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LT, 1LY AW OTTR: Otter Tail Corporation - Detailed Estimates - Zacks.com
Growth Estimates OTTR IND S&P
Current Cir (09/2021) 24.14 -1.70 60.70
Next Qtr {12/2021) 6222 10.64 44.05
Current Year (12/2021) 511 5.30 55.65
Next Year {12/2022) 0.28 10.50 16.50
Past 5 Years 7.90 3.00 2.80
Next 5 Years 4.70 7.50 NA
PE 1612 17.40 22.58
PEG Ratio 3.43 232 NA
Learn More About Estimate Research
See Brokerage Racommendations
See Earnings Report Transcript
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10/5/21, 11:59 AM

OTTR: Otter Tail Corporation - Detailed Estimates - Zacks.com

Current Qtr Next Citr Current Year Next Year
(8/2021) (12/2021} (1212021} (1212022}
Zacks Gonsensus Estimate 292.60M 275.50M 1.128 1.148
# of Estimates 1 1 1 1
High Estimate 262.60M 275.50M 1.128 1.148
Low Estimate 292 60M 275.50M 1.128 1.14B
Year ago Sales 235.76M 226.85M 890.11M 1.128
Year over Year Growih Est, 24.1% 21.45% 25.32% 2.52%
Earnings Estimates
Current Qtr Next Qtr Gureent Year Next Year
{9/2021) {t212021) (122021} {12/2022)
Zacks Consensus Estimate 1.08 0.73 .55 3.56
# of Estimates 1 1 1 1
Most Recent Consensus 1.08 0.73 3.55 .56
High Estimate 1.08 0.72 3.55 3.56
Low Estimate 1.08 0.73 3.55 3.56
Year ago EPS .87 045 234 3.55
Year over Year Growth Est, 24.14% 62.22% 51.71% 0.28%
Agreemesnt - Estimate Revisions
Current Qtr Next Qtr Current Year Next Year
(912021) (1212021} (12/2021) (12/2022)
Up Last 7 Days 0 0 ¢ 0
Up Last 30 Days 0 1] 0 0
Up tast 60 Days 1 1 1 1
Down Last 7 Days 0 0 4 0
Down Last 30 Days 0 0 0 [
Down Last 60 Days 0 [+ 0 0
Magnitude - Consensus Estimate Trend
Current Qtr Next Qtr Current Year Next Year
(92021} {12/2021) {1242021) (12/2022)
Current 1.08 0.73 355 3.56
7 Days Ago 1.08 0.73 3.55 3.56
30 Days Ago 1.08 0.73 3.55 3.56
60 Days Ago 0.75 0.55 2.55 272
90 Days Ago 0.75 0.55 2.55 2.72
Upside - Most Accurate Estimate Versus Zacks Consensus
Current Qtr Next Qtr Current Year Next Yoar
(9/2021) (122021} (12/2029) (12/2022)
Most Accurate Estimate 1.08 0.73 3.55 3.56
Zacks Consansus Estimate 1.08 073 355 3.56
Earnings ESP 0.00% 0.00% 0.00% 0.00%
Surprise - Reported Earnings History
Quarter (%?g;g% Quarter g;\:;;% Quarte;gf'u;égg) Quarter g?;;gg} Average Surprise
Reported 101 om ass es 7 NA
Estmate 056 068 0.41 - oes NA
I‘:)iﬂ‘c;svr;amﬁ;w - ”“"0.46‘ o 004 - 6.04 - 0.1¢ ‘0.18
Supiss  8364% 580%  976% 704  a179%
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10/5/21, 11:59 AM OTTR: Ofter Tail Corporation - Detailed Estimates - Zacks.com
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10/5/21, 12:01 PM WEC: WEC Energy Group, Inc. - Detailed Estimates - Zacks.com
*BMO = Bafore Markat Open  *AMC = After Market Close

Growth Estimates WEC IND S&P
Current Qi ((972021) -9.52 ~1.70 60.70
Next Qtr {12/2021) 5.26 10.64 44.05
Currant Year (1212021} 7.12 530 55.65
Next Year (12/2022) 8.16 10.50 15,50
Past 5 Years 6.30 3.00 2.80
Next 5 Years 6,30 7.50 NA
PE 22.03 17.40 2258
PEG Ratio 3.52 2.32 NA

Learn More About Estimate Resaarch
See Brokerage Recommendations

See Earnings Report Transcript

Promium Research for WEC

Zacks Rank Hold 3]
Zacks Industry Rank Bottom 35% (162 out of 251)
Zacks Sector Rank Bottom 13% {14 out of 16}
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1015121, 12:01 PM WEC: WEC Energy Group, Inc. - Detailed Estimates - Zacks.com

Current Qtr Next Qtr Current Year Next Year
(912021} {92:2021) {12/2021) (1212022)
Zacks Consensus Estimate 1.678 2.00B 8.04B 8.23B
# of Estimates 2 2 2 2
High Estimate 1,698 2.018 8.078 8.368
Low Estimate 1.648 2.00B 8.01B 8.108
Year ago Sales 1.658 1.938 7.24B8 8.048
Year over Year Growth Esi. 1.01% 3.59% 1100 2.36%
Earnings Estimates
Current Qtr Next Qtr Current Year Next Year
(912021) {12i2021) {12/2021) {1212022)
Zacks Consensus Estimate 0.76 0.80 406 4,31
# of Estimates 3 2 4 4
Most Recent Cansensus 0.80 NA 4.07 4.30
High Estimate 0.80 0.82 407 434
Low Estimate 0.74 .78 4.05 4.29
Year ago EPS (.84 076 3.79 4,06
Yoar over Year Growth Est, ~9.52% 5.26% 7.42% 6.10%
Agreament ~ Estimate Revisions
Current Qtr Naxt Qtr Current Year Next Year
(9r2021} {1212021] {1212021) {1212022)
UpLast 7 Days 4] [} 3] 1]
Up Last 30 Days 0 [0} 0 [+
Up Last 80 Days ¢ 1 1 0
Down Last 7 Days [} 0 0 1]
Down Last 30 Days 0 4] G 0
Down Last 80 Days 2 "] 0 1

Magnitude - Consensus Estimate Trend

Currant Qir Next Qtr Currant Year MNaxt Year

{9/2021) {12/12021) {1212021} {12/2022)

Current 0.76 0.80 4.06 4.3
7 Days Ago 0.76 0.80 406 4.31
3@ Days Age 0.76 0.80 4,06 4.31
60 Days Ago (.82 0.78 4,05 4.31
90 Days Ago 0.85 0.80 4.05 426

Upside - Most Accurate Estimate Versus Zacks Consensus

Current Qtr Next (Hr Current Year Next Year

(912021} (t212021) {12/2021) (12/2022)

Most Accurate Estimate 0.7 ¢.80 4.06 4.31
Zacks Consensus Estimate 0.76 0.80 4,06 4.3
Earnings ESP 0.00% 0.00% 0.00% 0.00%

Surprise - Reported Earnings History

Quarter 55732% Quarter (I:E;’\zdég% Quanezfgggggj Quarter (Eg‘;zdégg) Average Surprise
Reported 0.87 151 0.76 0.84 NA
Estimate 0.79 1.47 0.74 0.76 NA
Differance 0.08 0.14 0.02 0.08 0.08
Surprise 10.13% 9.52% 2.70% 10.53% 8.22%;

We use cookies to undersiand how you use our site and improve your experience. This Includas personaltzing  ontent and
advertising. To lear more. click here, By continuing 6 use our site you accept our use of cookies revisea P vacy Policy and
Terms of Service.

I SEeapd X

hittps:/iwww.zacks .com/stockiquote/WEC detailed-estimates a4



10/6/21, 12:01 PM

Zacks Premium Subscription Required Learn more

WEC: WEC Energy Group, Inc. - Detailed Estimates - Zacks.com

Annual Estimates By Analyst
Zacks Premium Subseription Required Leam more

Wall Street Watchdogs

Guick Links
Services

Account Typas
Premum Services
Zocks Rank
Researeh
Parsonal Finaince
Commerntary
Edtueation

Zacks Advisor Touls

My Account
Manage Account
Update Protile
Subscrptions
Preferances
LoguiiPassword Help

Upgrade o Pramium

> Stocks to Buy Immediately

These are the 5 stocks that are set to skyrocket in
the coming weeks.

Resources

Hetp

About Zacks

Frivacy Policy

Do Mat Sell My, Persana
Infarmatig:

Term of Sarvice
Parformance Disclosure
Accesniaility

Site Map

Podcasis

Earmings Calenda

Client Support
Contact Us

Share Feedback
Muade

Lareers

Adsertise

Testimonials

Feliow Us
Facebook
Twitter
Linkedin

You Tube

Zacks Mobile
App

2 Downlosi e the

- AppStore

Zacks Research is Reported On:

BCEREITED
BUEINESS

B8P Rating: A+

Ax 9% 1075:2021
Clab dae pranhie

This page Has not been authorized, sponsarsd, or otherwise a
trademarks of Microsoft Corporation, Dow Jones & Company;

bproved or endorsed by the companies r

apresented herain Each of the company logos reprosented hereiﬁ are

Nasdaq, Inc.: Forbes Media. LLC: Investor's Business Daily. Inc.; and Morningstar. inc.

Copyright 2029 Zacks Investment Research | 10 § Riverside Plaza Suite #1500 | Chicago. Il 60606

At the center of evarylhing we do is a strong commiitment to independent research and sharing
trading advantage led to the creation of our proven Zacks Rank stock-
year. These relurns cover a period from January 1, 1988 through Jun
month and end of the monih Zacks Rank stock prices plus any divide
stocks is calculated to determine the monthly return, The monthly rel
hypothetical pertfolios at the beginning of each month are included i
Zacks Rank stocks for which no menth-end price was available, pri

calculations.

Visit Parformance Disclosure for information aboul the periormance numbers displayed above,

Visit www.zacksdata.com to get our data and content for your mobile app or website.

Real lime prices by BATS. Delayed qguoles by Sungard.

NYSE and AMEX dala is at leasl 20 minutes delayed. NASDAQ data is at least 15 minutes delayed.

This site is protected by reCAPTCHA and the Google Privacy Policy and Terms of Service apply.

its profilable discoveries with investors, This dedicalion to giving investors a
raling system, Sinca 1988 it has more than doublad the S&P 500
@ 28, 2021, Zacks Rank stock-rating system returns are compuled
nds recewed during that particular month. A simple, equally
urns are then compounded 1o arrive at the annual return. Only Zacks Rank stocks included in Zacks

n the return calculations. Zacks Ranks stocks can, and often do, change throughout the month . Certain
cing mformation was not collacted, or for certain other reasons have been excluded from these return

with an average gain of +25.60% per
monthly based on the beginning of the
~weighted average return of all Zacks Rank

We use cookies 1o understand how you use our site and o Improve
adverising To teamn more click here. By continuing 1o use our site you accept our use of cookies revised Pry

Terms of Senice,

https:/#www.zacks.com/stock/quote/WEC/detailed-estimates

ow expenence, This mcludes personalizng coutent ard
acy Palicy angd

laceapt }(

454



10/5/21, 1:37 PM ED: Consolidated Edison Inc - Detailed Estimates - Zacks.com

A ZACKS

Men

Join  Signin  Help

A ZACKS

QOur Research. Your Success.

