH COVERAGE OF COMMON DIVIDENDS T T S S T e T o
Cash Flow Fram Cperatons Before Workmg D
Cspital Changes (from {8) above) 195,642,765 258,712,591 271,383,645 277.478,300 234,603,902 235,730,740
- Pretarred Dividends - - - - - -
Cash Flow Available for Common A 155,542,765 8,712,501 271,383 845 277,478,300 234,503 802 235,790,740
Common Diwidends 57,767,671 61,718,056 57,538,118 53,337,470 49,502 668 47,058,573
Cash Coverage of Common Dividends C 339 419 472 520 4.73 501
e
(11} AFUDC AS A PERCENTAGE OF NET INCOME T
FOR COMMON SHAREHOLDERS
Total AFUDC 6403,108 6,580,280 7,064,897 5,999,197 12,005,420 17,576,168
+ Deferrsd Caying Costs E - - - - - -
+ Miror GWIP Amortization = - - - -
AFUDC Incame 7D 6403106 6,560,290 1.054,987 5,889,187 12.005420 17,576,168
Net Income 78,030,765 123,715,378 85,050,298 98,703,868 97,856,132 84,093,567
- Prefsrred Dividends - - - - . .
Net Income Avaiable for Common 78030,765 123715379 85,050,288 98,703,860 87,956,132 84,003,587
Numerator 6 403,106 6,560,290 7.054,997 5,999,197 12,008,420 17,576,168
Denominator 78.030.785 123,716,379 85,060,268 98,703,869 97,956,132 84,093,567
AFUDC . as a Percentage of Nat Incoms for
Common Sharsholders 821% 5 30% 831% 6 08% 12 26% 2090%
|73
2
Amount may not add o bre to other schedules due to rounding § m
(5]
g m rg—
g o m
g387
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EL PASO ELECTRIC COMPANY SCHEDULE K-8

2021 TEXAS RATE CASE FILING PAGESOF 7
SCHEDULE K& FINANCIAL RATIOS ,,, L el . oy B - - e PUBLIC
- T TSPONSOR LISABUDTKE
PREPARER MYRNA A ORTIZ | GREGORY SHEARMAN
FOR THE TEST YEAR ENDED DECEMBER 31 . 2020
PROJECTED (in thousands) ACTUAL (in whele doliars}
2023 2022 2021 2020 2019 2018 2017 2016 016
(7) FIXED CHARGE COVERAGE RATIO (EXCLUDING
AFUDC & DEFERRALS)
<o o ——~ Total Pre~Tax Goverage (from (S) above) - B T 166,711,168 222880956 175620848 213,362,678 206,743,100 161,488,007
+ 173 Rental Expenses 570,483 526,746 445,196 443,402 607,346 856,583
Total Foced Charge Cevarage 167,281,651 223 407,712 176,088,044 213,796,080 207,350,445 162,344,590
Interest Incurred (from (4) above) 77,204,565 79,453,280 78,743,152 75,207,748 72977418 87,373,754
+ 113 Rental Expensas 570483 526,746 445,196 443.402 607,348 856,583
Total interest and Frxed Charges 77,775,048 79,880,026 79,188,348 75651,150 73,584,765 68,230,337
Numeratcr R 167281651 223,407,712 176,086,044 213,796,080 207,320,446 162,344,550
Denominator 77.775,048 79,980,026 79.188.348 75,651,150 73,584,765 68,23C,337
Totai Fixed Charge Coverage Rauo E
{Excluding AFUDC & Deferrals) 279 222 283 282 238
L T{BYCASHINTEREST COVERAGE__ .| - = D R ~ —
Cash Flow From Operatons 188,363,973 278,754,841 285,629,593 288,763,575 232,275,730 246,910,189
- Net (Incremse) Decreass 1 Recewablas A {16,058,671) (144,823) -5.712.325 {137,824) (17.510,667) 4,838,535
-Net {increase) Decrsase in Inventory (6,054,019} {5,512,758) 4,101,092} {3,058,832) 293,057 (2.836,127)
- Net (increase) Decrease in Allcwances Inventory 27,551 558 (16,082 {12,737) (27.693) {22,410)
- Ne! (Increase) Decrease in Prepayments & Other C (9,422,065} {757,201) 4,418,921} (692,304) (1.183,B44) (3.984,042)
- Nel (Increase) Decrease Payablas & Accrued
Expenses 12,468,762 12,321,428 5,511,389 3,201,811 1,414,303 (3.555,339)
ABFUDC T {3,799,820) (4,015,109} (3.612.047) (2,974,278) {4.982,916) {6,936,605)
Intersst Caprialized on Nuclear Fusl {4.938,544) (5,987,751) {5,714,086) {5,225,678) {5,168,256) {5,208,934)
Decommisswning Fund Contnbutions {2,132,186) {2,132,186) (2,132,188) {3,785.209) {4,535 300y {4.535,303)
Cash Flow From Operations Before Working E
Capital Changes 195,542,785 258,712,594 271,363,645 277.478.300 234,603,902 235,790,740
Cash laterest Pad m 72,428,169 70,995 750 70.045.845 70:523,305 58,888,780 62.297-280
TotatCash-Coverage I ¥ | I 267,970,934 320,708,347 - 341,395,401~ - 348,001,695~ 504.653,692 258,068,030
Interest Incurtad (from (4) abeve) 77,204,556 79,453,280 78,743,152 75.207,748 72,977,418 67,373,754
Numerator 267,970,934 329,709,341 341,393,491 348,001,685 304,593,692 208,088,030
Denominator 77.204,586 79,453,280 78,743,452 75207748 72,977,418 87,373,754
Cash interest Coverage 347 415 434 483 417 442
Amount may not add or be 1o other schadules due {o rounding
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EL PASO ELECTRIC COMPANY

SCHEDULEK-6

189¢

2017 TEXAS RATE CASE FILING PAGEACF7
SCHEDULE K-6 FINANCIAL RATIOS PUBUC
SPONSOR  LISA BUDTKE
PREPARER MYRNA A ORTIZ /GREGORY SHEARMAN
FOR THE TEST YEAR ENDED DECEMBER 31, 2020
PRQJECTED {n thousands) ACTUAL (in whole doliars)
2022 2020 2019 2018 2017 2018 2018
{6) PRE-TAX INTEREST COVERAGE (EXCLUDING
AFUDC & DEFERRALS)
Fota-Pre-Tax G ge-{frenr {4y above} 178050818 235429007 188,399,931 224.577,55% 223886.776 184271509
-AEFUDC and ABFUDC 6,403,106 6,560,250 7,064,997 5,899,187 12,005420 17.576,168
~ Interest Capralized and Deferred 4,938,544 5,987,751 5,714,085 5,225,676 5,168,256 5,206,934
- Deferred Cenying Costs - - - . . -
- Deferrad Expenses R - - . - - .
- Mirror CWIP Amertzation - - . - - -
Total Pre-Tax Coverage {Excluding
AFUOC and Deferrals) E 168,711,168 222,880,968 175,820,848 213,35_?.878 208,713,100 161,488,007
Interest Incurred (from (4} above) 77,204,565 78,453,280 78,743,152 75,207,748 72,977,418 87,373,754
Numerator D 186,711,768 222,880,966 175,520,848 213,352,678 206,713,100 164,488,007
Denonmator 77,204,565 78,453,280 78,743,152 75,207,748 72,877,418 87,373.754
_ _ .__Pre-Tax Intersst Coverage (Excluding AFUDC. __ _ ,,A N I e o -
and Ceferals 218 281 223 284 283 240
{6) FIXED CHARGE COVERAGE C
Total Pre-Tax Coverage {from (4) above) 178,050,818 235,429,007 188,398,831 224,577,551 223,888,776 184,271,108
+ Fixed Charges (= 1/3 of Rental Expenses}) T 570.483 526,746 445,196 443,402 607.346 866,583
Total Fixed Charge Coverage 178621301 235,955,753 188,845,127 225,020,853 224,494,122 185,127,802
Interest Incurred (from {4} above) E 77,204,586 79,453,280 78,743,152 75,207,748 72,877,419 67,373,754
+ 1/3 Rental Expenses 570,483 526,746 445,196 443,402 607.345 856,583
Total Interest and Fixed Charges D 77,775,049 78,580,026 73,188,348 75,851,150 73,584,765 68230 337
Numerator 178,621.301 235,855,753 188,845,127 225,020,853 224,494,122 185,127 892
Denorminator 77725049 79,880,026 79,188,348 75.651,150 73.584.765 68,230,337
Fred Charge Coverage 230 295 238 297 305 274
T Amcunt may not add or te ta cther Schedules cue to rounding T -
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EL PASO ELECTRIC COMPANY

SCHEDULEK-8

2021 TEXAS RATE CASE FILING PAGE3OF7
SCHEDULE K6 FINANCIAL RATIOS o B - 7_7 L o o _ } e . e hUBLIe—— R
‘SPONSOR ™ LISA BUDTKE !
PREPARER* MYRNA A ORTIZ / GREGORY SHEARMAN !
FOR THE TEST YEAR ENDED DECEMBER 31, 2020
PROJECTED (in thausends) ACTUAL {in whole doliars)
2023 2022 2021 2020 2018 2018 2017 2016 2015
(3) CONSTRUCTION EXPENDITURES AS A PERCENT
OF AVERAGE TOTAL CAPITAL
= Gmss Addiions o Utity Plant Exclding AFIDG—— - - 2GRS 203507840 200RIA0T 1a9serrh 225301491 281,458,334
Gross Additions to Nuclear Fua! Excluding Capitalized Int 32,884,217 36,800,287 38364233 38,479968 42,382,79G 41,966,119 1
Cash Construction Sxpenditures 282,856,183 280,367,935 78,375,634 238,376,742 57,744,281 323,424 453 |
o ;
I
Beginning Caprtal R 2.750,139,583 2,632.557.844 2,542,981,308 2,466,959,332 2,311.031,411 2,164,488,057 i
Ending Caprtal (from {1} above) 2.943.465,216 2,750,139,583 2,832,557.844 2.542,981.305 2,466,959,332 2,311,031,411 :
1
Average Total Capital E 2,846,802,400 2,691,348,714 2.587.768.575 2,504,970,318 2,388,595 372 2237750239 I
Numerator 282,855,183 260,397,936 278375534 238,378,742 267,744,281 323,424,453
Denominator D 2,846,802,400 2,691,348,714 2,587,769,575 2,504.970,319 2,388,885,372 2,237,750,239
Constructon Expenditures as a Percent of ) - [
Average Total Captal A 994% 908% . - - 1076% - 060U — -1399%—— —— 14450 o
() PRE-TAX INTEREST COVERAGE o
Income from Contriuing Operatons . _ C 78,030,765 — 123,745,379 85,050,298~ 98,703,869 97,956,132 84083587 7
+{-} Nen-Recumng items {bafore tax) - - - - - -
+/(-) Extraordinary ltems {net of tax) - . . - . -
+ Income Taxes T 22,815,487 32,260,348 24,806,481 50,665,934 §2,953,225 32,803,788
+ Interest incurred {bafore ABFUDC and
<apttahzed interest) 77,204,566 78,453,280 78,743,152 75,207,748 72,877,418 67,373754
Total Pra-Tax Coverage E 178,050,818 235,428,607 188.399,331 224,577 551 223,886,776, 184,271,708 |
i
I
Intersst Incurred D 77,204,566 79,453,280 78,743,152 75,207,748 72,977.419 67,373754 :
H
Numsrator 178,050,818 235,428,007 188,399,931 224,577,551 223,886,776 184,271,108 |
Dencminator - 77,204,566 79,453,280 78,743,152 75,207,748 72977.419 67,373,754 !
' -
Pretax Interest Coverage sl 206 239 299 A0 274 T T

089¢

Amount reay not add or ti§ 10 other schedules due to rounding
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£L PASO ELECTRIC COMPANY SCHEDULEK -6
2021 TEXAS RATE CASE FILING PAGE20F7
SCHEDULE K-8 FINANGIAL RATIOS PUBLIC
SPONSOR LISA BUDTKE
PREPARER MYRNA A ORTIZ/GREGORY SHEARMAN
FOR THE TEST YEAR ENDED DECEMBER 31, 2020
PROJECTED {in thousands) ACTUAL (in whole doflars)
2023 2022 2021 2020 2019 2018 2017 2016 2015
{1) TOTAL DEBT AS A PERCENT OF TOTAL CAPITAL
Notes Payadle ™ 121,000,000 84,000,060 23,000,000 85,000,000 44,000,000 108,000,000
Long-Tenm Debt ﬁ 1,288017678 1,288018.879 1.288,021.378 1.163.,0251101 1196329887 to3e2&s08
Captal Lease {Non-Cument) §5.000.000 86,000,000 110,000,000 45,000,000 45,000,000 95,000,000
Caprai Leasa (Current) 72,259,899 76,667,581 26,408,157 89,368,758 83274,728 35,438,067
Total Debt E 1,546277.577 1,513,676,480 1,449.428,533 1,382,414,860 1,374,604,608 1,277.723.150
Preferred Stock - - - - - -
Common Stock Equity D 1.397.187.638 1,236,463.123 1,183.128.311 1,160,566,445 1,082,354,723 1,033,308,261
Totat Capital 2,943465,216 2,750,138.583 2.832,557,844 2,542 981,305 2,466959,332 2,311.031.411
Numerator A 1,546.277.577 1.513.676.460 1.449,429,533 1.382.414.860 1.374,604,608 1,277,723,150
Danominator 2,943,465,216 2,750,139,583 2,632,557,844 2,542,881,305 2,486,959,332 2,311,031,411
Total Debt as a Percent of Total Capdal C 5253% 5504% 85 06% 54 38% 5572% 55 29%
(2) TOTAL CWIP AS A PERCENT OF NET FLANT ™ ~ T oo Tt T T T T T s e e —_—_——— = — = — = = -
Construction Work 1n Progress T 214,082,220 157 850,599 168,327,229 146,057,827 154,738,506 293.796.088
Net Uity Plant E 3,392,854,082 3,@,659 159 3.095.5_?; 180 2,939,367,934 2,833207,734 2.708,074,105
Numerator 214,062.220 157,850,998 168,327,229 146,057,827 154,738,508 293,796,089
Cenominator D 3,392,854,082 3.238,659,158 3,095,687,180 2,939,357,931 2,833,207,734 2.706,074,105
Total CWIP as a Percent of Net Plant 8.31% 487% 547% 497% 546% 10 86%
Amount may not add or tie to other schedules due to rounding
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EL PASO ELECTRIC COMPANY

SCHEDULEK-6
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(1) Refer to Schedule K-6 CONFIDENTIAL,
Protected Matenals in this proceeding pursu:

for anticspated changes in the projected period, which is being filed as Confidential

ant to a Protective Order.

2021 TEXAS RATE CASE FILING PAGE1OFT7 [
SCHEDULE K-8: FINANC . - - - - - - PUBLIC
- " SPONSOR ~LiSA BUGTK I
PREPARER MYRNA A. ORTIZ / GREGORY SHEARMAN
FOR THE TEST YEAR ENDED DECEMBER 31, 2020
Line No ) 4] (3) 4 ] ) ®) €]
Pre-Tax Interest Fixed Charge |
Coverage C g :
Tolaf CWIP—| Construchion—|— Pre-Tax —|-— Excluding-j————— " TExcluding
Total Debt % | % of Net Expend % Interest AFUDC and | Fixed Charge | AFUDC and !
Actual: of Capital _ Plant Avg. Capltal | Coverage Deferrals Coverage Deferrals
tiFiscal Year 2015 $5.29% 10.86% 14.45% 2.74] 2.40 271 2.38 !
2{Fiscat Year 2016 58.72% 5.46% 11.21% 3.07] 283 305 282
3lFiscal Year 2017 54.36% 4.97% 952% 2,991 284 97 283
4{Fiscal Year 2018 55.06% 5.47% 10.76% 239 223 .38 222
SiFiscal Year 2019 55.04% 487% 9 68% 298 281 2.95 278
Test Year
6]12/31/2020 52,53% 6.31% 9.94% 2.31 2.16 230 2 15] ,
|
Projected: (1) 7 e o T oTrTI T
__ 7]Fiscal Year 2021 — T LTI e e T =TT T e o -
- 8|Fis¢al Year 2022 R E D A C T E D i
S{Fiscal Year 2023
@®) 8 {10) {11) (12) (13)
intemal Cash
% Cash Covg  |AFUDC % Net|Internai Cash %
Cash interest | Construction | Of Common Income for | Average Total Retumn on
Actual Coverage | Expenditures| Dividends J Common Debt Equity
108 Fiscal Yeer 2015 442 58.35% 20.90% 1545% 8.28%
111fiscal Year 2016 4.7 69.10% 12.26%. 13.95% 9.22%
12}Fiscal Year 2017 4.63 94.03% 6.08% 18.26% 8.76%
13 [Fiscal Year 2018 434 76 82% 8313 1510% 7-26% - - -
14jFscalYear-2010————— — ~ 4.15 | S—— N 1Y) — & 0 S30%|——¥330%| __ 10.93%]
Test Year:
15112/31/2020 347 48 71% 821% 801% 5.93%
|
Projected. (1)
16{Fiscal Year 2021 g
17|Fiscal Year 2072 R E D A C T E D o2
18|Fiscal Yeor 2023 ___{ zg
] ; ! I I i { S
T 3 m
Amount may not add or te fo other schedules due to rounding. § : :
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EL PASO ELECTRIC COMPANY

SCHEDULE K-5

2021 TEXAS RATE CASE FILING PAGE 20F 2
SCHEDULE K-5 PUBLIC: SECURITY ISSUANCE RESTRICTIONS PUBLIC
SPONSOR LISAD. BUDTKE
PREPARER: RICHARD GONZALEZ  GREGORY SHEARMAN
FOR THE BASE YEAR ENDED DECEMBER 31, 2020
Base Year Proiscted Information (3)
Year End Ended Year End Year End Year End
2088 31203172020 2021 2022 2023
Excluding Rate Relief
Articles of Incorperation
Shares issued & outstanding 40,732,426 4,000 (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
T T UFMB'S iS8ued < fimited to 75% of retired bonds {2y -~ - - - —- NIA- - - -NAL __ __NIA_____ NA_ _ O NA B -
including Rate Religf
Artictes of incorporation:
Sharss 1ssued & outstanding REDAGTED REDACTED REDACTYED
Credit Agresment.
Debt to Capitalization Ratio - nat to exceed 0 6510 1 00 REDACTED REDACTED REDACTED
FMB Indenture
FMB's issued - limited to 75% of retired bonds (2) N/IA N/A NIA
Note: o
(%) Prior to EPE's Merger, EPE was authonzed 1o 1ssue 100,000,000 shares of common stock and 2,000,000 shares of preferred stock. No preferred stock was issued of
outstanding at year end 2048 Upon consumation of the Merger, EPE's articles of incorporation were amended to authonze EPE authonty 1o 1ssue 1,000 shares.
(2) No FMB's are currently outstanding or projected to be outstanding
(3) Refer o Schedule K-5 CONFIDENTIAL, for anticipated changes in the projected perad, which 1s being filed as Confidental Protected Materals in this
proceeding pursuant to a Protective Order.
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EL PASO ELECTRIC COMPANY
2021 TEXAS RATE CASE FILING

SPONSOR: LISA D. BUDTKE

~  SCHEDULEK:5 PUBLICT SECURITY ISSUANCE RESTRICTIONS ~

PREPARER: RICHARD GONZALEZ / GREGORY SHEARMAN
FOR THE BASE YEAR ENDED DECEMBER 31, 2020

SCHEDULE K-5
e _PAGE1OF2 .
PUBLIC

(a) (b) (c) = (d)
Line Document Section/Article Title of Section Restriction
Articles of incorporation as . The total number of shares the Company is authonzed to issue is One Thousand
1 amended v Capital Stock 1,000
N N " Total Consolidated Debt to Total Consolidated Capital as of the last day of any fiscal
2 [Credit Agreement 6.09 Debtto Capitalization Ratio quarter cannot bs in excess of 65 t0 100, ( 1)
__ ____iThaC i "75%-of any Retited Initial Series-Bonds-other than—| - R
7777777 3 |FMB indenture 401 | Requirements forlssuaREs=—""=" Ihe,Companymay,lssue,up‘to 75% of any Retired Initial Series Bonds;-otherthan
e collateral bonds.

Note.

(1) The Company's nuclear fuel financing trust, Rio Grande Resources Trust Il (RGRT), 1s included in the financial statements of the Company.
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EL PASO ELECTRIC COMPANY

SCHEDULE K4

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

Ending Balance

Month Monthly Change
Janua 2021 REDACTED
Febru ry 2021 REDACTED
March 2021 REDACTED |
Apnl 021 REDACTED |
May\2 21 REDACTED
June 021 REDACTED
July2 21 REDACTED
Augu 1 2021 REDACTED

Sepge ber 2021 REDACTED
Octqt) r 2021 REDACTED
November2021 REDACTED

December 2021  REDACTED

Notes

(1) The Company currently as a $400 million revolving credlt facility (RCF).
The RCF is avatlable for nuc ear fuel borrowings and for general corporate

REDACTED
REDACTED
REDACTED
REDACTED
REDACTED
REDACTED
REDACTED
REDACTED
REDACTED
REDACTED
REDACTED
REDACTED

purposes The borrowings identified on Schedule K-4 are for general

corporate purposes and ex:cl de nuclear fuel borrowings.
(2) Interest rate reflects the weighted interest rate on a one,

Eurodollar loan and not the gnnual percentage rate. ‘
(8) Refer to Schedule K-4 CONFIDENTIAL for anticipated:

week

changes in

the projected period, which is being filed as Confidential Protected

Materials in this proceeding pursuant to a Protective Order;
\
\

2021 TEXAS RATE CASE FILING PAGE 1 OF 1
SCHEDULE K-4 PUBLIC: NOTES PAYABLE PUBLIC
SPONSOR: LISA D. BUDTKE ‘
PREPARER: RICHARD GONZALEZ / GREGORY SHEARMAN
FOR THE TEST YEAR ENDED DECEMBER 31, 2020 |
1
Notes Payable Outstanding as of December 31, 2020 !
|
Obligation M aturity Principal % of Total Interest Weighted
Description (1) Date Amount i__Principal Rate (2) Average Cost
RCF ABR Loan IN/A $3,000,000 3% 0.077% 0.002%
|
RCF Eurodollar Loan 1/4/2021 $56,000,000 46% 0.023% 0.011%
RCF Eurodoliar L.oan 1‘/8 /2021 $62,000,000 ‘ 51% 0 030% 0.015%
Total $121,000,000 |
Notes Payable Outstanding‘ During the Last Two Years:
|
Quart r Ending September 30, 2020 $61,000,000
Quart r Ending June 30, 2020 ‘ $256,000,000
Quart r Ending March 31, 2020 ' $207,000,000
Quart r Ending December 31, 2019, $84,000,000
Quan r Ending September 30, 2019 $77.600,000
Quart r Ending June 30, 2019 $133,500,000
Quart r Ending March 31, 2018 $173,000,000
Quarter Ending December 31, 2018| $23,800,000
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EL PASO ELECTRIC COMPANY