[Eacks Research
Doetaliad Eetimates

Quotes & News

* ind'cates the 'moortant ks in e mery
uote Overview
Zacks News
Pgrire” News

Zacks Research

More Research

Charts

Financials

Options

Access Zacks
Data Feed

Consolidated Edison Inc (ED) Add to portfol /& Trades from (D

{Real Time Quote from BATS)

Zacks Rank:

TS0 s D300
-0.22 (-0.30%} Style Scores:
Updated Oct 5, 2021 02:36 PM ET B Value | D Growth | D Momentum | (] vGM
Industry Rank:

Bottom 35% ({162 out of 251}

Industry: Utility - Electric Power
%ﬂtmﬁﬂ%&‘oﬁm‘tﬁ)‘ﬁh&o Overview » Estimates » Consolidated Edison In¢ (ED) Detailed Estimates

Detailed Estimates Enter Symbol
Estimates
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10/5/21, 1:37 PM ED: Consolidated Edison Inc - Detailed Estimates ~Zacks.carn

Growth Estimatas ED IND 8&pP
Current Qtr (09/2021) 0.68 -1.70 60.70
Next Qtr {12/2021) -1.33 1064 44,05
Current Year (12/2021) 0.72 5.30 55.65
Next Year (12/2022) 7.60 10.50 15.50
Past 5 Years 1.10 3.00 2.80
Next 5 Years 200 7.50 NA
PE 17.38 17.40 22.58
PEG Ratio 8,69 232 Na

Learn More About Estimate Research

See Brokerage Recommendations

Premium Research for ED
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‘ Zacks industry Rank Bottom 36% (162 out of 251)
{ Zacks Sector Rank Bottom 13% (14 out of 16)
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10/5i21, 1:37 PM

ED: Consolidated Edison Inc - Detailed Estimates - Zacks.com

Current Qtr Next Citr Current Year Next Year
(942021} (1212021} (1212021) (12/2022)
# of Estimates 2 2 3 3
High Estimate 3478 3.008 13.218 13.588
Low Estimate 3478 2.96B 13.1B 13.438
Year ago Sales 3,338 2,968 12258 13.108
Year over Year Growth Est. 4.13% 2.09% 5.84% 3.23%
Earnings Estimates
Current Qtr Next Qtr Current Year Next Year
(912021) {t2i2021) (12/2021) (12/2022)
Zacks Consensus Estimate 149 0.74 421 4.53
# of Estimates 3 3 4 4
Most Recent Consensus NA NA 4.18 4,62
High Estimate 1.54 .76 4.24 4,62
Low Estimate 145 0.72 4.18 4.45
Yoar ago EPS 1.48 0.75 4.18 4.21
Year over Year Growth Esi. 0.68% -1.33% 0.72% 7.42%
Agreement - Estimate Revisions
Current Qtr Next Qtr Current Year Next Year
{9/2021} (1212021} (12/2024) {1212022)
Up Last 7 Days 0 0 Q G
Up Last 30 Days g 0 1} 0
Up Last 60 Days 1 1 1 0
Down Last 7 Days 1] 0 o [s]
Down Last 30 Days 0 0 0 0
Down Last 50 Days 0 0 1 2
Magnitude - Consensus Estimate Trend
Current Qitr Next Qir Current Year Next Year
(9/2021) (1212021} (1212021} (12/2022)
Current 1.49 0.74 421 4.53
7 Days Ago 1.49 Q.74 4.21 4,53
30 Days Ago 1.49 0.74 421 4.53
60 Days Ago 1.46 571 4,23 454
90 Days Ago 1.49 0.72 4,24 4.55
Upside - Most Accurate Estimate Versus Zacks Consensus
Current Qtr Next Gir Current Yeoar Next Year
{9/2021) 1212021} (12/2021) {12/2022)
Most Accurate Estirnate 1.49 0.74 4.21 4.53
Zacks Consensus Estimate 1.49 0.74 4.1 453
Eamings ESP 0.00% 0/20% 0.00% 0.00%
Surprise - Reported Earnings History
Quarter ;rgl(;g% Quarter (Ear;;ég% Quartel(’igz-r;:;;gj Quarter 5:;;1;23} Average Surprise
Reported 0.53 1.43 0.75 1.48 NA
Estimate 0.62 1.36 0.72 1.51 NA
Difference -0.09 0.07 0403 -0.03 -0.01
Surprise =N 5% 5.158% 4.1%% -1.80% =10 %

We use cookies to undarsland how you use our site and 1o unprave your expanence. This ncludas personalizing contant and
advertising. 1o learm more click here By continuing 1o use our site you actept our use of cookias revised Privacy Policy and

Terms of Service,
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Growth Estimates ES IND S&P
Current Qir (09/2021) 3.96 -1.70 60.70
Next Qtr {12/2021) 7.06 10.64 44,05
Current Year (12/2021) 522 5.30 §5.65
Next Year (12/2022) 8.53 10.50 15.50
Past § Years 5,30 3.00 2.80
Next § Years 640 7.50 NA
PE 22.19 17.40 2258
PEG Ratio 3.45 2.32 NA
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$See Brokerage Recommendations

See Earnings Report Transcript
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Zacks Rank 7 seuf¢)
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Currant Qtr Next Qtr Current Year Next Year
(912021) (12i2021) {1212021) {12/2022)
Zacks Consensus Eslimate 2,578 2.558 9.938 10.378
# of Estimates 3 3 4 4
High Estimate 2.698 2708 10.26B 11.17B
Low Estimate 24238 2.31B 9.60B $.968
Year ago Sales 2.34B 2.238 8.90B 8,938
Year over Year Growth Est, 9.76% 14.02% 11.48% 4.48%
Earnings Estimates
Current Qtr Next Qtr Current Year Next Year
{9/2021) {(1242021) 12/2021) {12/2022)
Zacks Consensus Estimate 1.05 0.91 383 4,08
# of Estimates 5 4 7 7
Most Recent Consensus 11 0.86 3.83 410
High Estimate 1.1t 0.97 385 411
Low Estimate 1.01 0.86 38 403
Year ago EPS 1.1 {1.85 364 3.83
Year over Year Growth Est, 3.96% T 6% 5.22% 6.60%
Agreement - Estimate Revisions
Current Qtr Next Qtr Current Year Next Year
(942021} (12/2021) {12/2021) {12/2022)
Up Last 7 Days 0 0 1} i]
Up Last 30 Days 1 0 0 ]
Up Last 60 Days 1 0 o] Q
Down Last 7 Days (] 4] o 0
Ciowrs Last 30 Days 0 1 0 0
Down Last 60 Days 0 1 Q 1

Magnitude - Consensus Estimate Trend

Current Qtr Next Qtr Currant Year Next Year

(912021} (12/2021) {1212021) (1212022)

Current 1.05 0.81 3.83 4.08
7 Days Ago 1.05 091 3.83 4.08
30 Days Ago 1.05 M 3.83 4.08
60 Days Ago 1.05 0.91 3.84 4,09
90 Days Ago 1.07 088 3.85 4,09

Upside - Most Accurate Estimate Versus Zacks Consensus

Current Qtr Next Qtr Current Year Next Yoar

9r2021) (12i2021) {12/2021) (1212022}

Muost Accurate Estimate 1.07 0.89 383 4.08
Zacks Consensus Eslimate 1.05 0.81 3.83 4.08
Earnings ESP 1.F1% -1166% 0.00% 0.00%

Surprise - Reported Earnings History

Quiarter (%T;&;g) Quarter g?ggg% Quartezg}x:;ggj Guarter ‘Eg?gégg} Average Surprise
Reported 0.79 1.186 0.85 1.01 NA
Estimate 0.80 1.10 0.85 1.02 NA
Difference ~0.01 0.08 0.00 -0.01 0.01
Surprise 285 4.565% T o0o% 0.88% 0.58%

We use cookies 1o undersiand how you use aur site and to improve your axperience This includles personalizing comant anc
adverlising. To teamn more, click ere By conlinuing (0 use our 508 you accep! our use of cookies., revised Prevacy Policy acd
Terms vt Service.
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Growth Estimates NEE IND S&P
Current Qir {09/2021) 597 ~1.70 60.70
Next Qir (1272021} 20,00 10.64 44.05
Current Year (12/2021) 9.09 5.30 546,65
Next Year (12/2022) 9.52 10.50 15.50
Past 5 Years 8.90 3.00 280
Next 5 Years .30 7.50 NA
PE 3147 17.40 22.58
PEG Ratio 3.78 2.32 NA

Learn More About Estimate Research
See Brokerage Recommendations

Saas Earnings Report Transcript

Premium Research for NEE
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Zacks Industry Rank Bottom 35% (162 aut of 251)
Zacks Sactor Rank Bottom 13% (14 out of 16}
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Earnings ESP 0.00%
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NEE: NextEra Energy, Inc. - Detailed Estimates - Zacks.com

Currant Qtr Next Qtr Current Year Next Year
(912021} {t2/2021) {12/2021} (12/2022)
Zacks Consensus Estimate 5.698 so1B 18.80B 22.668
# of Estimates 2 2 3 3
High Estimate 5.948 5.08B 19.138 24,078
Low Estimate 5.458B 4958 18,618 21.51B
Year ago Sales 4.798 4408 16.008 18.808
Year over Year Growth Est, 18.98% 14.05% 4.47% 20.52%
Earnings Estimates
Current Qtr Next Qtr Current Year Next Yaar
(972021} (122021} {12/2021) (12i2022)
Zacks Consensus Estimate 0.7 0.48 2,52 2,76
# of Estimates 5 4 <] 5
Most Recent Consensus 0.68 Q.61 2.54 2.73
High Estimate 075 0.61 254 2.86
Low Estimate 0.69 041 248 2.70
Year ago EPS 0.67 0.40 2.31 2.52
Year over Year Growth Est, 5.97% 20.00% 9.09% 9.26%
Agreement - Estimate Revisions
Current Qtr Next Qtr Current Year Next Year
(942021} (1212021) (1212021} (12/2022)
Up Last 7 Days Q Q g 4]
Up Last 30 Days 4] ] )] [3]
Up Last 60 Days ¢} 1 1 3
Down Last 7 Days 0 v 0 0
Down Last 30 Days 0 Q 0 L]
Down Last 60 Days 1 [} 2 0
Magnitude - Consensus Estimate Trend
Current Qtr Next Qtr Current Year Next Year
{9r2021) {12/2021} {12/2021) (122022}
Current 071 048 2.52 276
7 Days Ago 0.71 0.48 2.52 276
30 Days Ago 0.74 048 2.52 2,76
60 Days Ago 0.73 048 253 273
90 Days Ago 0.75 0.49 2,52 276
Upside - Most Accurate Estimate Versus Zacks Consensus
Current Qtr Next Qtr Current Year Next Year
(9/2021) (122021} (1212021) (12/2022)
Most Accurate Estimate on 0.48 2.52 276
Zacks Consensus Estimate [ Al 0.48 2,62 2.76
Earnings ESP 0.00% 0.00% 0.00% 0.06%
Surprise - Reported Earnings History
Quarter én;;;g% Quaﬂar‘g};;g% Quartaz?Ezr;:t;gg) Quarter 5’,’5’323, Average Surprise
Reportad 0.71 0.67 0.40 0.67 NA
Estimate 0.67 .80 0.39 0.66 HMA
Difference 0.04 0.07 0.01 0.04 .03
Surprise 5.97% 11.67% 2.56% 0.38% 15,154

We use cookies to undersiand how you use our sile and ta HNprove your expanence. This includes parsanalizing content and
adverusing. To lears more. chek here. By contmnuing 1o use our site you accepl our yse of covkies revised Privacy Policy and
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Growth Estimates AVA IND S&P
Current Qtr (09/2021} 14.29 -1.70 60.70
Next Qtr (12/2021) -10.47 10.64 44,05
Current Year (12/2021) 5.84 5.30 55.65
Next Year (12/2022) 7.88 10.50 15.50
Past 5 Years -0.90 3.00 2.80
Next 5 Years 5.10 750 NA
PE 18.70 17.40 22.58
FEG Ratio 385 232 NA
Learn More About Estimate Rasearch
$ee Brokerage Recommendations
Ses Earnings Report Transcript

Pramium Research for AVA
Zacks Rank seil[4]
Zncks Industry Rank Bottom 35% (162 out of 251)
Zacks Sector Rank Bottom 13% (14 out of 16}
Style Scores B Valus | ' Growth | .G Momentum | £] veM
Earnings ESP 0.00%
Resoarch Report for AVA Shaasfral
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AVA: Avista Corporation - Detailed Estimates - Zacks.com

Currant Qtr Next Qtr Current Year Next Yaar
(912021} {12/2021) (12/2021) (12i2022)
Zacks Consensus Estimate 274.60M 387.20M 1.378 1418
# of Estimates 1 1 1 1
High Estimate 274.60M 387.20M 1.378 1.41B
Low Estimate 274 800 387.20M 1.378 1418
Year ago Sales 272.65M 380 42M 1.328 1.378
Year over Year Growth Est. 0.72% 1.78% 3.86% 2.89%
Earnings Estimates
Carrent Qtr Next Qtr Current Year Next Year
{9/2021) (1212021} {12i2021) {12/2022)
Zzcks Consensus Estimate 0.08 077 2.03 2,19
# of Estimates 2 1 2 2
Most Recent Consensus 0.10 077 205 222
High Estimate 0.10 0.77 205 2,22
Low Estimate .06 077 2.00 215
Year ago EPS 007 .86 1.90 2.03
Yoar aver Year Growth Est. 14.29% -10.47% 6.84% 7.88%
Agreement - Estimate Revisions
Current Qtr Next Qtr Current Year Next Yoar
(912021} (1272021) {(12/2021) (1212022}
Up Last 7 Days o] 0 1] 0
Up Last 30 Days 0 0 0 V]
Up Last 60 Days 0 1 ] 0
Down Last 7 Days 0 ] [ 0
Down Last 30 Days 0 0 0 i}
Down Last 60 Days 1 G 1 1
Magnitude - Consensus Estimate Trend
Current Qtr Next Qtr Currant Year Next Yaar
(9/2021) (1212021} {12£2021) {12/2022)
Current 0.08 077 203 219
7 Days Ago 0.08 0.77 2,03 218
30 Days Age 0.08 [ 4 2.03 219
60 Days Ago 0.00 076 2.08 2.26
90 Days Ago (oA} 0.76 212 2.31
Upside - Most Accurate Estimate Versus Zacks Consensus
Current Qtr Next Qtr Current Year Next Year
(972021} (12/2024) (12/2021) (12/2022}
Most Accurate Estimate 0.08 0.77 2.02 2.18
Zacks Consensus Estimate 0.08 077 2,03 219
Eamings ESP 0.00% 0.00% 0.00% 0.00%
Surprise - Reported Earnings History
Quarter (%?;12% Quarter 5?2(22% Quarte;f;;;égg} Quarter (Egr;g‘;;g) Average Surprise
Reported 0.20 098 0.86 0.07 NA
Estimate 0.26 0.85 0.78 0N NA
Difference .06 013 0.08 -0.04 0.93
Surprise = 1.08% 15.29% 10.26% =36 IEA 4,475
We use cookies (o undersland how you use aur site and to improve your uxpenience. This includes personalizing content and

advertising. To leam more. chick here. 8y CONULING Lo
Terms of Sensca.
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BKH: Black Hills Corporation - Detailed Estimates - Zacks.com
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+0.32 (0.50%} . B Styte Scores:
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Industry Rank:

Bottom 35% {162 out of 251)
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Estimatas

Next Report Date 111/21  Eamnings ESP NA

Currant Quarter NA  Current Year 3.88
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BKH: Black Hills Corporation - Detailed Estimates - Zacks.com

Growth Estimates BKH IND 5&p
Current Qir (09/2021) NA -1.70 §0.70
Next Qtr {12/2021) NA 1064 44.05
Current Year (12/2021) 4,02 530 56.65
Next Year (12/2022) 4.38 10.50 15.50
Past § Years 4,30 3.00 2.80
Next § Years 5.10 7.50 NA
PE 16.81 17.40 22.58
PEG Ratio 327 232 NA
Laarn More About Estimate Resaarch
Sen Brokerage Recommendations
See Earnings Repott Transcript

Pramlum Research for BKH
Zacks Rank F Hold [3]
Zacks Industry Rank Bottom 35% {162 out of 251)
Zacks Sector Rank Bottom 13% {14 out of 16)

S

Style Scores 'C Valus | FIGrowth | C Momentum IE] VGM
Earnings ESP NA
Research Report for BKH Enagbial
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Current Qtr Next Qtr Current Year Next Year
(912021} (12/2021) (1212021) (1212022)
Zacks Conssensus Estimate 0.00M NA NA NA
# of Estimates NA NA NA NA
High Estimate NA NA NA NA,
Low Estimate NA NA NA NA
Year ago Sales 346.60M 486.40M 1.708 NA
Year over Year Growth Est, NA NA NA NA
Earnings Estimates
Current Qtr Next Qtr Current Year Next Year
(912021} (1272021} (1212021) {1242022)
Zacks Consensus Estimate NA NA 3.88 4.05
# of Estimates NA NA 1 1
Most Recent Consensus NA NA& NA NA
High Estimate NA NA 3.88 408
Low Estimate NA NA 3.88 4,05
Year ago EPS 0.58 1.23 373 3.88
Year over Year Growth Est. NA NA 4.02% 4.38%
Agreement - Estimate Revisions
Current Qtr Next Qte Current Year Next Year
(9/2021) (12/2024) (1212021) (1212022}
Up Last 7 Days NA NA 0 1]
Up Last 30 Days NA NA Q o]
Up Last 60 Days Na, NA a Q
Down Last 7 Days NA NA 0 4
Down Last 30 Days NA, NA [4] 4]
Down Last 60 Days NA NA i+ 0

Magnitude - Consensus Estimate Trend

Current Qtr Next Qir Current Year Next Year

£3/2021} (1212021} (1212021} (1212022)

Current NA NA 3.88 4.05
7 Days Ago NA NA 3.88 4.05
30 Cays Ago NA NA 3.88 4.05
60 Days Ago NA NA 3.89 4,07
90 Days Ago NA NA .88 407

Upside - Most Accurate Estimate Versus Zacks Consensus

Current Qtr Next Qtr Current Year Next Year

{98/2021) (1212021} (1212021} (12/2022)

Most Accurate Estimate NA NA 3.88 4.05
Zacks Consensus Estimate NA, NA 3.88 4.05
Eamings ESP NA NA 6.00% 0.08%

Surprise - Reported Earnings History

Quarter (Es?;t;g?} Quarter g;\zd;g% Quane;1E2;1;£g) Quarter 5?:323, Average Surprise
Reported 0.40 1.54 1.23 0.58 NA
Estimate NA 1.60 115 0.51 NA
Difference NA -0.06 0.08 0.07 0.03
Surprise NA 3.1 6.96% 13.73% 5.65%

We use cookies 1o understand how you use our site and to bnprove your experence This iciudes personalizing contant at
aduenising. To feam more click hiere By continuing to use our sile, you aceept out use of wookies rewised Privacy Policy ar |
Terms of Service,

lLasespt X
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Wall Street Watchdogs

BKH: Black Hills Corporaticn - Detailed Estimates - Zacks.com

5 Stocks to Hold Forever

These are the 5 stocks that are set to skyrocket in
the coming weeks.
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Growth Estimates

HE: Hawaiian Electric Industries, Inc. - Detailed Estimates - Zacks.com

HE IND S&P
Current Qtr (09/2021) -10.17 -1.70 60.70
Next Qtr (12/2021) NA 10,64 44.05
Current Year (12/2021) 18,78 5.30 55.65
Next Year (12/2022) -0.47 10.50 15.50
Past 5 Years 1.30 3.00 280
Next 5 Years 7.30 750 NA
PE 19.50 17.40 2258
PEG Ratio 2,69 2.32 NA
Learn More About Estimate Research
Sea Brokerage Recommendations
See Earnings Report Transcript

Premlum Research for HE

Zacks Rank Hold [3 |
Zacks Industry Rank Bottom 35% (162 out of 251)
Zacks Sector Rank Bottom 13% (14 out of 16)
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Current Qtr Next Qitr Current Year Next Year
{9/2021) (12/2021} (1212021} (12/2022)
Zacks Consensus Estimate 0.00M NA NA NA
# of Estimates NA NA NA NA
High Estimate NA NA NA NA
Low Estimate NA NA NA NA
Year ago Sales 841.43M 652.22M 2.588 NA
Year over Year Growth Est, NA NA NA NA
Earnings Estimates
Current Qtr Next Qtr Current Year Next Year
{82021} {12/2021) (12/2021) (12/2022)
Zacks Consensus Estimate 0.53 NA 215 2,14
# of Estimates 1 NA 1 1
Most Recent Consensus NA NA, NA NA
High Estimate 0.53 NA 215 2,14
Low Estimate 0.53 NA 215 2,14
Year ago EPS 0,59 046 1.81 215
Year over Year Growth Est. ~10.17% NA 18.78% ~0.47%
Agreement - Estimate Revisions
Current Qtr Next Qtr Current Year Next Year
(972021) (12/2021) (12/2021) {(12/2022)
Up Last 7 Days V] NA 1] 0
Up Last 30 Days Q NA, 0 0
Up Last 60 Days 1] NA 1 0
Down Last 7 Days 0 NA 0 [’]
Down Last 30 Days [ NA, o) 0
Down Last 60 Days 0 NA 4] 4]

Magnitude - Consensus Estimate Trend

Current Qtr MNaxt Qtr Current Year Next Year

(912021} (1272021) {(12/2621) (12/2022)

Current 0.53 NA 215 214
7 Days Ago 0.53 NA 2.15 2.14
30 Days Ago 0.53 NA 2.15 2.14
60 Days Ago NA NA 197 214
90 Days Ago NA, NA 1.97 209

Upside - Most Accurate Estimate Versus Zacks Consensus

Current Qtr Next Qtr Current Year Next Year

(912021} (12/2021) (12/2021) {12/2022)

Muost Accurate Estimate 0.53 NA 215 2,14
Zacks Consensus Estimate 0.53 NA 215 214
Earnings ESP 0.00% NA 0.00% 0.00%

Surprise « Reported Earnings History

Quarter (%?;(;‘2‘% Quarter g?:&;% Quaner('1E2;1;1cilgg) Quarter (E;;;(;gg} Average Surprise
Reported 0.58 0.59 0.46 0.59 NA
Estimate 0.38 NA NA NA NA
Difference 0.20 NA NA NA 0.20
Surprise §2.63% NA NA NA 52.63%

W use wockies to understand how you use our site and 1o SRprove your experiencs. This includes personalizing contem and
advertismg. 1o learn more, click here. By conlinuing 1o use our siie, you accept our use of cookies, revisea Prvacy Policy and
Temis of Service.
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IDACORP, Inc. (IDA)

(Real Time Quote from BAT S}
$105.17 usp

+0.17 {0.16%)
Updated Oct 5, 2021 0343 PMET

IDA; IDACORP, Inc. - Detailed Estimates ~ Zacks.com

I Add to portfol 2% Trades from (S}I]

Zacks Rank;

awod (0]

Style Scores:

€ Value | F Growth | B Momentum | [L] vGM
industry Rank:

Bottom 35% {162 aut of 251)

Industry: Utility - Electric Power

BHlen fReAAi 30508 S w » Estimates » IDACORP, tnc. (IDA} Detailed Estimates

Detailed Estimates

Estimates

Next Report Date 111421 Eamings ESP
Current Quarier 1,90 Current Year
EP'S Last Quarter 138  Next Year
Last EPS Sumrise 11.28% EPS (TTM)
NER 3.00 PEFFN

Growth Estimates
Current Qtr {09/2021)
Next Qtr (12/2021)
Currant Year (12/2021%
Next Year (12/2022)
Past 5 Years

Next 5 Years

PE

PEG Ratle

Learn More About Estimate Research

See Brokerage Recommendations

Enter Symbol

0.00%
4,85
495
5.03
21.85

DA IND 8&P

-5.94 ~1.70 60.70

NA 10.64 44.05

341 530 55,65

2.06 10.50 15,56

3.80 3.00 2.80

380 7.50 NA

21.65 17.40 22,58

5.59 232 NA
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Terms of Service.
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IDA: IDACORP, Inc. - Detailed Estimates - Zacks.com
F Hola [3]
Bottom 35% {162 out of 251)

Boltom 13% (14 out of 16)
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R
Sales Estimates
Current Qtr Next Qtr Current Yoar Next Year
{9/2021) {12:2021) (12/2021) (12{2022)
Zacks Consensus Estimate 0.00M NA NA NA
# of Estimates NA Na, NA NA,
High Estimate NA NA NA NA
Low Estimate NA, NA NA NA
Yeoar ago Sales 425.26M 15 69M 1.358 NA,
Year over Year Growth Est, MNA NA NA NA
Earnings Estimates
Current Qtr Next Qtr Current Year Next Yoar
{912021) {12/2021) {12/2021) (12/2022)
Zacks Consensus Estimate 1.90 NA 4.85 4.95
# of Eslimates 1 NA 1 1
Most Recent Consensus INA NA NA MA

e use cookes 1o undersland how you use our site and 1 HNProva your experngnce. This inclides personalizing content and
adventising. To learn more click here By CONLILING O USe ouwr Sile, YoU BLCept Qur use of cookies, revisea Prvacy Policy and
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IDA: IDACORP, Inc. - Detailed Estimates - Zacks.com

Current Qtr Next Qitr Current Year Next Year
(912021} (12/2021) (12/2021) (12¢2022)
Year ago EPS 2.02 0.74 4,69 4.85
Year over Yoar Growth Est. -5.94% NA 3.41% 2.06%
Agreement - Estimate Revisions
Current Qtr Next Qtr Current Year Next Year
(972021} (12/2021) {12/2021) (12/2022)
Up Last 7 Days a NA 0 4]
Up Last 30 Days 0 NA 1] 0
Up Last 60 Days i NA, [} 0
Down Last 7 Days 0 NA "] 1]
Down Last 30 Days 1} NA 0 4]
Down Last 80 Days 0 NA 4] o
Magnitude - Consensus Estimate Trend
Current Qtr Next Qtr Currant Year Next Yaar
(9/2021} (1272021} (1212021} {1212022)
Current 1.90 NA 4.85 4.95
7 Days Ago 1.90 NA 485 495
30 Days IAgo 1.80 NA 4.85 4.95
60 Days Ago 1.90 NA 4.82 4.98
90 Days Ago NA NA 4.79 4,98
Upside - Most Accurate Estimate Versus Zacks Consensus
Current Qtr Next Gtr Current Year Next Year
(912021} (1272021} {12/2021) (1242022}
Most Accurate Estimate 1.80 NA, 4.85 4.95
Zacks Consensus Estimate 1.90 NA 485 4.95
Eamings ESP 4.00% NA 0.00% 0.00%
Surprise - Reported Earnings History
Quarter Ending Quoarter Ending Quarter Ending Quarter Encting
{6/2021) (3/2021) {1212020) (o/20z0y ~ Average Surprise
Reportad 1.38 0.89 0.74 2.02 NA
Estimate 1.24 0.83 0.70 1.99 NA
Difference 0.14 0.06 0.04 0.03 0.07
Surprise 11.29% 7.23% 571% 1.51% 6.44%
The No. 1 Stock to Buy Now
This is the only stock you should even
consider buying today.
Ace of Investing
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trading advantage led to the creation of our proven Zacks Rank stock-rating system. Since 1988 it has mare than doubled the S&P 500 withy an average gain of +25.60% per
year. These roturns cover a period from January 1, 1988 through June 28, 2021. Zacks Rank stock-rating system returns are computed monthly based on the beginmng of the

month and end of lhe maonth Zacks Rank stack prices plus any dividends received during that particular month. A simple, equally-weighted average returr of all Zacks Rank
stocks is calculated to determine the monthly return. The monthly returns are then compounded to arrive at the annual return. Only Zacks Rank stocks included in Zacks
hypathetical portfolios at the beginning of sach month are includad in the return calkculations. Zacks Ranks stocks can, and often do. change throughout the month, Certain
Zacks Rank stocks for which no month-end price was available, pricing information was not collected. or for certain other reasons have been excluded from these return
caleulations.