SCHEDULE K-3
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2021 TEXAS RATE CASE FILING - o L . PAGE20OF2. . -
- “m = -~ SCHEDULEK-3-WEIGHTED AVERAGE COST OF L<T DERT © — - — - - T T e e
SPONSOR: LISAD BUDTKE
PREPARER: RICHARD GONZALEZ
FOR THE TEST YEAR ENDED DECEMBER 31, 2020
{@ap1) © ® @ ® ® ®
Book Value
Principal Principai Unamorized Unamortized Unamortized £xcl Scheduled
Senes Amount Excl.Scheduled  Premum or Fees and Gain{Loss) on Maturities
Line Descnption Outstanding Matunities (Discount) Expenses Reacquired Debt (1) Par
1 6% Senicr Notas $400,000,000 $400,000,000 (31,637,271  $3,710,721 (811,514,798) $383,137,210
2 7.5% Senior Notes $150,000,000 $150,000,000 (51,030,924)  $1,391,498 $0 $147,568,578
3 3 3% Senior Notes $150,000,000 $1 50,000,000 ($72,541) $305,344 0 $148,622,115
4 50% Senior Notes $150,000,000  $150,000,000 {3478,443)  $1,605,918 80 $147915838  _ _ _ _ - - s = = S T T e
e 5§ 0% Senior Notes $150, 000,000.,,}.150,000,000..:;,:——,A,SS.410A85'7--:_ =$1,602:402= o T gt -$154,808,755—— B
— == 8 4,22% Senior Notes $125,000,000  $125,000,000 $0 $717,595 80 $124,282,405
7 Marnicopa Ser 2009 A $63,500,000 $63,500,000 $0 $709,955 {$915,535) $61.874,510 . _
-8, Mancopa Ser.2012 A $59,235,000 $59,235,000- $0 - $644,910 - "{$255,892) " 858,334,188
9 Maricopa Ser. 2008 B $37,100,000 $37,100,000 30 $444 851 (3625,014) $386,030,135
10 Total $3,182,678  $11,132895 (813,311,239) $1,2683,573.544
Notes:
(1) Does not include the interest rate lock cos! of $22,439,203 for the 6% Senior Note, but includes the unamortized losses related to the
Tepurchase of the Company’s First Mortgage Bonds. . e
a8
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EL PASQ ELECTRIC COMPANY SCHEBULE K-3
2021 TEXAS RATE CASE FILING PAGE 1-OF 2
SCHEDULE K3 WEIGHTED AVERAGE COST OF L-T DEBT

SPONSOR: LISA D BUDTKE

PREFARER RICHARD GONZALEZ

FOR THE TEST YEAR ENDED DECEMBER 31, 2020

(a) (b} () (S o] o} @ ) [ ] K3 (tp2y i (m) 0]
Underwrting Gain.or Net
Sinking Prncipal Premium Fessand {Loss) on Net Proceeds Baok Value 1s3ve 8s % Warghted
Senes issuance Maturity Cougen Fund Amount or Issuance Rescqurred Procseds As % of Excl Scheduled of Total Cos! Average
ime o, Dale (1) Date Rate Requrrement at issuance (Discount) Expenses (4} Dett Al issuance Par Maturitios Bock Value  of Debt Cost
1 60% Senior Notes 511712005 §/4512035 6000% Ne $406,000,000 {$2,312,000) B27,679,089 (325,148,719) $344,862,192 86 218% $383,137,210 30322% 7 118% 2 158%
2 7 5% Senior Notes 6/3/2008 3152038 7 5C0% No $150,000,000 {$1.281.000) 1,714,035 30 $147.004,955 98 003% $147,568,578 11 678% 7873% 0.89%6%
3 33% Senior Notes 1262012 121512022 33C0% Neo $156,000,000 {3318,000) $1,338.657 30 §148,343,343 93 898% $149,622,115 11 841% 2431% 0 406%
4 50% Senior Notes 121112014 1212044 5000% No $150,000,000 (§532,500 $1.787,395 30 $147,680,104 S8453%  $147,815,638 11706% 5101% 03597%
5 5.0% Senior Notes 372412018 12112044 5000% No $150,000,000 $7,051,500 $1,762,201 $0 $155,289,298 103 528% $154,808,755 12 252% 4.773% 0 585%
8  422% Senor Notes 67282018 &/15/2028 4 220% No $128,000,000 © $883.476 30 §124,108,524 83 285% $124,282,405 9 836% 4 307% G 424%
7 Mancopa Ser 2008 A (3) 5RY201% 2172840 3IB00% No $63,500,000 0 3735357 (51,182,414) 351,562,229 96 948% $61,874,510 4837% 3815% 0.187%
8 Mancopa Ser 2012 A (2) 8/28/2042 8112042 4 500% No $59,235,000 30 3895,854 {$372,068) 357,985,148 97 856%. 858,334,158 4817% 4 633% Q214%
€ Maricopa Sar 2008 B(3) 512212019 47112040 3600% Ng $37,100,000 0 $470.463 {$800.165) $35,828,372 98 575% $36,030,138 2831% 3 840% 0108%
10 Totat $1,263,573,544 1C0 000% 5576%
.
Notax

(1) $150 mufiran of the 5°0% Senior Notes 1ssued on March 24, 2016 constitute an addtional 1ssuance of the § 0% Semor Notes dues cn December 1, 2044,
of which $150 millton was previously 1ssued on Decamber 1, 2014, for a total panmpal ameunt cutstanding of $300 milien

(2) The Mancopa Series 2012 A bonds wers refunded on 8/28/12

(3) The Maricopa Series 2009 A & B bonds wero recflered and sold on May 22, 2013, with a fixed inlerost rste of 3 0% .

{4} includes mterest rate lock cost of 822,439,203

£.9¢

€40 +39vd
£ IMAIHIS
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EL PASO ELECTRIC LOMPANY SCHEDULE K-2

2021 TEXAS RATE CASE FILING ! PAGE 1 OF 1
SCHEDULE K-2: WEIGHTED AVERAGE COST OF PREFERRED STOCK
SPONSOR: LISA D. BUDTKE |
PREPARER: RICHARD GONZALEZ |
FOR THE TEST YEAR ENDED DECEMBER 31, 2020
\
|

s e —

'
|
]

This schedule is not afpplicable to El Paso Electric Company as there
Stock outstanding during the test year, ‘

was no Preferred

3672




ALE 62.95 -0.80 -1.25% : ALLETE, Inc. -~ Yahoo Finance| : W 1B/41, 1UL8 Am
_ | |
Finance Home Watchlists My Portfolio Srrerners} Yahoo Finance Plus (| ©  Markets News ! - vifinancet
h - ] B i ;
1
ALLETE, Inc. { ) ‘
,Inc. {ALE ( ¥x Add Cchi ) 5 \icien : y
i o watchlist &2 visitorstrend 2W ¢ 10W T om ! Quote Lookug
NYSE - Nasdag Real Time Price. Currency in USD : ] : ?I re.n . . .T ’ . QU_‘M wap
62.95 -0.80 (-1.25%) |
As of 11:23AM EDT. Market open.
Summary  Company Outlook @ Chart Corivarsations  Statistics  Historical Data Profile  Financials | Analysis Options  Holders  Sustainability
Currency inUSD i
Earnings Estimate Current Qtr. (Sep 2021) Nexk Qtr. (Dec 2021) Current Year (2021} Next Year (2022)
No. of Analysts 5 5 6 5 < Tax-smart investing designed to help
. N . . : you keep more of what you eam*
X J ' « Fixed Income solutions that may save
Avg. Estimate 072 091 315 3.85 youup to §15 savings per bond
C ) «Zero commissions to trade online
Low Estimate 0.6 0.82 3.12 3.84 | U.S. stocks and ETFs I
S
High Estimate 0.81 0.99 3.19 3.87 }’ Fi -
. - Tdelity
' Read additonal information: A
Year Ago EPS 0.78 0 1'35 315 Flgolity éxoke,age'SGr'v';c'es";vtemher yse, SIPC.
. - . - . - € 2020°FMR LLE. All ights resceved. 92956740
Revenue Estimate Current Qtr. (Sep 2021) Next Qtr. {Dec 2021) Current Year (2021) Next Year (2022)
No. of Analysts 2 2 3 3
Avg, Estimate 300.2M 327.65M 1.278 1.328
Low Estimate 299M 326M 1218 1.288 L
) ' ’ ‘ eople Also Watch
High Estimate 301.4M 329.3M 1/31B 1.358 ‘ e
. o o " . o ’ T e R A . ' Symbol Last Price Change % Change
Year Ago Sales 292.9M 320.4M . 1178 1.278 L ’
BKH 63.87 -0.70 -1.08%
Sales Growth (vearfest) 2.50% 2.30% 8:80% 3.70% [rlack Wil Forporation
' ' NWE 57.04 -0.12 -0.21%
rlorthWestem Corporation
Earnings History 9/29/2020 12/30/2020 3/30/2021 6/29/2021 AVA 40.38 -0,46 -1.139%
) . . O . . S - - ‘ﬁvista Corporation
EPS Est. 064 075 S e 051 ipa 10353 171 -1.62%
i : DACORP, Inc.
EPS Actual 0.78 0.9 0.99 0.53 ?
. . e - i N R - . ‘LNT 55.56 -0.21 -0.38%
Difference 0.14 i eas -0,1 0.02 ' r”ia"t Energy Corporation
Surprise % 21.90% | 20.00% -8.20% 3.90% Recommendation Trends
|
EPS Trend Current Qtr. (Sep.2021) Next Qtr. {Dec 2021) Current Year (2021) Next Year (2022)
Current Estimate 0.72 0.91 3.15 385
7 Days Ago 0.72 ‘ 0.91 315 385
30 Days Ago 0.72 \ 0.91 3.15 3.85
60 Days Ago 0.72 ‘ 0.91 ; 316 3.86
https://ﬂnance.yahoo.Com/quote/ALE/anaIysis?p:Aj5 Page 1 of
| ;




LNT 65.57 -0.20 -0.36% : Alliant Energy Corporation -

Finance Home Watchlists

My Portfolio

‘ ahoo Finarice

Screeners

Yahoo Finance Plus (@ | |

Markets

News

« yffinancet

10/18/21, 10:24 AM

Alliant Energy Corporation (LNT)

NasdaqGs - NasdaqGS Real Time Price. Currency in USD

55.57 -0.20 (-0.36%)

As of 11:24AM EDT. Market open.

Summary

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
Yeark‘Ago Sales

Sales Growth (year/est}

Earnings History
EPS Est.

EPS. Actual
Difference

Surprise %

EPS Trend
Current Estgmate
7 Days Ago
30‘Days Ago

60 Days Ago

https://finance. yahoo.com/quote/LNT/analysis?p=LNT

Company Outloak @

Chart

Current Qtr. (Sep 2021)

0.93
0.8
1.03

0.94

Current Qtr. (Sep 2021)
” 1

895.37M

895.37M

895.37M‘

920M

~2.70%

9/29/2020
0.88
0.94
0‘06’

6.80%

Current Qtr. {Sep 2021)
0.93
0.92

0.94

Conversations

Qtr. (Dec 2021}

0.24

Qtr. (Dec.2021)
. .1
' 688.5;\/\‘
6885M
688.5M
817M

-15.70%

12/30/2070
0.23
0.24
O./Ol

[ 430%

t Qtr.{Dec 2021)
‘ 0.36
037
0"3;‘

0.37

G I Add to watchlist 22 visit

Statistics

i

i

|
Current Year (2?21)

i
|

|
Historical Data

Current Year (2021)

G-
w
Lo R © + B “,

w
Py
N
w

H
iy
o

R

3/30/2021

Current Year ( .02;1)

Profile

Currency in USD

Next Year (2022)

2.74
2.72
279

2.59

Next Year (2022)
4

S.SSB

3348

3.68B

’ 3.46B

2.90%

6/29/2021
0‘56
0.57
0.01

1.80%

Next Year (2022)

2,74

274 .