Visit Performance Disclosure for information about the performance numbers displayed above.
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NorthWestern Corporation (NWE)

{Real Time Quote from BATS}
$58.86 usp

.06 (-0.10%)
Updated Oct 5, 2021 03.45 PM ET

NWE: NorthWestern Corporation - Detailed Estimates - Zacks.com

[ Add to portfol 2 Trades from CS'Q]

Zacks Rank:

zewy [0

Style Scores:

C Value ) F Growth | F Momentum | [F] vGM
Industry Rank:

Bottom 35% (162 out of 251)

RRARNAUERS et Bnked diprs

Estimates

Industry: Utitity - Elactric Power

FQuote Overview » Estimates » NorthWestorn Corporation (NWE) Detailed

Detailed Estimates

Estimates

Next Report Date 10/20/21  Earnings ESP
Current Quarier 0.58 Current Year
EPS Last Quarter 0.72  Next Year
Lasl EPS Surprise §3.19% EPS(TTM)
SER 1.80  F/E (F1)

Growth Estimates

Current Qtr (09/2021)

Next Qtr {12/2021)

Curent Year {12/20217

Next Year (12/2022)

Past 5 Years

Next 5 Years

PE

PEG Ratio

Learn More About Estimate Research

Seae Brokerage Recommendations

Enter Symbol

0.00%
3.60
3.68
3.86
16.37

NWE iND S&P

-1.68 -1.70 60.70

-1.55 10.64 44,05

748 §.30 55.65

222 10.50 15.50

1.90 3.60 280

4,80 7.50 NA

16.37 17.40 2258

3.42 2.32 NA
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Zacks Rank A Buy [E
Zacks industry Rank Bottom 35% {162 out of 251)
Zacks Sector Rank Bottom 13% {14 owt of 186}
Style Scores
€ Value | F Growth | F Momentum |{Z] vam
Earnings ESP 0.00%
Research Report for NWE Snapshot
{aw = Change in last 30 days)
View All Zacks Rank #1 Strong Buys
More Premium Research » »
Resaarch for NWE
Price and EPS Surprise
Chart
{1 Month][3 Months]
EPS Surprise ¢ ¥ o
~— Price{$) o
84
62
82
$1
60
. Chaets by 2:
fh ZACKS 57
Aug Sep et
Interactive Chart | Fundamental Chart
Sales Estimates
Current Qtr Next Citr Current Year Hext Yoar
(972021) {1212021) {12/2029) {1212022)
Zacks Consensus Estimate 288.70M 357.50M 1.358 1.388
# of Estimates 1 1 1 3
High Estimate 288.70M 357.50M 1.35B 1.368
Low Estimate 288,70M 357.50M 1.358 1.388
Year age Sales 280.61M 313.45M 1.208 1.358
Year over Year Growth Est, 2.88% 14.05% 12.24% 2.39%
Earnings Estimates
Current Qtr Naxt Qtr Current Year Naxt Year
(972021) (12/2021) {12/2021} {1212022)
Zacks Consensus Estimate 0.58 1.27 3.60 3.68
# of Estimates 1 1 2 2
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Current Qtr Next Qtr Current Year Next Year

(912021} (12120213 (1212021} (1212022)

Low Estimate 0.58 1.27 3.52 3,65

Year ago EPS 0.59 1.28 3.35 3.60

Year over Year Growth Est. -1.68% -1.55% 7.46% 2.22%
Agreement - Estimate Revisions

Current Qtr Next Qtr Currant Year Next Year

{962021) (12/2021) (1212021) (12/2022)

Up Last 7 Days o] 0 0 2]

Up Last 30 Days [ 0 [ o]

Up Last 60 Days 0 1 1 1

Down Last 7 Days 4] o 0 2]

Dewn Last 30 Days 0 i a [0

Down Last 60 Days 0 0 1]

Magnitude - Consensus Estimate Trend

Lagrrent Qtr Next Qtr Current Year Next Year

[8f2021) {12i2021) (t2/2021) {12/2022)

Current 0.58 1.27 3.60 3.68
7 Days Ago 0.58 1.27 3.60 3.68
30 Days Ago 0.58 1.27 3.60 3.68
60 Days Ago 0.58 1.26 3.54 3.68
940 Days Ago 0.56 .28 352 3.70

Upside - Most Accurate Estimate Versus Zacks Consensus

Current Qtr Next Qir Currant Year Next Year

(912021} (1262024} 1272021) {12/2022)

Most Accurate Estimate 0.58 1.27 3.60 3.68
Zacks Consensus Eslimate 0.58 1.27 3.60 3.68
Earnings ESP 0.06% 0.00% 0.00% 0.00%

Surprise - Reported Earnings History

Quarter {i?zd‘;g% Quarter gr;;;g% Quarte;f;}fégg} Quarter g?gggg) Average Surprise
Reported 0.72 1.26 1.29 0.59 NA
Estimate .47 1.19 1.35 NA NA
Diffsrence .25 0.07 8,06 NA 0.09
Surprise 53.19% 588% 4 A44% NA 18.21%

Quarteriy Estimates By Analyst

Zacks Premium Subseription Required Learn more

Annual Estimates By Analyst

Zacks Pramium Subscription Required Learn more

We use conkies to understand how you use gur site and (o improve your experience. This includes personalizing conte 11 and
agvedisnyy 7o tearn more click here. By CONUGING [0 USe Qur SIte, you avcept our use of cookies, 1ewised Privacy Polsy and
Terms of Service.
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Copyright 2021 Zacks Investmant Research | 10 S Riverside Plaza Suite #1600 | Chicago. IL 60606

At the center of everylhing we do is a strong commitment to independent research and sharing dts grofitable discoveries with investors. This dedlication to giving investors a
trading advantage led to the creation of our proven Zacks Rank stock-rating system. Since 1988 it has more than doubled the S&P 500 with an average gain of +25.60% per
year, These returns cover a pariod from January 1, 1988 through June 28. 2021. Zacks Rank stock-rating system retums are computed monthly based on the begirning of the
month and end of the month Zacks Rank stock prices plus any dividends received during that particular month, A simple, equally-weighted average return of all Zacks Rank
stocks is calculated to delermine the monthly relur, The monthly relurns are then compounded Lo arrive al the arnual return Only Zacks Rank stocks included in Zacks
hypothetical portfolios at the baginning of each month are included in the return caleulations, Zacks Ranks stocks can, and often do, change throughout the montt, Certain
Zacks Rank stocks for which no month-end price was available, pricing informalion was not collected. or for certain olher reasons have been excluded from these retuen

¢alculations,

Visit Performance Disclosure for informatian about the performance numbers displayed above,
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NYSE and AMEX data is at [sast 20 minutes delayed. NASDAQ data is at ieast 15 minutes delayed.
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Zacks Research

Access Zacks

Data Feed
Pinnacle West Capital Corporation (PNW) [Addto portfo[ % Trades frant ( ’B
(Real Time Quote from BATS)
Zacks Rank:
s72.77 uso 3-Hold DDT’ ]DD
1.20 (-1.62%) Style § :
Updated Oct 5, 2021 03:50 PM ET 8 Value | F Growth| C Momolzgaur;'llyg;@
Bottom 35% (162 out of 251)

Industry: Utility - Elactric Power
m“&em%@fwmﬁ% (PNW) Quote Overvlew » Estimates » Pinnacle West Capltal Corporation (PNW)

Detalled Estimates

Detailed Estimates Enter Symbal
Estimates

Next Report Date 10129121  Eamings ESP 0.00%

Current Quarter 2,83 Cument Year 4.96
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PNW: Pinnacle West Capital Corporation - Detailed Estimates - Zacks.com

Growth Estimates PNW IND Bap
Current Qir (09/2021) -5.86 -1.70 60.70
Next Qtr (12/2021) 152.94 10.64 44.05
Current Year {12/2021) 1.85 530 55,65
Next Year (12/2022) -6.45 10.50 15.50
Past § Years 5.00 3.00 2.80
Next § Years 310 7.50 NA
PE 14.90 17.40 22.58
PEG Ratio 4,87 232 NA
Learn Mora About Estimate Research
See Brokerage Recommendations
See Earnings Report Transcript

Pramium Research for PNW
Zacks Rank & Hold (3]
2Zacks Industry Rank Bottorn 35%. {162 out of 261}
Zacks Sector Rank Bottor 1:3% {14 out of 16}
Styte Scores B Value | F:Growth | ¢ Momantum |(T] vaM
Earnings ESP 0.00%
Research Reports for PNW Analyst | Snapshat

{ % o Change in last 34 days)
View All Zacks Rank #1 Strong Buys

More Premium Research » »

Research for PNW

Price and EPS
Surprise Chart

(1 Month)[3 Months][YTD)

Interactive Chart | Fundamental Chart

|

Sales Estimates

Currant Gtr Next Gitr Curvent Year Next Year

(912021} (1212021} (12/2021) (1202022}

Zacks Consensus Estimate 1.228 715.10M 3.668 3.708

# of Eslimates 1 1 2 2

High Estimate 1.228 715.10M 3.68B 3.788

Low Estimate 1.228 715.10M 3.638 3.63B

Year ago Sales 1.268 T40.96M 3.598 3.66B

— - Yaaroueedact Gueth Bl 2T rn PR I S AR 1 30%
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PNW: Pinnacle West Capital Corporation - Detailed Estimates - Zacks.com

Current Qtr Next Qtr Current Year Next Yaar
{9/2021) {1272021) {1212021) (12/2022)
Zacks Consensus Estimate 2.89 0.08 4.96 4.64
# of Eslirnates 3 2 3 3
Most Recent Consensus 282 0.08 5.18 4.66
Righ Estimate 299 0.08 5.18 4.86
Low Estimate 277 0.08 4.75 4,39
Year ago EPS 3.07 017 4.87 496
Year over Year Growth Est. -5.86% 152.84% 1.85% 6.58%
Agreement - Estimate Revisions
Current Qir Next Gitr Current Year Next Year
{912021) (12/12021) (12/2021) {12/2022)
Up Last 7 Days ] 0 [4] 0
Up Last 30 Days ] 0 \] 3}
Up Last 80 Days 1 1 1 1
Down Last 7 Days 1] o] o] ]
Downr Last 30 Days 0 ] 0 [
Down Last 60 Days 1] ] 1 1
Magnitude - Consensus Estimate Trend
Current Qtr Next Qtr Current Yaar Next Year
8/2021) {12/2021) {12/2021; (12/2022)
Current 2.89 0.08 496 4.64
7 Days Ago 2.89 0.09 4.96 4.64
30 Days Ago 2.89 0.09 4.96 4,64
60 Days Ago 2.95 0.08 4.91 4,90
90 Days Ago 295 0,10 485 5.05
Upside - Most Accurate Estimate Versus Zacks Consensus
Currant Qtr Naxt Qtr Current Year Next Yoar
(9/2021) {12/2021) {12/12021) {12/2022)
Most Accurate Estimate 2.89 0.09 4.96 4.64
Zacks Consensus Estimate 2.89 0.09 4.96 4,64
Eamings ESP 0.00% 0.00% 0.00% 0.004

Surprise - Reported Earnings History

Cluarter Ending

(612021}
Reported 1.91
Estimate 1.63
Difference 0.28
Surprise 17.18%

Quarter Ending

{3/2021)
032
0.25
0.07

28.00%

Quarter Ending
{1212020)

047
0.04
021
E25.00%

Quarter Ending
{9/2020)

3.07
2.98
0.08
3.02%

Average Surprise

NA

NA

0.06
=H16.20%

Quarterly Estimates By Analyst

Zacks Fremium Subscription Required Learn more

Annual Estimates By Analyst

Zacks Promium Subscription Required Learn more
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President Trump Coin - .999 Pure Silver 1 Oz
$29.50

Money Metals Exchange Offers This Patriotic 1 0z Silver Coin or Round to
Cormmemorate Donald Trump&#039:s Presidency. These privately minted 1 0z
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At the center of everything we do is a strong commitment to independent recearch and sharing its profitable discoveries with investors. This dedication to giving investors a
trading advantage led to the creation of our proven Zacks Rark stock-raling system. Since 1988 it has more than doubled the S&P 500 with an average gain of +25.60% per
year. These relurns cover a pariod from Jaruary 1. 1988 through June 28, 2021, Zacks Rank stock-rating system retums are computed manihly based on the beginning of the
month and end of the month Zacks Rank stock prices: Plus any dividends received during that particular month, A simple, squalty-weighted average return of all Zacks Rank
stocks is calculated to determine the monthily return. The monthly returns are then compounded to arrive al the annual return. Only Zacks Rank stocks included in Zacks
hypothetical portfolios at the baginning of each month are inctuded in the return calcutations. Zacks Ranks stocks can, and oftan do, change throughout tha month. Certain
Zacks Rank stocks for which no month-end price was availatle, pricing information was not coflected, or for certain other reasons have been excluded from these return
calculations.
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Portland General Electric Company (POR)

(Real Time Quote from BATS)
$48.36 usp
-0.08 (-0.19%)

Updated Oct 5, 2021 03:5¢ PM ET

After-Market: $48.41 +0.05

Add to portfo| 2

Poviam A bansra it Banked Sinsh

Detailed Estimates

Zacks Rank:
s+od (JOJ(3)J0)
Style Scores:
8 Value | D Growth | D Momentum |[] VGM
industry Rank:
Bottom 35% (162 out of 251)

et e ————
Industry: Utility - Electric Power

Ry (POR) Quote Overview » Estimates » Portland General Electric Company (POR})

Detailed Estimates

Estimates

Next Report Date “BMO10/29/21
Current Quarter 0.73
EPS Last Quarter 0.36
;ﬂf;ﬁ;s 0.00%
ABR 2.60

Growth Estimates

Current Qitr {09/2021)

Next Qtr (12/2021)

Current Year (12/2021)

Next Year (12/2022)
PastSYears =

Earnings ESP 0.00%
Current Year 2.76
Next Year 2,83
EPS (TTM} 2.90
PIE (F1) 17.55

“BMO = Before Market Open “AMC = After Market Close

https://www.zacks.com/stock/quote/POR/detailed-estimates

POR
-18.89
-1.75
60.47
2.54
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-1.70
10.64
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S Stocks to Buy Immediately

These are the 5 stocks that are set to skyrocket in the coming weeks. Wall Street
Watchdogs

Sgm, Earnings Report Transcript

Premium Research for POR

Zacks Rank W Hold [3]
Zacks Industry Rank Bottom 35% {162 out of 251)
Zacks Sector Rank Bottam 13% [14 out of 16}
Style Scores ‘B Valua |. D! Growth | D Momentum (2] vam
Earnings ESP 0.00%
Research Report for POR Snapshot

{= # = Change in last 30 days)
View All Zacks Rank #1 Strong Buys

Mere Premium Research » »

S

The No. 1 Stockto B ’

Tiny Tech Firm Set to
Soar in 2021: No. 1 Stock
to Buy Today

Ace of Investing

Research for POR

Price and EPS Surprise
Chart

{1 Month][3 Months][¥TD]
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S Stocks to Buy Immediately .

These are the 5 stocks that are set to skyrocket in the coming weeks. Wall Street

—

Watchdogs
" SRV
45
&
LH
46
. | Charts by
E 1% & Fug B 46 bl Seom o8 15 2 o
Interactive Chart | Fundamental Chart
Sales Estimates
Currant Qtr Next Qtr Current Year Noxt Year
{9/2021) {12/2021) {12/2021) {12/2022)
Zacks Consensus Estimate §63.30M 564,20M 2.27B 2428
# of Estimates 1 1 1 1
High Estimate 563,30M 564.20M 2,278 2428
Low Estimate 563.30M 564.20M 2.27B 2428
Year ago Sales 547.00M 556.00M 2.158 2278
Year over Year Growth Est. 2.98% 1.47% 5.99% 6.62%
Earnings Estimates
Currant Qtr Next Qtr Current Year Next Year
{9/2021) {12/2021) {12/2021) {12/2022)
Zacks Consensus Estimate 0.73 0.56 2.76 2.83
# of Estimates 2 1 2 2
Most Recent Consensus 0.75 0.56 2.74 2.81
High Estimate 0.75 0.56 278 285
Low Estimate 0.7 0.56 2.74 2.81
Year aga EPS 0.90 0.57 1.72 2.76
Year ovar Year Growth Est. -18.59% -1.75% 60.47% 2.54%
Agreement - Estimate Revisions
Current Qtr Next Qtr Current Year Next Year
(9/2021) {1212021) {12/2021) {12/2022)
Up Last 7 Days 0 0 ¢ 0
Up Last 30 Days 0 0 0 0
Up Last 80 Days o 0 0 g
Down Last 7 Days 0 0 0 0
We use cookies 1o understand how you use our site and 1o improve your experience, This includes personalizing 1 accept 7
~ontent and advertising. To learn more. chek here By continuing 1o use our site, you accept our use of cockies, revised P 3\

Prvacy Policy and Terms of Service.

hitps:fiwww. zacks.comistock/quote/POR/detailed-estimates 35



10/5/21, 3:16 PM

POR: Portland General Elgctric Company - Detailed Estimates - Zacks.com

5 Stocks to Buy Immediately

These are the 5 stocks that are set to sk
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Watchdogs
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7 Days Ago Q.73 0.56 276 2.83
30 Days Ago 0.73 0.56 2.76 2,83
80 Days Ago 0.78 0.56 273 2.82
90 Days Ago 0.74 0.55 2.66 2,79
Upside - Most Accurate Estimate Versus Zacks Consensus
Current Qtr Next Qtr Current Year Next Year
{9/2021) {12/2021) {12/2021) {1212022)
Most Accurate Estimate 0.73 0.56 2.76 2.83
Zacks Consensus Estimate 0.73 0.56 2,76 2.83
Eamings ESP 0.00% 0.00% 0.00% 0.00%
Surprise - Reported Earnings History
Quatrter Ending Quarter Ending Quarter Ending Quarter Ending
(6/2021) (3/2021) (12i2020) (9/2020)  Average Surprise
Reported 0.36 1.07 0.57 0.90 NA
Estimate 0.36 0.91 042 -0.34 NA
Difference 0.00 0.16 0.15 1.24 0.39
Surprise 0.00% 17.58% 35.71% 364.71% 104.50%
Quarterly Estimates By Analyst
Facks Premium Subscription Required Learn more
Annual Estimates By Analyst
Zacks Premium Subseription Required Learn more
Quick Links
Sorvices My Account Resources Client Support Follow Us
Account Types Manage Account Heip Contact Us Facebook
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year. These returns cover a period from January 1, 1988 through June 28, 2021. Zacks Rank stock-rating system returns are computed monthly based on the beginning of the
mionth and end of the month Zacks Rank stock prices plus any dividends received during that particutar month. A simple, equally-weighted average return of all Zacks Rank
stocks is calculated ta determine the monthly return, The monthly returns are then compounded to aerive at the annual return. Only Zacks Rank stocks included in Zacks
hypothetical portfolios at the beginning of each month are included in the return calculations. Zacks Ranks stocks can, and often do, change thraughout the month. Certain
Zacks Rank stocks for which no month-end price was available, pricing information was not collected, or for certain other reasons have been excluded from these return
calculations.

Visit Performance Disclosure for information about the performance numbers displayed above,
Visit www.zacksdata.com to get our data and content for your mobile app or websile.
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POR IND S&P
-18.89 -1.70 80.70
-1.75 10.64 44.05
60.47 5.10 63.80
2.54 10.50 9.76
530 3,00 2.80
8.60 7.60 NA
17.50 17.40 21.71
2.03 229 NA

Preiium Research for POR

Zacks Rank

Zacks Industry Rank
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Bottom 34% (167 out of 252}

Zacks Sector Rank Bottom 13% (14 out of 16}
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Interactive Chart | Fundamental Chart
Sales Estimates
Current Qtr Next Qtr Current Year Next Year
(942021} (12/2021) (1212021) {12/2022)
Zacks Consensus Estimate 563.30M 564.20M 2278 2428
# of Estimates 1 1 1 1
High Estimate 563.30M 564.20M 2,27B 2.428
Low Estimate 563.30M 564.20M 2.278 2428
Year ago Sales 547.00M 556.00M 2.158 2.27B
Year over Year Growth Exst. 2.98% 1.47% 5.99% 6.62%
Earnings Estimates
Current Qtr Next Qtr Current Year Next Year
(9/2021) (122021} (12/2021) {12/2022)
Zacks Consensus Estimate 0.73 0.56 2.76 283
# of Estimates 2 1 2 2
Most Recent Consensus 0.75 0.56 274 2.81
High Estimate 0.75 0.56 2,78 2.85
Low Estimate 0.71 0.56 2.74 2.81
s s SRS T, T ] i 47T . PR 5. - S
We use cookies to understand how you use our site and (o improve your expenence. This ncludes personatizing 1 aceept :
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ry. parents push plant-based baby nut

VpLes oL ways v v v v
Up Last 60 Days 0 ¢ 0 0
Down Last 7 Days 0 0 0 ]
Down Last 30 Days 0 0 0 0
Down Last 60 Days o 0 0 0
Magnitude - Consensus Estimate Trend
Current Qtr Next Qtr Current Year Next Year

(972021} {12/2021) (1212021} {12/2022}
Current 0.73 0.56 276 2.83
7 Days Ago 0.73 0.56 2,76 2.83
30 Days Ago 0.73 0.58 2.76 283
80 Days Ago 075 0.56 2,73 2.82
90 Days Ago 0.74 0.55 2.66 2.79
Upside - Most Accurate Estimate Versus Zacks Consensus

Current Qtr Next Qtr Current Year Next Year

(972021} (1212021} (1212021) {12/2022)
Most Accurate Estimate 0.73 0.56 276 2.83
Zacks Consensus Estimate 0.73 0.56 2.76 2.83
Earnings ESP 0.00% 0.00% 0.00% 0.00%
Surprise - Reported Earnings History

Quarter gl;zdt;g% Quartergr;g{;g% Quartea(-ér;zd{;gg) Quarter é?zc!égg) Average Surprise

Reported 0.36 1.07 Q.57 0.90 NA
Estimate 0.36 0.91 0.42 -0.34 NA
Difference 0.00 0.16 0.15 1.24 0.39
Surprise 0.00% 17.58% 35.71% 364.71% 104.50%
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Zacks Premium Subscription Required Learn more

Annual Estimates By Analyst

Zacks Premium Subscription Required Learn more
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Estimates

Next Report Date 11/4121  Earnings ESP
Current Quarter 1.20 Current Year
EPS Last Quarter 0.58 Next Year
Last EPS Surprise 3.57% EPS(TTM)
ABR 241 P/E (F1)

Growth Estimates
Current Qtr (09/2021)
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Interactive Chan | Fundamental Chart
Sales Estimates
Current Qtr Next Gtr Current Year Next Year
{8/2021) {12/2021) (12/2021) {12/2022)
Zacks Consensus Estimate 3.30B 3.15B 12.998 13,058
# of Estimates 2 2 3 3
High Estimate 3428 3.268 13.298 13.398
Low Estimate 3.18B 3.058 12.838 12,518
Year ago Sales 3.188 2.958 11.53B 12.898
Year over Year Growth Est. 3.68% 7.00% 12.66% 0.46%
Earnings Estimates
Current Qir Neoxt Qtr Currant Year Next Year
{9/2021) (1272021} {12/2021) (12{2022)
Zacks Consensus Estimate 1.20 0.56 2498 3.17
# of Estimates 4 3 5 5
Most Recent Consensus 1.18 .56 3.01 3.18
High Estimate 1.2 0.56 3.0 3.19
Low Estunate 1.18 0.55 2.95 3.15
Year age EPS 1.14 0.54 279 2.98
Year over Year Grawth Est. 5.26% 3.70% 6.81% 6.24%
Agreement - Estimate Revisions
Current Qtr Next Qtr Current Yeay Next Year
{972021) {12/2021) {12/2021) (12/2022)
Up Last 7 Days 0 0 0 0
Up Last 30 Days 0 [ 4] 0
Up Last 60 Days 1 0 1 i
Down Last 7 Days 0 0 0 ]
We use cockies lo undersiand huw you use our sile and to improve vour experience. This includes persanalizing 1 accept
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7 Days Ago 1.20 0.56 2.98 317
30 Days Ago 1.20 0.56 298 317
60 Days Ago 1.20 0.56 297 3.17
90 Days Ago 1.23 0.59 2.99 3.17
Upside - Most Accurate Estimate Versus Zacks Consensus
Current Qtr Next Qtr Current Year MNext Year
(942021} {12/2021) {122021) {(1212022)
Most Accurate Estimate 1.20 0.56 2.98 3.16
Zacks Consensus Estimate 1.20 .56 2.98 3.17
Earnings ESP 0.00% 0.00% 0.00% D52,
Surprise - Reported Earnings History
Quarter Ending Quarter Ending Quarter Ending Quarter Ending
(3/2021) (12/2020) (9/2020)  Average Surprise
Reported 067 0.54 1.14 NA
Estimate 0.61 0.54 1.08 NA
Difference 0.06 0.00 0.06 0.04
Surprise 9.84% 0.00% 5.56% A4 74%,
Quarterly Estimates By Analyst
Zacks Premiurm Subscription Required Learn more
Annual Estimates By Analyst
Zacks Premium Subscription Required Learn more
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Finance Home Watchilists MyPortfolio  Screeners  Yahoo Finance Plus (4] Markets  News = yffinonce*