2.74

2.74

ors trend 2W T 10W T 9m T

Financials

Quote Lookup

Analysis  Options

Holders

Sustainability

i, i

W F1 S ERS

: Téchnolbgy that helped

People Also Watch

Symbol Last Price
WEC 895.59
“NEC Energy Group, Inc.
CMS 59.61
MS Energy Corporation
PNW ' 66.70
innacle West Capital Corporation
‘(EL 64.95
)‘(cel Energy Inc.
AEE . 83.15

meren Corporation,

Change % Change
-0.48 -0.53%
-0.69 -1.14%
-1.32 -1.94%
-0.98 -1.49%
-0.03 -0.04%

Page 1of



AbE 8375 -U.U3 -U.U4% : Ameren Corporation - Yahoo IFinance i 10/18/21, 10:25 AM
- ¥
Finance Home Watchlists My Ponjtfolio Screeners Yahoo Finance Plus @i ‘ Markets News oo Y!finunce"‘ {
- [N o et o - ‘,‘} ! o1 P -
|
|
| :
i
L |
. ‘ L ‘ ;
NAY"::*_3;i'sagge:f’%'::i'&ncgﬁ:fy)m o (¥ Addffowatchiise ) 22 visitors zrenHzW voowr eMt Quote Lookup
83.15 -0.03 (-0.04%) | ) |
As of 11:21AM EDT. Market open. !
Summary  Company Outlook @ Chart  Convepsations  Statistics Historica}‘l [;)ata Profile  Financials  |Analysis  Options  Holders Sustainability
. . . . | 1 . m
| Currency In USD (RS
Earnings Estimate Current Qtr. (Sep 2021} Nexy Qtr. (Dec 2021) Current Year (2021) Next Year (2022}
L .
No. of Analysts 8 8 ‘112 12
Avg. éstimate 1.63 0.44 ‘ 3;7\‘7 “ 4.04
Low Estimate 1.54 0.25 3;‘,7L 3.99 :
. R [
High Estimate 179 0.56 3,8% 4.08
Year Ago EPS 1.47 0.46 ‘35‘5 3.77
. !
'
Revenue Estimate Current Qtr, (Sep 2021) Next Qtr. (Dec 2021) Current:Year 120121? Next Year (2022}
No. of Analysts 3 3 \‘ 233 9
“ o i
Avg. Estimate 1.778 1.398 6 15[:3 6.458
. o Vo
Low Estimate 1728 1.378 6.Q4§ 6.24B
bl
High Estimate 1.858 1.41B 6_.3% 6.73B
Year Ago Sales 1.638 1.33B 5.7[931 6.158
o
Sales Growth (year/est) 8.50% 5.00% 620%:) 4.80%
|
Earnings History 9/29/2020 12/30/2020 3/30/2}‘92% ‘ 6(29/2021
EPS Est. 1.47 ‘ 6.42 (]71% 0.78
EPS Actual 1.47 0.46 0.91J 0.8
4 H
Difference 0 0.04 0‘17‘ 0.02
I
Surprise % 0.00% 5.50% 23.010'%1 2.60%
. |

EPS Trend Current Qtr. (Sep 2021) Ne:;
Current Estimate | 163
7 Days Ago 1.62
30 Days Ago 1.6
60 Days Ago 1.61

https://finance yahoo.com/quote/AEE/analysis?p=AEE

Qer. (Dec 2021)
| 0.44
0.44
0.46

0.46

Current Year (2921

~

.

~
LN N NN

— et R AA{AA — fJ\J‘A AA{.,U‘ —
~

Next Year (2022)
4.04

4.03

N 4.04

104

People Also Watch

Sy‘mbol Last Price
1’

QTE 114.59

AlG

DTE Energy Company

162.07

Ajrthur.l. Gallagher & Co.

CMS

' 59.61

CMS Energy Corporation

Change

-0.45

% Change

-0.35%

-0.50%

-1.14%

Page 1 of 2



AEP 83.25 -0.24 -0.29% : American Electric Power Co

Finance Home

Wpany, Inc. - Yahoo Finance ||

Watchlists

My Portfolio

American Electric Power Company, Inc, (lEP)

NasdaqGS - NasdaqgGS Real Time Price. Currency in USD

83.25 -0.24 (-0.29%)

As of 11:25AM EDT. Market open.

Summary  Company Outlook {§  Chart

Earnings Estimate Current Qtr. (Sep 2021) Next

No. of Analysts 12
Avg. Estim;te “ 1.4£;A
Low Estimate 1.41
High Estimate 1.55
Year Ago EPS 1.47

Revenue Estimate Current Qtr. (Sep 2021) Ne!

No. of Analysts 4
Avg. Estimate 4,378
Low Estimate 4,038
High Estimate 4,698
Vez;r Ago Saleg ( 418 ‘
Sales Growth {year/est) G.60%
Earnings History 9/29/2020
EPS'Est. 1.48
EPS Actual 1.47
Difference “ -0.01
Surprise % 0.70%

EPS Trend Current Qtr. (Sep:2021) N
Current Estimate 149
7 Days Ago 15
30 Days Ago 15
60 Days Ago 15

hitps://finance.yahoo.com/quote/AER/analysis?p=AEP|

Scr

Conve

Yahoo Finance Plus i

i U/ 1841, 1U.£D AN

vsations  Statistics  Historical Data
: |
Qtr, {Dec 2021) Current Year(202‘1)
12 19
' o
0.88 4,68
|
0.77 4‘52
ey . " i,
1.01 4.76
|
0.87 444
Y
|
t Qtr. (Dec 2021) Current Year (202?)
4 , 11
]
4.13B 16.&;;5
3.938 15958
T
4.24B 17.32B
i
P b
3.61B 14,92‘3
[
14.20% 10.30%
co i b
I
I
12/30/2020 3/30(20;21
. " [
0.79 .1.{7
b
|
0.87 11.15
! |
|
0.08 $0.02
10.10% -1170%
t Qtr. {Dec 2021) Current Year {(2021)
F
0.88 14.68
E
0.87 14.68
|
0.87 468
i
0.87 14,68

eeners Markets News s yffinancet
i
e
| .
¥ Add to watchlist 1 28 Visitors trend 2w ¢ 10wt oMt

Quaete Lookup

profile  Financials | Analysis Options  Holders Sustainability

Currency in USD

Next Year (2022)
B 19

4.97

4.77

5.1

4.68

Next Year (2022)

11

6/29/2021

114

118

0.04

3.50%

Next Year (2022) People Also Watch
' Symbol Last Price Change % Change
4.97 ! ; g
SO 62.72 -0.42 -0,66%
4.97 The Southern Company
3] 72.61 -0.49 -0.67%
4.97 . :Dominion Energy, Inc:
4,96 | DUK 100.14 -0.21 -0.20%

Duke Energy Corporation

Page 1 of



AVA 40.42 ~0.42 -1.03% : Avista Corporation - Yahoo Fihance

Finance Home

Watchlists

My Portfolio

Screy

bners.  Yahoo Finance Pius ) |

o

Markets

News

= yifinance®

10/18/21, 10:25 AM

Avista Corporation (AVA)
NYSE - Nasdaq Real Time Price. Currency in USD

40.42 -0.42 (-1.03%)

As of 11:25AM EDT. Market open.

Summary

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)

Earnings History
EPS Est.

EPS Actual
Dif%erence

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

https://finance.yahoo.com/quotef/AVA/analysis?p=AVA

Company Outlook

Chart

Current Qtr. (Sep 2021)

0.05
0.12

0.07

Current Qtr. (Sep 2021)
- 3
291.38M

274.56M

311.56M

301.1M

-3.20%

9/29/2020
0.12
6.07
-0.05

«41.70%

Current Qur, (Sep 2021)
0.08
0.08
0.08

0.08

Conversations

Z
&

¥ Addl o watchlist )

Qtr. (Dec.2021)

0.77
0.66
0.85

0.85

Qtr. (Dec 2021)
3
428.69M

387.21M

380.42M

12.70%

12/30/2050
0.79
0.85
0.06

7.60%

Qu. (Dec 2021)
0.77

0.77

Statistics

497.28M

83 Vvisitors trend JQW-L
. N

P!
Historical Data

v

Current Year (2021

wi

2.05

N

Current Year {2Q21)
r

|
1
3

3/30/2021

(:J.S 4
(i).93
10414

16.70%

Current Year (202

2,05
[
o

2.05

wow T oMt

Quiote Lookup

Profile Financials Analysis  Options  Holders  Sustainability

Currency in USD

Next Year (2022)

226

2.05

Next Year (2022)

6/29/2021
0.26

0.2

-0.06

-23.10%

Next Year (2022)
217
217

2.18

gettirig enough
ymptom relief from
JC treatment?

Stay ahead of the mafke

People Also Watch
Symbol Last Price
DA '103.53
IDACORP, inc. ‘

BKH 63.87
Black Hills Corporation

ALE 62.95

ALLETE, Inc.

Change % Change
-1.71 -1.62%
-0.70 -1.08%
-0.80 -1.25%

Page 1 0f 2



10/18/21, 10:26 AM

«  ylfinance*

PP —

MS 59.62 ~0.68 -1.14% : CMS$ Energy Corporation - Yahoo Finance !
Finance Home Watchlists . My Portfolio Screeners Yahoo Finance Plus @ i Markets News
|
1
Svnslles i?i:%iﬁﬁ; ﬁ:c';act::;!yclmg @Add o watchlisq 2 Visitorstrenc} Wi “10\‘N T oomt
59.62 -0.68(-1.14%)
As of 11:25AM EDT. Market open.
Summary  Company Gutlook @ Chart Convelisations Statistics  Historical Data Profile  Financials
i Currency in USD
Earnings Estimate Current Qtr, (Sep 2021) Nex ‘Qtr. {Dec 2021) Current Year (2021) Next Year (2022)
No. of Analysts 9 : 8 1 | 14
Avg, Estimate 0.58 048 2 o 2.88
Low Estimate 0.44 0.37 2.;51 ‘ 2.86
High Est;ma;; 0..76 059 ZE ‘ 304
. |
Year Ago EPS 0.77 0.56 2.“6" 2.8
Revenue Estimate Current Qtr. (Sep 2021) NextjQtr. (Dec 2021) Current Year (2021 Next Year (2022)
No. of Analysts o 4 o 4' - ‘11‘ «12 |
Avg, Estimate 1.598 1.818' 6.9:8E 7.04B ‘
Low Estimate 1.52B 177B 64‘6;7E 6438 '
High Estimate V 1.65B 1.858 7.1‘4E 7.38B
Year Ago Sales N/A . 1.88 ’ s.d‘)BE 6.588
Sales Growth (yearfest) N/A 0.50% 4.Gb° 0.80% !
. ! ;
Earnings History 9/29/2020 12/30/2020 3/30/2021‘ 6/29/2021
EPS E;t. . ” | 6.72 0.55 1,111‘ 0.46
EPS Actual 0.77 0.56 121‘ 0.62 !
|
Difference 0.05 0.01 0.07; 0.16
Surprise % 6.90% 1.80% 6.150%1 34.80%
EPS Trend Current Qtr. (Sep 2021} Next |Qtr. (Dec 2021) Current Year (ZQZIj Next Year (2022)
Current Estimate ‘ 0.58 | 0.48 28; ’ 2.88
7 Days Ago 0.6 0.47 ‘28: 2.88
30 Days Ago 0.61 0.46 52.8: 2.88
60 Days Ago 0.61 051 281 2.89
https://finance.yahoo.com/quote/CMS/analysis?7p=CM

. Quote Lookup

Analysis  Options  Holders Sustainability

NMLS #3030

People Also Watch

Symbol Last Price Change % Change
DTE 114.55 -0.49 -0.43%
DTE Energy Company

CNP 26.50 -0.25 -0.92%
CenterPoint Energy, Inc.

AEE 83.18 0.00 0.00%
Ameren Corporation

ETR 101.85 -0.40 -0.39%
Entergy Corporation

LNT 55.53 ~0.24 -0.43%

Alliant Energy Corporation

Page 1of 2



DTE 114.60 -0.44 -0.38% : DTE Energy Company -~ Yah

Finance Home

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

Watchlists

As of 11:26AM EDT. Market open,

Summary

Earnings Estimate
No. of Analysts
Avg.‘Estimate ‘
Low Estimate

High Estimat.e

Year Ago EPS

Revenue Estimate
No. of Analysts
Avg. Estimate

Low Estimate

High Estimate
Year Ago Sales

Sales Growth (yearfest)

Earnings History
EPS Est.

EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days-Ago

30 Days Ago

60 Days Ago

Company Outlook Q

Chart

Current Qtr. {Sep 2021)
12

171

‘ 1.5

L1

2.61

Current Qtr. (Sep 2021)

3.33B
2.98
4.16B
N/A

N/A

9/29/2020
2.07
2,61
‘0.54

26.10%

Current Qtr. (Sep 2021}
1.71
1.67

1.67

1.67

My Portfolio

0{0 Finance

Scre«{eners. . Yahoo Finance Plus

|

Markets

News

Conve

Nex|

N

N

]

el

https:/{finance.yahoo.com/quote/DTEfanalysis?p=DTH

114.60 -0.44 (-0.38%)

X

t

to watchlist 22 Visitors trend

N - o
sations  Statistics Historica? Data

Qtr. (Dec 2021)

10

0.7

0.16

139

Qtr. (Dec 2021)
. .
W3.12B .
2:94B
3.338
’3;29[;
-5.20%

12/30/2020
* 1.24
1.39
0.15

12.10%

Qtr. (Dec 2021)
07

0.73

0.73

0.73

e e

Current Year (20?