ALLETE, Inc. (ALE)
Add to watchlist i
NYSE - Nasdaq Real Time Price Currency in USD S " *© RS T 2UPT TOWE 45 h

59.74 -0.41 (-0.68%) 59.54 -0.20 (-0.33%) L]

At close: 4:00PM EDT After hours; 04:14PM EDT

Summary  Company Outlook £}  chart  Conversations Statistics  MistoricalData  Profile Financials  Analysis  Options Holders  Sustainability

—
Time Period: Jul 04, 2021 - Oct 04, 2021 ~ Show: Historical Prices « Frequency: Weekly -
Currency in USD 4 Download
wd] Business Infoline
Date Open High L Close* Ady Close*" Volurme )
yahoo!
Oct 04, 2021 59.82 60.54 59.82 60.15 60.15 313,900 b it
Stay ahead of the market

Sep 27, 2021 59.25 60.88 58.89 59.59 59.59 1,163,800 i
Sep 20, 2021 6029 61.10 59.01 59.44 59.44 1,104,300
Sep 13, 2021 64.63 64.70 60.79 60.83 60.83 1,787,000

People Also Watch
Sep 06, 2021 67.36 67.57 63,94 63.99 63.99 911,200 " i

Symbol Last Price Change % Change
Aug 30, 2021 67.89 68.75 67.08 67.44 67.44 985,000 BKH 64.85 +0.40 +0.62%

Black Hills Corporation
Aug 23, 2021 70.56 70.70 67.41 67.99 67.99 946,500 NWE 58.70 022 037%
Aug 16, 2021 7091 7168 68.83 70.78 70.78 730600  '\orthWestern Corporation

AVA 40.59 +0.69 +1.73%
Aug 13,2021 0.63 Dividend Avista Corporation

IDA 105.14 +0.14 +0.13%
Aug 09, 2021 72.72 7272 70.70 71.10 70.47 671,900 IDACORP, Inc
Aug 02, 2021 70.68 73.10 70.43 72555 7191 725300  LNT 56.41 041 -0.72%

Alliant Energy Corporation
Jul 26, 2021 70.01 71.96 69.65 70.32 69.70 818,200

Earnings >
Jul 19, 2021 70.17 71.16 68.08 69.59 68.98 922,500

) Consensus EPS
Jui 12, 2021 69.30 71.66 68.57 70.89 70.27 1,009,900 (:}
Jul 05, 2021 69.44 69.56 67.95 69.30 68.69 723,400 .
*Close price adjusted for splits. **Adjusted close price adjusted for splits and dividend and/or capita gain .
distributions.
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Add t tchlist isi
NasdaqGs - NasdaqGS Real Time Price. Currency in USD A% Visktars trenid 2wt 10w et

56.41 -0.41 (-0.72%) 56.41 0.00 (0.00%) L]

At close: 4-00PM EDT After hours: 04:02PM EDT

Summary  Company Outlook 3  Chart Conversations  Statistics  Mistorical Data Profile  Financials  Analysis Options  Holders Sustainability

T Are you paying too Switch to a [ﬁ
much for your IRA? Fidelity IRA ]

Time Period: Jul 04, 2021 - Oct 04, 2021 ~ Show: Historical Prices Frequency: Weekly
Currency in USD 4 Download
Date Operea High Low Chose® Adj lose Wobume
yahoo!
Oct 04, 2021 55.70 57.09 55.60 56.82 56.82 1,218,400 5 :
Stay ahead of the market
Sep 27, 2021 57.07 57.67 55.51 5578 55.78 5,937,200 v
Try it free*
Sep 20, 2021 57.95 58.45 57.07 57.11 57.11 3,817,500
Sep 13, 2021 60.26 60 42 57.63 57.83 57.83 5,401,600
People Aiso Watch
Sep 06, 2021 60.96 61.50 59.51 59.77 59.77 4,487,600 Syilio) L ast rice Change % Change
Aug 30, 2021 60.70 62.16 60.50 61.47 61.47 3,985,300 WEC 88.89 048  -0.54%
WEC Energy Group, Inc
Aug 23, 2021 62.18 62.18 60.15 60.84 60.84 4,567,700 MS 60.37 050 -0.82%
Aug 16, 2021 61.35 6235 60.94 6218 62.18 514,500 " EMNTRY Corporation
PNW 72.73 -1.24 -1.68%
Aug 09, 2021 61.10 61.20 60.37 6107 61.07 3,978,400 Pinnacle West Capital Corporation
XEL 63.30 -0.60 -0.94%
Aug 02, 2021 58.56 61.22 58.42 60.80 60.80 5,938,800 Xcel Energy Inc,
AEE 81.61 -0.25 -0.31%

Jul 29, 2021 0.403 Dividend
Ameren Corporation

Jul 26, 2021 58.68 5991 58.07 58.53 58.13 4,688,900
Total ESG Risk score >
Jul 19, 2021 58.50 59.23 57.17 58.61 58.21 5,388,400
22.4 Medium 31st percentile
Jul 12,2021 56.64 58.89 56.28 58.55 58.15 4,582,400
Earnings >
Jul 05,2021 55.83 57.14 55.17 56.76 56.37 4,963,400

{0 Consensus EPS

*Close price adjusted for splits.  **Adjusted close price adjusted for splits and dividend and/or capital gain
distributions

Finance Home Watchlists My Portfollo Screeners Yahoo Finance Pius Markets News — wﬂnum* Tryit free

https://finance.yahoo.com/quote/LNT/history?period1=1 6254432008&period2=1 633392000&imerva£=1wk&ﬁtter:htstory&frequency= iwk&includeAdjust... 1/2



10/5/21, 4:25 PM AEE 81.61 -0.25 -0.31% : Ameren Corporation - Yahoo Finance

Ameren Corporation (AEE) ' e .
Add to watchli isi j ‘ *
NYSE - Nasdaq Real Time Price. Currency n USD ﬁ . 0 watch m ’ £8 Visitors trend 2W 4 10W T oM

81.61 -0.25(-0.31%) 81.61 0.00 (0.00%) QereLookup ]

At close: 4:00PM EDT After haurs: 04 52PM £DT

Summary  Company Outlook f§  Charr  Conversations Statistics  HistorlezlData  Profile  Financials Analysis  Options Holders  Sustainability

——
Time Period: Jul 04, 2021 - Oct 04, 2021 + Shgwe: Historical Prices + Frequency: ‘Waskly ‘
Ay
Currency i USD <+ Dowaload !
A} Business Infoline l
Date Gpan High L (R o Bl Ciosert Sy e
Oct (04, 2021 80.34 82.28 80.27 81.86 81.86 1,109,100
Sep 27, 2021 83.65 84,26 80.46 B0.61 80.61 5,535,000
5ep 20, 2021 B83.40 84.28 82.64 B357 83.57 5,179,100
Sep 13, 2021 87.67 87.92 83.48 83.60 83.60 5,835,900
People Also Watch
Sep07.2021  0.55 Dividend Symbol LastPrice  Change % Shonge
Sep 06, 2021 87.04 88,70 85.81 87.01 85.47 4685600  DTE 11379 4078 +0.69%
DTE Energy Company
Aug 30, 2021 88.0% 89.21 87.27 88.11 B87.56 5,738,900 AJG 151.85 +2.61 +1.75%
Aug23, 2021 89.48 89.48 86.45 88.02 87.47 5262700  ArthurJ Gallagher & Co.
CMS 60.37 =0.50 B WL
Aug 16, 2021 89.02 90.77 88.84 8959 89.03 4,582,200 CMS Energy Corporation
ETR 101.47 +0.09  +0.09%
Aug 09, 2021 86.86 88.96 86.86 88.84 88.29 4,450,500 Entergy Corporation
Aug 02, 2021 84.13 87.94 83.90 86.86 86.32 4694500  ABC 11861 4028  +0.24%
AmerisourceBergen Corporation
Jul 26, 2021 83.11 8521 8261 8392 83.40 3,788,400
Total ESG Risk score >
Jul 19, 2021 84.80 85.54 81.89 83.39 B82.87 4,917,800
29.1 Medium 56th percentile
Jul 12,2021 81.72 85.46 81.54 85.06 84,53 4,873,300
Earnings >
Jul 05, 2021 B0.57 82,69 79.98 81.92 81.41 4,342,500

7} Consensus EPS

“Close price adjusted for splits.  *"Adjusted close price adjusted for splits and dividend and/or capital gatit
distributions.

Finance Home Watchlists My Portfolio Screeners Yahoo Finance Plus Markets News o vﬂ'ﬁmmﬂ [l [

https://finance.yahoo.com/quote/AEE/history ?period 1=1625443200&period2=1 6333920008interval=1wk&filter=history&frequency=1 wk&includeAdjust... 14



10/5/21, 4:26 PM AVA 40.59 0.69 1.73% : Avista Corporation - Yahoo Finance
Finance Home Watchiists My Portfolio Screeners Yahoo Finance Plus 7 Markets News oo Wﬂncm"' [ free

Avista Corporation (AVA)
Add t hii i
NYSE - NYSE Delayed Price. Currency in USD S Vikorsueend 2wy 10wt o D

40.59 +0.69 (+1.73%) 40.59 0.00 (0.00%)

At close: 4:00PM EDT After hours: 04.01PM EDT

Summary  Company Outlook £}  Chart Conversations  Statistics  Historical Data Profile  Financials  Analysis Options Holders  Sustainability

——
ileep e number
SHOP YOUR WAY.
1. VISIT us at sleepriumber.com
2. SHOP via
3. CALL us at
Time Period: Jul 04, 2021 - Oct 04, 2021 ~ Show: Historical Prices + Frequency: Weekly SHOP Naw
Currency in USD 4 Download
Date Oper High Low Cloge® Ady Cloge*" olemme
yahoo!
Oct 04, 2021 38.95 40.10 38.95 39.90 39.90 314,000 i
Stay ahead of the market
Sep 27, 2021 3936 40.17 38.85 3896 38.96 1,952,200 t
Try it free*
Sep 20, 2021 39.61 40.03 38.99 3919 39.19 1,672,200
Sep 13, 2021 41.43 41.60 39,56 3992 39.92 2,540,000
People Also Watch
Sep 06, 2021 42.35 43.16 41.14 41.21 41.21 1,192,900 Symbol Last Price Change % Change
Aug 30, 2021 41.44 42.90 4134 42.44 42.44 1,843,200 DA 105.14 +0.14  +0.13%
IDACCRP, Inc.
Aug 23, 2021 42.50 4250 40.99 4143 41.43 1,859,300 BKH 64.85 +0.40 +0.62%
[
Aug18,2021  0.423 Dividend St Cororaion
ALE 59.74 -0.41 -0.68%
Aug 16, 2021 41.75 43.02 41.60 42,56 42,14 1,944,400 ALLETE. Inc
POR 48.42 -0.03 -0.06%
Aug 09, 2021 42.82 42.89 41.57 41.75 41.34 1,268,600 Portland General Electric Company
Aug 02, 2021 4294 44.27 4200 4267 4225 2012200  PNM 4949 om -022%
PNM Resources. Inc
Jul 26, 2021 43.38 44,02 42,81 4283 42.41 1,446,700
Jul 18, 2021 42.62 4393 42,28 4318 42.76 1,485,700
Jul 12,2021 42.39 43.32 41 46 43.00 42,58 1,560,500
Jul 05,2021 42.67 42.79 41.67 42,53 42.11 1,619,800

“Close price adjusted for splits.  *"Adjusted close price adjusted for splits and dividend and/or capital gain
distributions

https://finance.yahoo.com/quote/AVA/history ?period1=1625443200&period2=1633392000&interval=1 wkéfilter=history&frequency=1wk&includeAdjust...  1/2



10/5/21, 4:26 PM BKH 64.85 0.40 0.62% : Black Hills Corporation - Yahoo Finance

Black Hills Corporation (BKH)
Add t tchlist isi
NYSE - NYSE Delayed Price Currency in USD SR R U L I:]

64.85 +0.40 (+0.62%) 64.85 0.00 (0.00%)

At close: 4:00PM EDT after hours: 04-00PM EDT

Summary  Company Qutlook £  Chart Conversations  Statistics  Mistorical Data  Profile Financials  Analysis  Options  Holders Sustainability

LIGRIERISE]
strength behind you,
Time Period: Jul 04, 2021 - Oct 04, 2021 ~ Show: Historical Prices + Frequency: Weekly « |Imlt|€'SS pOSSIbIIIty

is in front of you.

¥ Prudenti: Learn more >
Currency i USOD < Downioad & Prudential CEED

Date Open High Lo Close” Adj Close™* Volume :
yahoof
Oct 04, 2021 63.14 64.71 63.14 64.45 64.45 301,100 s
Stay ahead of the market
Sep 27,2021 62.89 64.18 61.95 63.15 63.15 1,362,600
Try it free”

Sep 20, 2021 64.81 65.24 62,60 6286 62.86 1,373,900 —
Sep 13, 2021 67.89 68.50 65.36 65.40 65.40 2,210,000

People Also Watch
Sep 06, 2021 71.15 71,38 67.34 67.36 67.36 1,251,400 Eobot aEtPite  Chonge KiEHinge
Aug 30, 2021 70.84 7213 69.96 7149 71.49 901,800 DA 105.14 +0.14  +0.13%

IDACORP. Inc
Aug 23, 2021 72.62 72.77 70.03 7071 70.71 995,700 NWN 47.10 011 -0.23%

h I Hol

Aug 17,2021 0.565 Dividend Northwest Natural Holding Company

ALE 59.74 <041 -0.68%
Aug 16, 2021 72.25 7278 71.13 72.59 72.02 1,081,100 ALLETE, Inc.

NWE 58.70 022 -0.37%
Aug 09, 2021 70.55 72,09 69.57 72.05 71.49 956,500 NorthWestern Corporation
Aug 02, 2021 67.98 71.56 67.70 70.25 69.70 1544400  MGEE 7565 +011  +0.15%

MGE Energy, Inc
Jul 26, 2021 67.85 68.89 67.08 6765 67.12 1,312,800
Jul 19, 2021 67.90 68.60 65.65 67.66 67.13 1,367,400
Jul 12,2021 66.43 69.04 6584 68.48 67.95 1,290,600
Jul 05, 2021 65.80 66.75 64.26 66.66 66.14 1,033,000

*Close price adjusted for splits.  *"Adjusted close price adjusted for splits and dividend and/or capital gain

distributions. A CEO Thinks This Tech Could
Be 35 Amazons

The Motley Fool [LEARN MORE|
Finance Home  Watchlists  MyPortfollo  Screeners  YahooFinancePlus (I Markets  News = yfinancet 1y

https://finance.yahoo.com/quote/BKH/history?period 1=1625443200&period2=1 633392000&interval-‘1wk&ﬁltemhistory&frequency=1wk&includeAdjust. .2



10/5/21, 4:27 PM

Consolidated Edlson’ Inc. (ED) 2% visitorstrend 2W* 10W*T Smt

NYSE - NYSE Delayed Price Currency in USD

ED 73.04 -0.18 -0.25% : Consolidated Edison. Inc. - Yahoo Finance

73.04 -0.18(-0.25%) 73.04-0.03 (-0.04%)

At close: 4:03PM EDT

Summary

Company Outlook £

Chart

Time Period: Jul 04, 2021 - Oct 04, 2021 ~

Currency in USD

Date

Oct 04, 2021
Sep 27, 2021
Sep 20, 2021
Sep 13, 2021
Sep 06, 2021
Aug 30, 2021
Aug 23, 2021
Aug17, 2021
Aug 16, 2021
Aug 09, 2021
Aug 02, 2021
Jui 26, 2021

Jul 19, 2021

Jul 12,2021

Jul 05,2021

*Close price adjusted for splits.

distributions.

Chpen

71.55

73.29

73.09

75.35

76.33

75.72

76.95

0.775 Dividend

7792

75.79

73.97

74.24

74.83

73.23

72.38

High

73.48

74.17

74.37

75.73

77.05

77.19

76.95%

78.76

78.01

76.31

75.70

75.65

75.26

74.15

After hours: 04-14PM EDT

Conversations

Show: Historical Prices «

Ly

71.52

71.54

72,67

7293

74.66

75.24

74.47

76.07

75.36

7393

73.43

7244

7207

7157

Watchlists My Portfollo Screeners

Statistics

A CEO Thinks This Tech Could Be 35
Amazons
sponsored by: The Molley Foof

Close”

73.22

71.60

73.00

73.07

7469

76.30

75.64

76.95

77.74

75.52

73.77

74.18

74.93

73.30

Historical Data

Profile  Financials

e ——

LEARN MORE

Ady Close™

7322

71.60

73.00

73.07

74.69

76.30

75.64

76.19

76,97

74.77

7304

73.45

74.19

7257

Frequency: Weskly -

= Download
Yolume
2,150,500
10,618,900
9,520,500
16,484,500
8,328,100
11,437,900

8,045,700

8,918,100
8,684,200
8,756,600
10,352,000
10,292,000
9,588,900

8,123,200

*“"Adjusted close price adjusted for splits and dividend and/or capitat gain

YahooFinancePlus [}  Markets  News

Analysis  Options Haolders

yahoo!
Stay ahead of the market

Try it free®

People Also Watch

Symbol Last Price Change
SO 62.06 -0.37
The Southern Company

AEP 83.02 -0.02
American Electric Power Company
DUK 100.17 -0.59
Duke Energy Corporation

D 72.78 -0.57
Dominion Energy, Inc.

EXC 48.34 -0.01

Exelon Corporation

L]

Sustainability

% Change

-0.59%
-0.02%
-0.59%
-0.78%

-0.02%

sas #’ﬂnqm‘ Try it fres

https://finance.yahoo.com/quote/ED/history?period1=1625443200&period2=1633392000&interval=1 wk&filter=history&frequency=1 wkéincludeAdjuste... 1/2



10/5/21, 4:27 PM EVRG 62.88 0.26 0.42% - Evergy, Inc. - Yahoo Finance

FinanceHome  Watchlists My Portfolio Screeners  YahooFinancePius £}  Markets  News « yifimnance*

Tryit frae

Erergy o 6V

t
NYSE - NYSE Delayed Price Currency in USD & Utors trand, 2wk o wald D

62.88 +0.26 (+0.42%) 62.88 0.00 (0.00%)

At close 4:02PM EDT After hours: 04:02PM EDT

Summary  Company Outlook & chan Conversations  Statistics HistoricalData  Profile  Financials Analysis  Options  Holders Sustainability

——
& x
The Work-
Time Period: Jul 04, 2021 - Oct 04,2021 Show: Historical Prices w Frequency: Weekly « F rom =
Anywhere
Currency in USD 4 Download
Date Cipen High Low Chose” Ady Close™ Violume Hire Globally to Take
Advantage of th
Oct 04, 2021 61.71 62.84 61.64 62.62 62.62 783,000 9 N
Remote Employee
Sep 27, 2021 6339 64.40 61.52 £1.80 61.80 7,608,000 Model. Learn More
To !
Sep 20, 2021 64.17 65.47 62.57 63.15 63.15 7,942,300 day
Sep13, 2021 67.29 67.58 63.90 64.20 64.20 8,839,000
Sep 06, 2021 68.38 68.66 66.61 66.69 66.69 4,070,000
Aug 30, 2021 68.15 69.18 67.84 68.50 68.50 5,633,300
Aug 23, 2021 69.24 69.45 67.97 68.31 68.31 7.491,400 1 '
Aug19,2021  0.535 Dwidend
Aug 16, 2021 68.23 65.29 68.11 69.26 68.72 8,025,400
Aug 09, 2021 66.72 68.14 66.40 68.10 67.57 4,643,300 yahoo!
Aug 02, 2021 65.65 67.30 65.12 66.72 66.20 5,117,000 Stay ahead of the market
Try it free”
Jul 26, 2021 64.94 66.53 64.45 6522 64.71 7,487,200
Jul 19, 2021 64.19 65.09 63.38 65.08 64.57 9,135,000
Jul 12,2021 61.67 64.80 61.10 64.56 64.06 5,409,500 People Also Watch
Symb Last Price Ch % Ch
Jul 05, 2021 61.34 62.08 60.77 61.79 6131 3,988,700 ymbe aetrne it .
"Close price adjusted for splits.  **Adjusted close price adjusted for spiits and dividend and/or capital gan e 84.650 b -0.27%
distributions. Eversource Energy
GL 91.60 +1.74  +1.94%
Globe Life Inc,
WLTW 243.08 +5.67  +2.39%
Willis Towers Watson Publie Limited.
ALLE 129.69 -0.57  -0.44%
Allegion plc
w 62.45 -0.48  -0.76%

Lamb Weston Holdings. Inc

https://finance.yahoo.comiq uote/EVRG/history?period1=1 6254432008 period2=1633392000&interval=1 wké&filter=history&frequency=1 wk&includeAdju... 1/2



10/5/21, 4:27 PM ES 84.69 -0.23 -0.27% - Eversource Energy - Yahoo Finance

FinanceHome  Watchiists  MyPortfollo  Screeners Yahoo FinancePlus £} Markets  News - yffimance*

Try il free

Eversource Energy (ES)

Add to watchlist isitors t
NYSE - NYSE Delayed Price Currency n USD &% Viitorstrend 24 10w 3: oWt D

84.69 -0.23(-027%) 84.75 +0.02 (+0.02%)

At close: 4:00PM EDT After hours: 04 12PM EDT

Summary  Company Outlook & chart  Conversations Statistics  HistoricalData  Profile Financials  Analysis  Options Holders  Sustainability

——
Wanna get away
with low fares?
From Austin
€-way
Time Period: Jul 04, 2021 - Oct 04, 2021 ~ Show: Historical Prices « Frequency: Weekly « S 59
Currency in USD + Download
Date Cpen Hagh Low Chose? Adj Chose* Volume
yohoo!
Oct 04, 2021 82.37 85.40 8215 8492 84.92 2,506,000 ey
Stay ahead of the market
Sep 27, 2021 82.73 83.61 8035 81.84 81.84 7,151,700 :
Try it free*
Sep 20, 2021 83.43 84.45 82.24 82.67 82,67 5,744,500
Sep 15,2021  0.603 Dividend
People Also Watch
Sep 13,2021 89.04 89.48 83.12 83.30 82.72 9,669,100 Symbol P Change % Change
Sep 06, 2021 91.88 92,61 88.21 88.33 87.72 8,317,100 WEC 88.89 048 -0.54%
WEC Energy Group. inc.
Aug 30, 2021 90.05 92.65 90.04 91.99 91.35 5,759,400 EVRG 62.88 +0.26 +0.42%
Aug 23,2021 91,78 9210 89.75 90.18 89.55 7,152,300 Evergy. Inc.
LNT 56.41 -0.41 -0.72%
Aug 16, 2021 90.60 92.66 89.70 9211 91.47 7.656.,100 Alfiant Energy Corporation
CcMmS 60.37 -0.50 -0.82%
Aug 09, 2021 89.27 90.46 88.33 90.44 89.81 5,397,000 CMS Energy-Corpoistion
Aug 02, 2021 86.28 89.86 8594 88.96 8834 6265800  PNW 7273 124 -168%
Pinnacle West Capital Corporation
Jul 26, 2021 85.99 88.11 85.04 86.27 85.67 7.489,000
Jul 19, 2021 87.26 88.20 83.35 86.22 85.62 8,585,000
Jul 12, 2021 82.33 87.67 81.89 8736 86.75 9,880,000
Jul 05,2021 80.68 83.44 79.57 82,63 82.06 5,695,600

“Close price adjusted for splits. “"Adjusted close price adjusted for splits and dividend and/or capital gain
distributions.

https:ﬂﬁnance.yahoo.comlquotelESlhistory?period1=1625443200&period2=1633392000&interva!=1wk&ﬁitemhistory&frequency=1wk&includeAdjuste e A2



10/5/21, 4:27 PM

Finance Home Watchlists My Portfolio Screeners Yahoo Finance Plus Markets

Fortis Inc. (FTS)

NYSE - NYSE Delayed Price Currency in USD

44.19 -0.31(-0.70%) 44.19 0.00 (0.00%)