Current Year (242
12
12.98B

U

11.85p
1458
. Lo

12.188

'

6.60%

3/30/;202‘1
217
24k
(j).27

12.40%

n

Current Year (2021)

9

Y

9

iz}

5.
5.
i

aY

2WT oW T 9m T

Profile  Financials  Analysis  Options

Currency in USD

Next Year (2022)

16

Next Year (2022)
4 12
12.95B
12.048
14,738
1é.BéB

-0.20%

6/25/2021
1.3
17
0.4

30.80%

Next Year (2022)
592
592
5.92

591

o yifinance*

10/18/21, 10:28 AM

Quote Lookap

'

Holders

Sustainability

Fidelity

fingriea 1. i

: siay ahead of the market.

People Also Watch

Symbol Lhst Price
<MS 59.64
GMS Energy Corporation

ETR 101.85
Entergy Corporation

AEE 83.18
Ameren Carporation |

PNW 1 66.69
Pinnacle West Capitaf Corporation
EIX . 57.26

Edison International

Change % Change
~0.66 -1.09%
-0.40 -0.39%
‘0.00 0.00%
-1.33 -1.96%
-0.09 -0.16%

Page 1 of 2



UUR UL 10 =V 19 ~U. 1Y% | WUKE ENEergy LOorporation - Yanoo Finance 10/18/21, 10:26 AM
Finance Home  Watchlists My Portfolio Screenersé Yahoo Finance Plus r Markets News = y/finance*
|
Duke Energy Corporation (DUK) < : L ‘
Addito watchlist 28 visitors t aw i 10w ; suote Loakun
NYSE - Nasdaq Real Time Price. Currency in USD i E =5 Vo re?d . Toom T QUO‘L"“L_?UkEI’)
| ;
100.16 -0.19 (-0.19%)
As of 11:26AM EDT. Market open.
Summary Company Outlook @ Chart Conversations Statistics Historical Data Profile Financials,  Analysis Options Holders Sustainability
Currency in USD sho
Earnings Estimate Current Q. (Sep 2021) Next Dtr. (Dec 2021) Current Year (2021) Next Year (2022)
No. of Analysts 10 10 15 16 - Technology that helps
) ] s o N ge’t the b@ﬁf pHCQ
Avg. Estimate 1.81 0.98 5.21 5.46
¢ , ; on every trade
Low Estimate 1.76 0.84 514 5.4 =
High Estimate 1.85 1.07 5.25 5.52
. ; . g
[ i .
Year Ago EPS 1.87 1.03 512 521 1 i ;
Revenue Estimate Current Qtr, (Sep 2021) Next Dtr. (Dec 2021) Current Year (2021) Next Year (2022)
No. of Analysts 5 5 10 10
' i
Avg. Estimate 7.028 6.45B 25.278 26.398
Low Estimate 6.85B 6.18 . 24688 25.668
. i I :
People Also Watch
High Estimate 7.188 7.498 26.58B 27.558 eop
e e i oo B ” o [ T T Symbol Last Price Change % Change
Year Ago Sales N/A 5.78B 23.878 25.278 ) ’
; ; e . SO 62.73 -0.40 -0.63%
Sales Growth (year/est) N/A 11.70% 5.90% 4.40% The Southern Comparny
’ : ! 3] 72.62 -0.48 -0.66%
; : quinion Energy, Incj .
Earnings History 9/29/2020 12/30/2020 3/30/2021 6/29/2021 . AEP 83.25 .0.24 -0.29%
T 4 : - ' American Eiectric‘Powej Company; lnc.‘ )
EPS Est. 1.79 v1.o3 12 - 1.1 D 7203 154 2.06%
‘ ; Consolidated Edison, Inc.
EPS Actual 1.87 1.03 1.26 1.15
. ) | . EXC 49,90 +0.09  +0.18%
Difference 0.08 0 0.06 0.05 Exelon Corporation
Surprise % 4.50% 0.00% 5.00% 4.50%
EPS Trend Current Qtr. (Sep 2021) NextiQtr. (Dec 2021) Cuirent Year (2021) Next Year (2022)
Current Estimate 1.81 0.98 521 5.46
i
7 Days Ago 1,81 0.98 521 5.46
30 Days Ago 1.81 0.98 521 5.47
60 Days Ago 1.8 0.97 519 5.46
https://finance.yahoo.com/quote/DUK/analysis?p=DUK . Page 1 of 2




iR IVLE0 =U.4U -0.09% : Entergy Corporation - Yahoo| Finance 10/18/21, 10:27 AM
Finance Home Watchlists My Portfolio Scree ners Yahoo Finance Plus J{ Markets News res y!ﬁnqnce"‘
i
I
I
RS
Entergy Corporation (ETR) < > e ‘
Add tehii 2 Visi o ] vl
NYSE - Nasdaq Real Time Price. Currency in USD ﬁ watchilst m Visitors F@A ZW,¢ 1OWT M T, ; ’Q.uote L"W‘g’
101.85 -0.40 (-0.39%) ‘
As of 11:25AM EDT. Market open,
Summary  Campany Outlook @ Chart Conversations Statistics Historical; Data  Profile Financials.  Analysis  Options  Holders Sustainabifity
i
Currency in UsD
, i
Earnings Estimate Current Qtr..(Sep 2021) Next|Qtr. (De¢ 2021) Current Year (2021 Next Year (2022) i
o
|
No. of Analysts 10 10 17‘ 19
- -
Avg. Estimate 2.49 0.56 5.96‘ 6.34 i
Ny
Low Estimate 2.01 0.17 5.41‘ 6.21
|-
High Estimate 277 0.97 6.07‘ 6.4
g
Year Ago EPS 2,44 0.71 5.66‘ 5.96
Revenue Estimate Current Qtr. (Sep 2021) Next Qtr. {Dec 2021) Current Year (20:211 Next Year (2022) ;
. . . i
|
No. of Analysts 6 6 11 12
Avg, Estimate 3.098 2,228 10.68B 10.918
Low Estimate 2.81B 1.72B 9.875‘ 10.358
' L ‘ Peopie Also Watch
High Estimate 3.768 2.46B 11.2;8‘ 11.868 P
o . v * J‘ - Symbol Last Price Change % Change
Year Ago Sales 2.98 2378 10.148B 10.688 : ) ’
il FE 36.35 <027 -0.74%
Sales Growth (year/est) 6.40% -6.40% 5.60%‘ 2.10% FifstEnergy Corp.
' ‘ o ’ EfX 57.28 -0.07 -0.12%
Edison Internationat
Earnings History © 9/29/2020 1213072020 3/30/2921 6/29/2021 DTE 114.64 -0.40 -0.35%
- 1 - . 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 i
; s 59.65 -0.65 -1.08%
Difference 0.05 0.05 0.3 -0.06 CMS Energy Corporation
Surprise % 2.10% 7.60% 25.60% -4,30%
i
EPS Trend Current Qtr, (Sep 2021) Mext Qtr. (Dec 2021) Current Year (2q2].) Next Year (2022)
Current Estimate 2.49 0.56 5,96 6.34
7 Days Ago 2.52 0.57 5,97 6.36
30 Days Ago 2.57 0.52 599 6.36
|
60 Days Ago 2.53 0.55 598 6.34
I
|
https://finance.yahoa.com/quote/ETR/analysis?7p=ETR i Page 1 0of 2




EVRL 03,42 ~UUY ~U, 147

Finance Home

Watchlists

EVergy, INc. - Yanoo Finang

My Portfolio

Scres

ners.

{

Evergy, Inc. (EVRG)
NYSE - Nasdaq Real Time Price. Currency in USD

63.22 -0.09 (-0.14%)

As of 11:27AM EDT. Market open.

Summary

Earnings Estimate
No. of Analysts
Avg. E;timate

Low Estimate

Hiéh Estimate

Year Ago EPS

Revenue Estimate
No. of Analysts
Avg. Estimate

Low Estimat‘e’
High Estimate

Year Ago Sales

Sales Growth (year/est)

Earnings History
EPS Est.

EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

Company Outlock

Chart

Current Qtr. (Sep 2021)

17
1.56

184

Current Qtr. (Sep 2021)

1.58B
1.58B
1.598
“ 1.568

1.40%

9/29/2020
/ ’1A57‘
1.73
0.16

10.20%

Current Qtr. (Sep 2021)
1.7

1.7

1.71

1.71

{ ¥ Addt

Conver

Next

Next

Next

https://finance‘yahoo.com/quote/EVRG/analysis?p:EVR

¢

watchlist

sations  Statistics
= }
Ote. {Dec 2021) Current Year (2021)
4b ‘is
olzs 335
0.06 33
04 3.;14
0.28 3‘1

tr. (Dec2021)

841.01M
521.84M
1.168

1.09B

12/30/2020
0.22
0.28

0.06

tr. {Dec 2021)
0.26
0.26
0.26

0.26

j Yahoo Finance Plus @

«23.20%

27.30%

|

i

82 visitors trend

Historical D

ata

foon{ o

Current Year {2021)

3/30/2021
 oa
0.?55
007

14.60%

Current Year (2021)

ais

3.35

Markets

News

2WT 10wt am 1

Profile

Currericy in USD

Next Year (2022)

3.52
3.46

3.63

Next Year (2022)

5.26B
5.04B
5678
5228

0.80%

6/28/2021
0.73
0.85
0.12

16.40%

Next Year (2022)
’ 3.52
3.52

3.52

3.52

- y!finnnce*

10/18/21, 10:27 AM

Financials:

uete Lookup

Analysis Options

Peopie Also Watch

Holders

Sustainability

Symbol Last Price Change % Change
ES 85.77 -0.64 -0.74%
Eversource Energy

6L 97.63 017 +0.17%
Globe Life Inc. :

WLTW 245.99 -0.92 -0.37%
Willis Towers Watson Public Limited Comp...

ALLE 135.06 +0.96 +0.72%
Allégion plc

Lw 56.04 -0.20 -0.36%

Lamb Weston Holdings; inc.

Page 1 0of 2



P R mE bR LA/ Rawahan Electric Industries, fng

Finance Home Watchlists

» = Yahoo Finance

My Portfolio Scr

ners: | Yahoo Finance Pius

Markets

News

10/18/21, 10:28 AM

" - . A ; .
Hawaiian EIEC‘trIC !ndustrlgs, Inc. (H E) ¥¥ Add to watchlist R Visitors trend 2W T 10W T M T
NYSE - Nasdaq Real Time Price. Currency in USD N ! . S -

41.84 060 (-1.41%)

As of 11:26AM EDT. Market open.

Summary Company Outlook §§  Chart

Conversations

Statistics  Historical Data

Earnings Estimate

No. of Analysts 4 3
Avg. Estimate 0.61 0.27
Low Estimate 0.53 0.18
High Estimate 068 0,.;,8’
Year Ago EPS 0,59

Revenue Estimate

No. of Analysts 2

Avg. Estimate 756.01M 442!02&
Low Estimate 68133 o
High Estimate 830.69M 442 02M
Year Ago Sales ’ 641.43M 65‘2.22M
Sales Growth (year/est) 17.90% -32.20%
Earnings History 9/29/2020 12/30/2020
EPS Est. (;.51 0.34
EPS Actual 0.59 0.46
Difference 0.08 ‘ 0.12
Surprise % 15.70%

EPS Trend Current Qtr, (Sep 2021) Next Qtr, {Dec 2021,)
Current Estimate 0.61 . 0:27
7 Days Ago 0.61 0.31
30 Days Ago 0.6 0.36
60 Days Ago 0.6 0.33

Current Qtr. (Sep 2021}

Current Qtr. (Sep 2021)

Next

https://finance.yahoo.com/quote/HE/analysis?p:HE

Qtr. (Dec 2021}

0.46

Qtr. (Dec 2021)

1

35.30%

Current Year [202 1)

Current Year {2021

2.8?

3.12

i

|

|
B
2.65‘
-
2588

9‘20%‘

3/30/2621

Current Year (2021)

2,07
2.07
2,09

204

T Quote Lookup .

Profile  Financials'

Currency in USD

Next Year {2022}

2.25

2.07

Next Year (2022)
' 2
3.1B

y2‘.83B

3.368

2.82B

9.90%

6/29/2021
0.48
0.58

0.1

20.80%

Next Year (2022)
‘ 2\.12
2.1#

212

2,11

Analysis Options Holders  Sustainabifity

v

$0 aﬁvisory fee
 for90days

Must acld $5,0GO in iew funds. Terms apply.

Marcus:

by Goldman $achs*

Crokerage/atrasaty Servicas by Goldiman Sachs & Co, LLC.
Member-SIPC; tiwvesients involva sk and may fose value,

tay ahead of the market

People Also Watch

Symbol Last Price Change % Change
A 103.53 171 162%
iDACORP, Inc.

OGE 33.49 -0.26 -0.77%
OGE Energy Corp. ]

BKH 63.93 -0.64 -.99%

Black Hiils Corporation

Page 1 0of 2



WA U303 ~1./1 -1.0247% | IVAUUKE, INC, - Yahoo Finance

Finance Home

Watchlists My Portfolio

Screeners

Yahoo Finance Plus B |

Markets

News

= yffinancet

10/18/21, 10:28 AM

IDACORP, Inc. (iDA)

NYSE - Nasdaq Real Time Price. Currency in USD

103.53 -1.71 (-1.62%)

As of 11:24AM EDT. Market open,

Summary

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
\’(ear Ago Sales

Sales Growth {yearfest)

Earnings History
EPS Est.

EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

https:/ffinance.yahoo.com/quote/IDA/analysis?p=IDA

Company Outlook @

Chart

Current Qtr (Sep 2021)

1.98
1.86
2.1

2.02

Current Qtr. (Sep 2021)
2

392.03M

387,9‘6M

396.1M

N/A

N/A

9/29/2020
1.92
2.02

0.1

5.20%

Current Qtr. (Sep 2021)

1.99

1.98

1.85

1,95

¥ Add 19 watchlist

Conversations

Next {tr. (Dec 2021)

0.65

0.68

0.74

Next Otr. {Dec 2021)

2

284.4M
295.25M
315.68M

-8.20%

12/30/2020
0.67
0.74

0.07

Next Qtr. {Dec 2021}
0.65
0.65

0.67

Statistics

0.59

289.82M

10.40%

Historical Data

E i

Current Year (2021)

‘4
491

.
505

4.69

Current Year (2021)

3

1.368

1.358
1.368
+

1358

0.50%

3/30/2021

Current Year (2021)

4.91
4.9

?.9

4.9

22 visitorstrend 2W T 10W T om T

Profile  Financials
I

Currency in USD

Next Year (2022)

501
4.88
512

491

Next Year (2022)

1.358

1.3B

1.398
1.368

-0.30%

6/29/2021
’1.23
1.38
0.15

12.20%

Next Year (2022)

5.01

Quote Lookup

Analysis  Options

Holders

Sustainability

oyt every trade

L

j”'echno[ogy that helps
“get the best price

)

People Also Watch
Symbo} Laét Price
AVA 40.35
Avista Corporation :
BKH 63.87
Black Hills Corporation!
PNM 49.71
PNM Resources, Inc.

POR 48.19
Portland General Electric Company
HE 41.84

Hawaiian Electric Industries, Inc,

Change

-0.49

-0.70

+0.09

-0.13

-0.60

% Change

-1.20%

~1.08%

+0.17%

-0.27%

-1.41%

Page 1 of 2



NEC 0 1LOI ~U.V0 -U.U/7% 1 INEXIEra Energy, ING. - Yanoo finance 10/18/21, 10:28 AM
| |
Finance Home Watchlists My Portfolio Screg -nersi i~ YahooFinance Plus (v+] 1; Markets News y{finame+
NextEra Energy, Inc. (NEE) : D i 1
* Add t hii 28 Visi p. i ot Laokur
NYSE - Nasdaq Real Time Price. Currency in USD @-_ watchlist S5 Visitors trenc}l WY 10w oMt i Quote Lackup
81.61 -0.06 (-0.07%)
As of 11:28AM EDT. Market open,
Summary  Company Outlook @ Chart  Convergations  Statistics  Historical Data  Profite Financials' Analysis  Options  Hoiders  Sustainability
Currencyin USD &
Earnings Estimate Current Qtr. (Sep 2021) Next [Qtr. (Dec 2021) Current Year (2021) Next Year (2022) i
No. of Analysts 12 13 20 19 Wlth alertS abOUt
Avg. Estimate 071 0.41 252 274 | market events
Low Estimate 0.63 0.12 2.47 2.68 before th ey ha ppen,
High Estimate 0.75 0.52 2.57 2.86
Year Ago EPS 0.66 0.4 2.31 2,52 Fidelity
Revenue Estimate Current Qtr. (Sep 2021) Next Otr. (Dec 2021) Current Year (2021) Next Year (2022) wif‘f 4 s
. . . | . . o manty : : >
No. of Analysts 7 7 13 14 Stay ah;ead of the mariet
Avg. Estimate 5.36B 5.38 19.018 21.378
Low Estimate 4.768 3.32B 15.73B 18.238
‘ f People Also Watch
High Estimate 6B 7.278 21.04B 24148 | P ;
. ' ¢ R T ¢ .o : Symbol Last Price Change % Change
Year Ago Sales 4.798 4.308B 188 1%.01B :
e : ; . . D 72.58 -0.51 -0.70%
Sales Growth (year/est) 12.10% 20.50% 5.60% 12.40% Dominion Energy, Inc.
: | < ; DUK 100.10 -0.25 -0.25%
Duke Energy Corporatipn
Earnings History 9/29/2020 12/30/2020 3/30/2021 6/29/2021 -le) 62.71 -0.42 -0.67%
o ‘ : ¢ i The Southern Company
EPS Est. 0.65 0.37 0.59 0.7 BED 37.73 0.32 0.84%
' ' Brookfield Renewable Partners LB
EPS Actual 0.66 0.4 0.67 0.71 .
. AEP 83.24 -0.25 ~0.30%
Difference 0.01 0.03 0.08 0.01 American Electric Power Comp_any, Inc.
|
Surprise % 1.50% 8.10% 13.60% 1.40%
EPS Trend Current Qtr. {Sep 2021) NextQtr. (Dec 2021) Current Year (2021} Next Year (2022)
Current Estimate 0.71 0.41 252 274
7 Days Ago 0.71 041 252 . 2.74
30 Days Ago 0.71 0.41 2,52 274 |
| o
60 Days Ago 0.72 0.41 25 267
https://finance.yahoo.com/quote/NEE/analysis?p=NEE Page 1 of 2
!
|
|




NWE B/.Ub U0 -U18% : Northwestern Corparation -

Finance Home Watchlists

NorthWestern Corporation (NWE)
NasdaqG$ - NasdaqGS Real Yime Price. Currency in USD

57.06 -0.10 (-0.18%)

As of 11:28AM EDT. Market open.

Summary  Company Outlook @  Chart

Earnings Estimate
No. of Analysts
Avg. Estimate

Low Estimate

High Es'ti‘rnathe

Year Ago EPS

Revenue Estimate
No. of Analysts
Avg. Estimate

Low Estimate

High Estimate
Year Ago Sa‘lues

Sales Growth (year/est)

Earnings History
EPS Est.

EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

https://finance.yahoo.com/quote/NWE/analysis?p:NWE

Current Qtr. (Sep 2021)

0.58
0.52
0.63

0.58

Current Qtr. (Sep 2021)
;

289.27M

272.65M

306.5M

280.61M

3.10%

9/28/2020
0.6

0.58
-0.02

-3.30%

Current Qtr, (Sep 2021)

0.58

My Portfolio

ahoo Finan

Screeners. | Ya

G' Add to watchlist 23 Vi itors

ce

hoo Finance Plus & : Markets

News

TR

10/18/21, 10:29 AM

- yfinancet

Conversations

Next tr. (Dec 2021}

114
1.07
1.2

121

Next Dtr. (Dec 2021)
3
332.3M
“.277.5M
36v1.7M
31;3.4.11M

6.00%

12/30/2020
- 1'3‘
1.21
;0.09

-6.90%

Next Qtr. (Dec 2021)
1.14
1.18

1.18

Statistics

Historical Data

Current Year (2021)

Current Year (2021)
]

4
1.38
1.258

1.378
128

8.70%

3/30/2021
1.15
i
124
b
0.09

'

7.80%
|

Current Year (2021)

Profile

Currency in USD

Next Year (2022)

3.64
3.57
3.68

3.53

Next Year (2022)

1.338
1.298
1.388

1.38

2.30%

6/29/2021
o 0.46
072

0.26

56.50%

Next Year (2022)
3.64
3.65

3.65

Financials

trend 2Wd 10wt om ¢

Quaute Lookup

Analysis  Options Holders

Iy EoELTY

yahoo!!

People Also Watch

Symbol Last Price
POR 48.19
Portland General Electric Company
BKH 63.87
Black Hills Corporation”

ALE 62.97
ALLETE, Inc. ' .
NJR 37.58
New Jersey Resources Cotpotation
PAIM 49.71

PNM Resources, Inc.

Stay ahead of themarket

Change

-0.13
-0.70
—0.78‘
-0.12

+0.09

Sustainability

% Change

-0.27%

-1.08%

~1.22%

~0.33%

+0.17%

Page 1 0f 2



Finance Home Wat

chlists

VLB 33.40 -U.4Y ~U.B0% ; UGE thergy Lorp. - Yahoo ki

My Partfolio Screeners

nance

ER S

Yahoo Finance Plus @ |

Markets  News

' ylfinance* ¢

10/18/21, 10:29 AM

OGE Energy Corp. (OGE)

NYSE - Nasdaq Real Time Price. Currency in USD

33.46 -0.29 (-0.86%)

As of 11:28AM EDT. Market open,

Summary

Earnings Estimate
No, of Analysts
Avg. Estimate

Low Estimate

High Estim?te

Year Ago EPS

Revenue Estimate
No. of Analysts
Avg. Estimate

Low Estimate

High Estimate
Year Ago Sales

Sales Growth {year/est)

Earnings History
EPS Est.

EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

Company Outlook P Chart

Current Q. (Sep 2021)

116
112
121

2.03

Current Qtr. (Sep 2021)
2

938.76M

744.86M

1.138B

702.1M

33.70%

9/29/2020

| 1.09
2.03

0.94

86.20%

Current Qtr, (Sep 2021)
116
1.15

115

https://finance.yahoo.com/quote/OGE/analysis?p=0GE

ations

¥¥ Add ¢ watchlist  }

te. (Dec 2021)

0.24

0.21

0.31

tr. {Dec 2021)

501.12M
498.?3M
503,91M
185w

3.20%

12/30/2020
0.27
0.31

0.04

14.80%

tr. (Dec 2021)

0.24
0.26
0.26

0.25

Statistics

|

&3 Visitors trend 2

Current Year {2021)

2.2
211
-4

2.3

2.08

Current Year (2021)

3/30/2021

0.21

0.26
0.05

23.80%

Current Year (2021)
2.2

2.‘21

2.22

221

HistoricatData Profile

10

wT 10wt oam?t

Currency in USD

Next Year (2022)
10
215

19

Next Year (2022)
5

2.418

278

2.71B

\2.853

-15.30%

6/29/2021
052
0.56

“ 0.04

7.70%

Next Year (2022)
215
214
217

214

Financials

S

Quote Lookup

Analysis  Options

”

inanes

e

People Also Watch
Symbol Last Price
LNT 5552
Alliant Energy Corporation
PNW 66.65
Pinnacle West Capital Corporation
PNM 49.71
PNM Resources, Inc.

IDA 103.53
IDACORP, Inc.

BKH 63.85

Black Hitls Corporation

Holders

Sustainability

tay ahead of the market..

Change % Change

-0.25 -0.45%

-1.37 ~2.01%

+0.09 +0.17%

-1.71 -1.62%
-0.72 -1.12%

Page 10of 2



OTTR 58.46 0.09 0,15% : Otter Tail Corporation ~ Yahg

d Finance

Finance Home Watchlists My Portfolio Scr

Eners

" Yahoo Finance Plus [v+] l
; ;

Markets

News

AR

» yéfinance*

10/18/21, 10:29 AM

Otter Tail Corporation (OTTR)

NasdaqGs - NasdaqGs Real Time Price. Currency in USD

58.46 +0.09 (+0.15%)

As of 11:25AM EDT. Market open.

Summary  Company Outlook €@ Chart

Earnings Estimate
No. of Analysts
Avg. Estimaté

Low Estimate

High Estimate

Year Ago EPS

Revenue Estimate
No. of Analys4ts
Avg. Estimate

Low Estimate

High Estimate
Year Ago Sales

Sales Growth (yearfest)

Earnings History
EPS Est;

EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

https://finance.yahoo.com/quote/OTTR/analysis?p=0TTR

Current Qtr. {Sep 2021)

12

0.87

Current Qtr. {Sep 2021)
3
315.44M

292.63M

346.6M

N/A

N/A

9/29/2020

0.65

0.87

0.22

33.80%

Current Qtr. (Sep 2021)
1.12
112
1.12

1.03

Conve

€

A

P

¢ Add'to watchlisD

z
©
I

Nextl

Ne;

x

sations

Qtr. (Dec 2021)
4

0.76

0.73

| 0.83

0.45

Qtr: {Dec 2021)
’ 3
29é.O7M
755w
315.2M
’226>.85N’t

31.40%

12/30/2020

0.45

0.00%

Qu. (Dec 2021)

Statistics

0.45

Historical Data

s i

Current Year (2021)

3.6

2.34

Current Year (2021

a7

1.218

<

|
890.11M.

30.40%

3/30{2021
i i

0i67

9.00%

CurrentYear (2021

33 Visitarstrend 2Wd 10W T 9M T

Profile Financials

Currency in USD

Next Year (2022)

286
356

3.61

Next Year (2022)

1.11B
1;0%8
1.14B
1.168

-4.20%

6/29/2021
0.54
1.01
0.47

87.00% -

Next Year (2022)
3.09
3.09

3.09

Quate Lookup

Analysis Options

Holders

Sustainability

With alerts about
market events
before they happen,

[
jis

Fidelity

_ Stay ahead of the

People Also Watch
Symbot Last Price
BKH 63.85
Black Hills.Corporation

ALE 6295
ALLETE, Inc.

MGEE 74.94
MGE Energy, Inc.
PNM 49.70
PNM Resources, Inc. :

iDA 103.53
{DACORP, Irnc.

Change % Change
“0.72 ~1.12%
-OvéO -1.25%
-0.37 -0.49%
+0.08 +0.16%
-1.71 -1.62%

Page 1 of 2



PNW 66,63 ~1.39 -2.05% : Pinnacle West Capital Corporation - Yahoo Finance 10/18/21, 10:30 AM
Finance Home Watchlists My Portfolio Screeners Yahoo Finance Plus ® , Markets News "ee y[ﬁnunce-i-
Pinnacle West Cap_ltal Corporauon (PNW) ¥ Add to watchiist &% Visitors trend 2WJ 10w T, SM T
NYSE - Nasdag Real Time Price. Currency in USD i . :
Quote Lookup
66.63 -1.39 (-2.05%) ,
As of 11:29AM EDT. Market open.
Ssummary Company Outlook @ Chart Convergations Statistics Historical:Data Profile Financials Analysis Options Holders  Sustainability
v
Currency in USD i
Earnings Estimate Current Qtr. (Sep 2021) Next (Otr. (Dec 2021) Current Year (2021) 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 4
High Estimate 3.05 0.4 5.23 5.23 If your knees are bohe on bone, read this now
Year Ago EPS 3.07 -0.17 4.87 501 ?{h Healthy Living: Open
Revenue Estimate Current. Qtr. (Sep 2021) Next/Qtr. (Dec 2021} Current Year (2021) Next Year {2022)
No. of Analysts 3 3 ] 9 ‘
. . . |
Avg. Estimate 1.258 725.81M 3.738 3788
Low Estimate 1.228 708.02M 3.63B 3.63B
I
. ) People Also Watch
High Estimate 1298 754.32M 3,898 3.98B eop
e . . . . i e . Symbol Last Price Change % Change
Year Ago Sales N/A 740.96M 3.598 3.73B
; Ni 24.66 -0.22 -0.90%
Sales Growth (year/est) N/A -2.00% 410% 1209 o Mseurelne ‘
: o ' DTE 114.37 -0.67 -0.58%
DTE Energy Company
Earnings History 9/29/2020 12/30/2020 3/30/2621 6/29/2021 . PEG 61.85 -0.26 -0.41%
: : Public Service Enterprise Group Incorpora...
EPS Est. . 2.85 » , 0.04 0,25 1.65 LNT 5557 0.25 0.45%
Alliant Energy Corporation
EPS Actual 3.07 -0.17 0.32 191 :
. , . CMS 59.56 -0.74 -1.23%
Difference 0.22 -0.21 0.07 0.26 CMS Energy Carporation
Surprise % 7.70% -525.00% 28.00% 15.80%
EPS Trend Current Qtr. (Sep 2021) Next Qtr. {Dec 2021) Current:Year (20ﬁ1) Next Year (2022)
Current Estimate 2.86 0.03 S‘.Ol 4.54
7 Days Ago 2.86 0.03 503 4.74
30 Days Ago 2.86 0.03 5.03 4,83
N
60 Days Ago 2.86 0.07 499 4.86
i
hitps://finance.yahoo.com/quote/PNW/analysis?p=PN v . ; Page 1 of 2
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NYSE - Nasdaq Real Time Price. Currency in USD
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As of 11:35AM EDT. Market open.

Summary  Company Outlook @ Chart

Earnings Estimate
No. of Analysts '
Avg. Estimate

Low Estimate

High Esti1mate

Year Ago EPS

Revenue Estimate
No. of Analysts
Avg. Estimate

Low Estimate

High Estimate
Year Ago Sales

Sales Growth (year/est)

Earnings History
EPS Est.

EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days ;\go

30 Days Ago

60 Days Ago

Current Qtr. (Sep 2021)

0.7
0.62
0.85

-0.19

Current Qtr. (Sep 2021)
4
550.87M

510.9M

572,75M

503.08M

9.50%

9/29/2020
-0.33
-0.19

0.14

42.40%

Current Qtr. (Sep 2021)

0.7
0.7
0.7

0.7

Convergations Statistics Historicali Data

Next

Next

Next

https://finance yahoo.com/quote/POR/analysis?p=POR

Tr Addtowatchiist ) 82

4

Qtr. (Dec 2021) Currerit Year (2021)
: 2

0'6; 276

0.51 2.:65

o

0.57 1.%2

Qtr. (Dec 2021) Current Year (2021)
T L R ,é
552.06M 2.28

\ 529.#6M S 2.1')’78
567.1M 2.2‘7B
SSGM' 215B
—0.70;% 2.80%
12/30/2020 3/30/2021
0.41 o.;z

0.57 1.(;7

0.16 .15

39.00% 16.30%
D |

Qr. (Dec 2021)

Current Year (2021)

0.64 2.

0.64
i
0.64 276
0.64 2.77
T
‘76
1
|

Profile  Financials

Currency in USD

Next Year (2022)
| 12
2.78

2,74

2.85

276

Next Year (2022)
- - .9
2.26B

212

2.428

2.28

2.40%

6/29/2021
037

0.36
-0.01

-2.70%

Next Year (2022)
. 278
2‘.78
2..78

2.79
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we see smarter trading
decisions in your future.

You'te Watching

GG\

5T

ey 3

People Also Watch

Symbol Last Price
NWE 57.03
NorthWestern Corporation
PNM 49.72
PNM Resources, Inc.

[137:8 103.70
IDACORP, Inc.

BIKH 63.82
Black Hills Corporation|

AVA 40.36

Avista Corporation

Change % Change
-0.13 -0.23%
+0.10 +0.i9%
-1.54 -1.46%
-0.75 -1.16%
-0.48 -1.18%
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\
Finance Home Watchiists My Portfolio Scre (ners + Yahoo Finance Plus i Markets News
|
T ‘
T
:2?»SNSS";::‘}::{:_ﬁ?mgi’:ig;ﬁ)usD ¥ Add td watchlist -1 /Visitof"s trenc} ‘2W + }OWT (9M T
62.70 -0.43 (-0.68%)
Asof 11:35AM EDT. Market open,
Summary Company Outlook @ Chart Conv crsations Statistics HistoricatiData
J! +:
Currency in USD
Earnings Estimate Current Qtr. (Sep 2021) Next Ltr, (Dec 2021) Current Year (2021) Next Year (2022)
No. of Analysts 11 11 1L 19
Avg. Estimate 1.21 o 0.32 3;374 3.54
Low Estimate 1.16 [ 0.24 3.29 3.47
High Estimate 1.25 ‘! ' 042 3.{.13 3.63
Year Ago EPS 1.22 | 0.47 3.25 3.34
Revenue Estimate Current Qtr. (Sep 2021) Nex Ltr. (Dec 2021) Current Year (2021) Next Year (2022)
e : i
No. of Analysts 5 4 1 11
Avg. Estimate 6.138 4,988 21.758E 22,678
Low Estimate 5.56B 4.25B 20.928 21.64B
High Estimate 7.59B 5.498 22.43B 23.598
. e
Year Ago Sales 6,368 5.12B 20.38B 21,788
Sales Growth (year/est) -3.60% -2.60% 6.90% 4.10%
Earnings History 9/29/2020 12/30/2020 3/30/262H 6/29/2021
EPS Est. 1.21 0.42 0.53‘ 0.79
: }
|
EPS Actual 1.22 0.47 0.98‘ 0.84
Difference 0.01 0.05 0.15} 0.05
Surprise % 0.80% 11.90% 18‘1(5)%‘ 6.30%
B Il
EPS Trend Current Qtr. (Sep 2021) NextiQu. (Dec 2021) Current Year (2021) Next Year (2022)
Current Estimate 1.21 ‘ 0.32 3,34 ' 3.54
7 Days Ago 1.21 0.32 3134 3.54
30 Days Ago 1.21 6.31 3,;33 354
60 Days Ago 1.21 0.31 31:33 3.54

https://ﬂnance.yahoo.com/quote/SO/analysis?p:SO

L ——

People Also Watch
Symbol Last Prica
DUK 100.13
Duke Energy Corporation

D 72.61
Dominion Energy, Inc.

AEP 83.22

Change

-0.22

0,49

-0.27

American Electric Power Company, Inc.

Sustainability

% Change

“0.22%

-0.68%

-0.32%
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WEC Energy Group, Inc. (WEC)
NYSE - Nasdaq Real Time Price. Currency in USD

89.62 -0.45 (-0.50%)
As of 11:35AM EDT. Market open.
Summmary

Company Qutlook @ Chart

Earnings Estimate Current Qtr. (Sep 2021)

No. of Analysts 10
Avg. E;timate ’ 076
Low Estimate 0.72
High Estimate 0.8
Year Ago EPS 0.84

Revenue Estimate Current Qtr. {Sep 2021)

No. of Analysts 6
Avg. Estimate 1.658
Low Estimate 1.53B
High Estimate 1.8B
Year Ago Sales ’ N/A
Sales Growth {year/est) N/A
Earnings History 9/29/2020
EPS Est. 0.76
EPS Actual 0.84
Difference V 0.08
Surprise % 10.50%

EPS Trend Current Qtr. (Sep 2021)
Current Estimate 0.76
7 Days Ago 0.75
30 Days Ago 6.75 ‘

60 Days Ago

https://finance .yahoo.com/quote/WEC/analysis?p=WEC

(-{} Add t

Conversations

Next Qtr. {Dac 2021)

10
082
0.78
’0.84

0.76

Next Qtr. (Dec 2021)

. . 6,
1.928
1:36!3:
2398

1.938

-1.00%

12/30/2020
0.73

0.76

' 0.03

4.10%

Next Qtr. {Dec 2021}

Statistics

watchlisD 28 visitors trend 2

Historicali ba
4

Current Year (2021)

P

S

4.05

R

4.01
'

4.08

|
3.79

Current Year (202 1)

3/30/2021
1.4;7
l.jﬁl
Q.14

9.50%

Current Year (2021)
4.05

4.05

ta

T 10wt oM 1

Profile  Financials,

Currency in USD

Next Year {2022)

15

Next Year (2022)
” » 10
7.95B
7.3;18
8.528

" 7.778 '

2.30%

6/29/2021 |

N 0.79
0.87
0.08

10.10%

Next Year(2022)
431
4.31
4.31

43

Quote Lookup
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'y Quiglity -
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People Also Watch

Symbol La§t Price Change % Change
LNT 55.58 -0.19 -0.34%
Alliant Energy Corporation o

KEL 64.93 -1.00 -1.52%
Xcel Energy Inc.

MmSs 59.62 -3.68 -1.13%
CMS Energy Corporation

PNW 66.73 129 -1.90%
Pinnacle West Capital Corporation

SRE 128.40 -0.01 -0.01%
Sempra
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Xcel Energy Inc. (XEL)

NasdaqG$ - NasdaqGS Real Time Price. Currency in USD

64.92 -1.01(-1.53%)

As of 11:36AM EDT. Market open.

summary

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)

Earnings History
EPS Est,

EPS Actual
Difference

Surprise %

EPS Trend
Current Estimate
7 Days Ago

30 Days Ago

60 Days Ago

Company Outlook (P

Chart

Current Qtr. (Sep 2021)

Current Qtr. (Sep 2021)

3.45B
3.18B
4.06B

N/A

N/A

9/29/2020
1.06
1.14
0.08

7.50%

Current Qu-. (Sep 2021)

117

117

(7

|
Add to watchfist ) 28 visitors ¢

Convergations

Next

Next

Next

https://finance yahoo.com/quote/XEL/analysis?p=XEL

i

Statistics Historical Da

Qtr. (Dec 2021) Current Year (2021)
10 16

0.51 2.53

0.63 3(;1

279

0.54

Qur. (Dec 2021) Current Year (202:1)
: o
2,728 12.6;.8
) 1.148 11.8;8
3.268 13.38B
| 2.958 | 11.538
~7.80% 9.40%.
12/30/2020 3/30/2021
0.54 0.;31

B b
0.54 Q.67
o voA(i)s

0.0;)% | .

2.80%

Q. (Dec 2021) Current Year (20% 1)
0.57 2.?97
057 253
0l57 2.#8
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|
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Currency in USD

Next Year (2022)
16
3.17

3.14

Next Year (2022)
12

12.888
1..'.2.138
14.098
12.618

2.20%

6/29/2021
’ 0.56
0.58
0.02

3.60%

Next Yéar (2022)
3.17
3.17

317
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Get Fidelity's
Daily Dashboard.
Just one of Fidelity's Decision Tech
toots that can help you spot trading
opportunities.
Fidelity

Stay ahead of themarket.

People Also Watch

Symbol Last Price Change
WEC 89.62 -0.45
WEC Energy Group, Inc,

SRE 128.40 -0.01
Sernpra

PEG 61.88 -0.24
Public Service Enterprise Group Incorpora...
PNW 66.78 -1.24
Pinnacle West Capital Corporation

CMS 59.58 -0.72
CMS Energy Corporation

% Change

-0.50%

-0.01%

-0.38%

-1.82%

~1.19%
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Forecasters Strengthen Their Forec

The 19 participants in the June Living
predicted in the December 2020 surve

twice a year, now project that the ecjo
half of 2021. The economic rebound
an annual rate of 6.7 percent. Both pr

Growth will average an annual rate of

The forecasters see a lower unemploT}Jt
recovery in the second half of 2021, 1l
and 4.7 percent in December 2021, Th

!
!
i
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!
|

¢

1515 for Real GDP Growth and the Unemploy
ston Survey predictsharq’;ly higher output grow
y. The forecasters, who are surveyed by the F
nomy’s output (real, GDR) will grow at an annu
s expected to continue in the second half of 20
jections represent sharpiupward revisions fror
3.7 percent in the first hjalf of 2022.
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|
ment rate in the first half of 2021 than they pre
he forecasters predict that the unemployment )
¢ unemployment rate is lexpected to fall to 4.4
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ment Rate

th for the first ﬁalf 0f 2021 than they
deral Reserve Bank of Philadelphia
al rate of 7.8 percent during the first

21 when growth is expected to be at
n those of the December 2020 survey.

dicted previously, with continued

ate will be 5.7 percent in June 2021

percent in Junq 2022.
Growth Rate of , | !
Real GDP (%) C Unemployment Rate (%)
Previous New ‘ Previous  New
Halfyear data: ‘ |
2020 Q4 to 2021 Q2 2.9 7.8 ' June 2021 6.1 5.7
2021 Q210 2021 Q4 3.7 6.7 ' December 2021 5.5 4.7
2021 Q4 t0 2022 Q2 N.A. 3.7 Jl'fme 2022 N.A. 4.4

Forecasters Hike Their Projections fc

On an annual-average over annual-av
2022. Both projections are revised up
goods is expected to be 6.0 percent th
forecasters predict PPI inflation will a

[
W

or Inflation in 2021 am{ 2022
rage basis, CPI inflation is expected to be 3.3
ard from the forecasts in the December 2020

> year, a notable upward revision from 2.4 perc

!
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ercent in 2021 and 2.5 percent in

survey. PPI inflation for finished

ent in the previous survey. The

verage 2.8 percent in 2022,

CPI Inflation (%) PPI Inflation (%

Previous New Previous New
Annual-average data: ‘ | i
2020 to 2021 2.1 3.3 X 2.4 6.0 !
2021 to 2022 2.1 \ 2.5 | 2.7 218 !

‘ ' |

| 1 |
RESEARCH DEPARTMENT [FEDERAL RESERVE BANK OF PHILADELPHI1A

Ten Independence Mall, Philadelphia, 1
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Lower Projections for Short-Term Interest Rates but Higher Pr!ojections Jor Long-Te
interest rates on three-month Treasury bills co
onth Treasury bills is now predicted to be 0.03
ate will be 0.07 percent at the end of Decemb

The panelists lowered their forecasts for
months ago. The interest rate on three-m
The forecasters predict the three-month 1

three-month rate at 0.08 percent at the en
December 2022.

Upward revisions to the forecasts for the
three-month rate. The interest rate on 10-

December 2021 and 2.00 percent at the e

3-Month Treas
Interest Ra
Previous
June 30, 2021 0.10
Dec. 31,2021 0.10
June 30, 2022 N.A.
Dec. 31, 2022 0.13

Notable Upward Revisions to Long-Tern
The forecasters now predict that inflation
marking an upward revision from 2.23 pe

year Treasury bonds is p
from 1.00 percent in the December survey. The forecasters predic:

nd of June 2022. The 10
2.20 percent at the end of December 2020

¢ Inflation but Unchang

percent annually over the next 10 years, t

Forecasters Predict Higher and Increasi 1g Stock Prices

The panelists predict the S&P 500 index
rise to 4292.2 at the end of 2021 and cont
4474.3 by the end 0f 2022. All forecasts fi

Stock Price

S&P 500 Ind

Previous i

June 30, 2021 3650.0 421
Dec. 31, 2021 3745.0 429
June 30, 2022 N.A. 438
Dec. 31, 2022 3899.2 447

|

1rm Interest Rates

mpared with the forecasts of six
 percent at the end of June 2021.
er 2021. The forecasters see the

d of June 2022, and they‘ expect it to increase a bit to 0.10 percent at the end of

10-year Treasury rate accompany the downward revisions to the forecasts for the

redicted to be 1,70 percent at the end of June 2021, up
t the 10-year rate will rise to 1.90 percent at the end of
year Treasury bond interest rate is expected to reach

ury Bill 10-Year Treasury Bond
te Interest Rate
New Previous New
0.03 1.00 1.70
0.07 1.20 1.90
0.08 N.A. 2.00
0.10 1.45 2,20

ed Qutlook for Long-Term Growth

(measured by the CPI) will be 2.50 percent annually over the next 10 years,
cent in the December 2020 survey. The forecasters see real GDP growing 2.20
€ same rate they predicted previously.

ill finish the first half of 2021 at a level of 4212.9. Stock prices are expected to
nue to rise to 4382.8 at the end of June 2022. The index is predicted to reach
or stock prices mark upward revisions from those of the December 2020 survey.
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2.9
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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 ratels) 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 Good 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 rate, 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.



LIVINGSTON SURVEY

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.



TABLE ONE
MAJOR MACROGCONOMIC INDICATORS, 2021-2022
MEDIANS OF FORECASTER PREDICTIONS
ACTUAL FORECAST ACTUAL FORECAST
NUMBER
oF 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) 201559.0 20532.0 18426.1 19663.3 20573.3
(billions, chain weighted)
2, Nominal Gross Domestic Product 19 214%94.7 22765.3| 23734.3 2435%5.0 20936.6 22944.2 24516.9
($ bitlions) )
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 Mfgq. 6 973.3 983.0 1012.9 1012.6 927.7 982.3 1019.1
(%)
11l. Retaill Trade 10 536.0 618.6 611.7 620.9 517.1 608.0 629.4
($ billions)
12. Automobile Sales (incl. foreign) 12 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 16 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 (5&P500) 12 3756.1 4212.9 4292.2 4382.8 4474.3
(indexr level)
Source: Research Department, Federal Reserve Bank of Philadelphia, Livingston Survey, June 2021.
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TABLE TWO
MAJOR MACROECONOMIC IJDICATORS, 2021-2022
PERCENTAGE CHANGES AT ANNUAL RATES
NUMBER Q4 2020 D2 2021 Q4 2021 i 2020 202%
OF TO TO TO ‘ TO TO |
QUARTERLY INDICATORS FORECASTERS Q2 2021 Q4 2021 Q2 2022 2021 2022
: 1
1. Real Gross Domestic Product 19 7.8 6.7 3.7 6.7 4.6
2. Nominal Gross Domestic Product 19 12.2 8.7 5.6 9.6 6.9
3. Nonresidential Fixed Investment 17 9.2 7.7 6.5 8.5 6.5
4. Corporate Profits After Taxes 14 13.8 7.8 5.5 17,4 4.0
DEC 2020 JDN 2021 DEC 2021 2020 2021
TO ‘ TO TO TO TO
MONTHLY INDICATORS JUN 2021 DEC 2021 Jun 2022 2021 2022
: ‘ ;
_~._____k__________;_____________________n__ﬁ_____‘___.__________T_g_____________,______ﬁ_*_4*_____________
5. Industrial Production 14 3.3 i6.3 1.6 5.9 5.1
6. Total Private Housing Starts Lé ~-0.033 —0%045 -0.005 0.219 -0.032!
7. Producer Prices - Finished Goods |11 9.9 !1.4 0.9 6.0 2.8
8. Consumer Price Index (cpI-u) 18 4.8 2.1 2.3 3.3 2.5
9. Unemployment Rate 18 -1.0 Tl.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 10 33.2 =2.,2 3.0 17.6 3.5
12. Automobile Sales (incl. foreign) 2 0.5 ~0.0 0.0 0.5 0.1
I
DEC 2020 JUN 2021 DEC 2021 Jun 2022
TO TO TO TO
INTEREST RATES & STOCK PRICES JUN 2021 DEC 2021 JUN 2022 DEC 2022
_v____________________—~_~———~——————-——~—————7———~—~—
13. Prime Interest Rate 16 0.00 0i.00 0.00 0.00
14, 10-vear Treasury Note Yield 17 0.77 0.20 0.10 0.20
15. 3-Month Treasury Bill Rate 17 -0.06 o:.94 0.01 0.02
|
16. Stock Prices (S&P500) 12 25.8 ? 8 4.3 4.2
i I
|
Note: Figures for housing starts, nemployment rate, auto!sales, prime interest rate, 1O0-year Treasury bond,
and 380-day Treasury bill are changes in levels. Alliothers are percentage changes at annual rates,
Source: Research Department, Federal Reserve Bank of Philéoelphia, Livingston Survey, June 2021.




Source:

Research Department,

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
Max imum 3.00
Mean 2.44
Std. Deviation 0.31
N 17
Missing 2

Federz

1 Reserve Bank of Philadelphia,

Livingston Survey,

June 2021.
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