At close; 4:00PM EDT After hours: 04-:43PM EDT

Summary  Company Outlook 8 chan Conversations

23 visitors trend 2W 1t 10W1T o9m 1

FTS 44.19 -0.31 -0.70% : Fortis Inc. - Yahoo Finance

o yfinance* 1y ine

Statistics  HistorlcalData  Profile Financials  Analysis Options  Holders
———
Time Period: Jul 04, 2021 - Oct 04,2021 ~ Show: Historical Prices « Frequency: Weekly ~
Currency in USD 4 Download
Date ey High Low Close* Bl Closes Vo
yahoo!
Oct 04, 2021 44.26 44.61 44,21 44.50 44.50 395,700 thmpiea
Stay ahead of the market
Sep 27, 2021 45.11 45.18 4390 44.26 4426 1,819,400 -
Sep 20, 2021 4467 46.29 44.47 45.09 45,09 1.719.100
Sep 13, 2021 4595 46.34 44.93 45.06 45.06 1,448,300
People Also Watch
Sep 06, 2021 4592 46.41 45.10 45.78 45.78 1,215,000 o {iast Piica Change %
Aug 30, 2021 45.78 46.33 4556 46.13 46.13 1,592,700 AQN 14.72 013
Algonquin Power & Utilities Corp.
Aug 23, 2021 4598 46.06 45.33 45.73 45.73 1,563,100 TU 21.98 +0.02
TELUS C. i
Aug18,2021 0.4 Dividend 15 Rodporaiion
BCE 50.21 +0.07
Aug 16, 2021 46.47 47.01 45.07 4571 45.32 1,968,400 BCE inc.
™ 114.42 +1.15
Aug 09, 2021 45.52 46.75 4536 46.51 46.11 1,080,500 Canadian Imperial Bank of Commer
Aug 02, 2021 4555 45.85 44,66 4553 45.14 1503400  TRP 48.78 -0.38
TC Energy Corporation
Jul 26, 2021 44.48 4541 44.22 45.34 44.95 2,193,900
Jul 18,2021 44.34 44.74 43.76 44.55 44,17 2,120,000
Jul 12,2021 44,53 44,82 44.19 44.59 44,21 1,213,700
Jul 05,2021 44.42 44.73 43.86 44.70 44.32 1,365,800

“Close price adjusted for splits.
distributions

“*Adjusted close price adjusted for splits and dividend and/or capital gain

Change

-0.88%

+0.09%

+1.02%

-0.77%

[]

Sustainability

+0.14%

https://finance.yahoo.com/quote/FTS/history?period1=162 5443200&period2=1633392000&interval=

1wk&dilter=history&frequency=1 wk&includeAdijust...

12



10/5/21, 4:28 PM HE 41.66 -0.26 -0.62% : Hawaiian Electric Industries, Ing, - Yahao Finance

Hawalian Electric industries, inc. (HE) 82 Visitors trand 2W* 10W T oM 1

NYSE - Nasdae Real Time Price, Currency in USD

41.66 -0.26 (-0.62%) 41.66 0.00 (0.00%) Quoe ook ]

At dlose: 4:00PM EDT Afrei hizurs: 04-428M EDT

Summary  Company Qutiook £ ©hart  Conversations Statistics  Historlcal Data  Profile Financials  Analysis Options Halders Sustainability

———
Time Period: ju) 04, 2021 - Oct 04,2021 + Shiw: Historical Prices « Frequency: 'Woekly «
Fifapely
Currency in USD 4 Download
Date Cipen Belgt L Chases" Al Close Yoluime
Oct 04, 2021 41.12 42.08 40.70 41.92 41.92 294,300
Sep 27, 2021 41.28 42.12 40.30 41.13 41.13 1,809,500
Sep 20, 2021 40.93 41.43 40.40 41,14 41.14 2,187,400
Sep 13, 2021 4180 4198 4072 41.15 41.15 4,035,000
People Also Watch
Sep 0B, 2021 43.02 43.38 41.55 41,57 41.57 1,467,400 Symbol Last Price Change % Change
Aug 30, 2021 43.61 4412 43.06 43.06 43.06 1,694,400 IDA 105,14 +0.14  +0.13%
IDACORP, Inc.
Aug 23, 2021 44,69 44,80 43.04 43.67 43.67 1,733,400 OGE 33.90 0.24 0.71%
Aug 18,2021  0.34 Dividend OGE Energy Corp.
PNW 72.73 -1.24 ~1.68%
Aug 18, 2021 45.00 45.53 44.43 44.78 44.44 1,340,700 Pinnacle West Capita Corporation
BKMH 64.85 +0.40  +062%
Aug 09, 2021 43.67 4485 4201 44.72 44.38 1.537,000 Black Hills Corporation
Aug 02,2021 4347 4432 4288 43.83 43.50 1171200  POR 48.42 M3 -006%
Porttand General Electric Company
Jul 26, 2021 43.30 4413 42,68 43.34 43,61 1.230,600
Jul 19, 2021 42.59 43.74 42.29 43.18 42.87 1,599,700
Jul 12,2021 42.32 43.75 41.42 4292 42.60 1,752,700
Jul 05, 2021 42.46 42.64 41.64 4251 42.19 1,257,800

“Close price adjusted for splits. *"Adjusted close price adjusted for sphits and dividend and/or capital gain
distributions.

Finance Home Watchlists My Portfolio  Screeners  Yahoo Finance Plus 3 Markets  News  yfinancet ryitrees

https://finance.yahoo.comfquote/HE history?period 1=1 6254432008&pericd2=1633392000&interval=1 wkifilter=history&frequency=1 wkaincludeAdjuste... 142



10/5/21, 4:28 PM IDA 105.14 0.14 0.13% IDACORP, Inc. - Yahoo Finance

FinanceHome  Watchiists  MyPortfollo  Screeners YahooFinance Plus ' Markets  News < yfimance* .

¥ I D

IDACORP, Inc. (IDA)

Visitors t
NYSE - Nasdaq Real Time Price Currency in USD S Nisltsisitrend 2y ST anw

105.14 +0.14(+0.13%) 105.14 +0.05 (+0.05%) L]

Al close: 4:00PM EDT After hours 04:01PM EDT

Summary Company Outlookﬂ Chart  Conversations Statistics Historical Data  Profile Financials Analysis  Options Halders Sustainability
————

Globalization Partners

» The Work-From-Anywhere Mode

Time Period: Jul 04, 2021 - Oct 04, 2021 + Show: Historical Prices + Frequency: Weekly «
Currency in USD 4 Download
Date Open High Low Chpse® Ad| Close** Valume
yohoo!*
Oct 04, 2021 101.41 105.68 101.37 105.00 105.00 380,000 Honisap:
Stay ahead of the market
Sep 27, 2021 10386 105.93 102.87 104.27 104.27 1,212,300 VT
Sep 20, 2021 103.01 105.03 102.69 103.59 103.59 1,057,300
Sep 13, 2021 105.79 106.02 102.00 103.42 103.42 1,525,600
People Also Watch
Sep 06, 2021 106.93 108.71 105.06 105.17 105.17 657,700 Symbol Last Price Change % Change
Aug 30, 2021 105.57 107.65 104.59 107.09 107.09 819,000 AVA 40.59 +0.69  +1.73%
Avista Corporation
Aug 23, 2021 108.95 109.01 104.39 105.63 105.63 999,100 BXH 64.85 +0.40 +0.62%
il i
Aug 16, 2021 107.67 11021 106.96 10932 109.32 746000  Black Hills Corporation
PNM 49.49 -0.11 -0.22%
Aug 09, 2021 106.70 107.45 105,53 107.41 107.41 889,200 PNM Resources, Inc.
. POR 48.42 -0.03 -0.06%
Aug04,2021  0.71 Dividend Portiand General Electric Company
Aug 02, 2021 105.79 107 70 105.17 106.67 105.96 s22600  HE 4166 026 -062%
Hawanan Electric Industries. tnc.
Jul 26, 2021 104.69 106.73 103.53 105.45 104.75 909,700
Jul 19, 2021 103.83 105.45 101.86 104.75 104.05 1,175,300
Jul 12,2021 98.99 104.37 97.89 103.77 103.08 1,123,800
Jul 05,2021 97.40 99.51 95.94 99.28 98.62 1,102,200

*Close price adjusted for splits.  **Adjusted close price adjusted for splits and dividend and/or capital gain
distributions

hitps:/ffinance.yahoo.com/quote/IDA/history?period1=1625443200& period2=16333920008&interval=1wk&filter=h istory&frequency=1 wk&includeAdjuste... 1/2



10/5/21, 4:28 PM NEE 79.48 0.12 0.15% : NextEra Energy, Inc. - Yahoo Finance

FinanceHome  Watchiists  MyPortfolioc  Screeners VahooFinancePlus [ Markets  News - yfinancet

2% Visitors trend 2W T 10W 1 9M ¢

NextEra Energy, Inc. (N EE)

Sustainability

NYSE - Nasdaq Real Time Price Currency in USD

79.48 +0.12 (+0.15%) 79.05 -0.43 (-0.54%)

At close. 4:00PM EDT After hours: 05:25PM EDT

Summary  Company Outiook )  Chart  Conversations Statistics  HistoricalData  Profile Financials ~ Analysis  Options Holders

——
Time Period: ul 04, 2021 - Oct 04,2021 v Show: Historical Prices + Frequency: Weekly «
Currency in USD 4 Download
Date Open High L Close® Adj Close** Valume
yahoo!
Oct 04, 2021 79.05 79.92 78.51 79.36 79.36 6,027,800 an
Stay ahead of the market
Sep 27, 2021 80.01 80.79 77.01 79.21 79.21 43,502,300 5
Tryit free*

Sep 20, 2021 81.54 8291 80.49 80.70 80.70 33,635,100
Sep 13,2021 85.89 85.94 81.55 81.64 81.64 37,635,000

People Also Watch
Sep 06, 2021 85.44 86.97 84.47 8493 84.93 22,637,700 , :

Symbao Last Price Change
Aug 30, 2021 83.26 86.51 83.01 85.69 8569 28,543,100 [0} 72.78 0.57

Dominion Energy, Inc
Aug 26, 2021  0.385 Dividend DUK 100.17 .0.59
Aug 23, 2021 85.81 86.08 83.34 83.41 83.03 31821400  CukeEnergy Corporation

SO 62.06 -0.37
Aug 16, 2021 83.45 86.43 83.12 86.28 85.89 37,905,700 The Southern Company

BEP 35.80 -0.46
Aug 09, 2021 80.96 83.55 80.12 83.45 83.07 30,310,000 Brookfield Renewable Partners L P
Aug 02, 2021 78.47 81.00 7813 80.61 80.24 32738300  AEP 83.02 -0.02

American Electric Power Company,
Jul 26, 2021 76.79 78.85 76.11 77.90 77.55 28,414,400
Jul 19, 2021 77.43 78.38 75.81 77.20 76.85 35,874,000
Jul 12,2021 75.20 78.35 74.38 77.92 77.57 34,591,300
Jul 05, 2021 74.51 76.02 74.04 74,99 74.65 24,093.200

"Close price adjusted for splits. *“Adjusted close price adjusted for splits and dividend and/or capital gan
distributions.

% Change

-0.78%

-0.59%

-0.59%

-1.27%

-0.02%

https://finance.yahoo.com/quote/NEE/histo ry?period 1=16254432008period2=1633392000&interval=1 wk&iilter=history&frequency=1wk&incl udeAdjust. ..
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10/5/21, 4:28 PM NWE 58.70 -0.22 -0.37%, : NorthWestern Corporation - Yahoo Finance

FinanceHome  Watchiists My Portfollo Screeners  YahooFinancePlus & Markets  News « yiinanee* i

NorthWestern Corporation (NWE)

Visit 2
NasdaqGs - NasdaqGS Real Time Price. Currency n USD 8 Visitors wrend 2w 10w T s

58.70 -0.22(-0.37%) 58.50-0.20 (-0.34%) L]

At close: 4:00PM EDT After hours: 04 14PM EDT

Summary  Company Outiook £}  Chart Conversations  Statistics Historical Data  Profile  Financials Analysis  Options Holders Sustainability

————
Time Period: Jul 04, 2021 - Oct 04,2021 v Show: Historical Prices + Frequency: Wesekly
Currency in USD 4 Downioad
Date Open High Low Close” Ad] Chose** Valume
Oct 04, 2021 57.92 59.19 57.92 58.92 58.92 224,800 3
Stay ahead of the market
Sep 27, 2021 5893 5598 56.91 5794 57.94 1,362,400
Try it free”

Sep 20, 2021 59.51 60.66 58.26 58.84 58.84 1,756,600
Sep 14, 2021  0.62 Dividend

People Also Watch
Sep 13, 2021 63.00 63.87 59.81 60.14 §9.55 2,283,900 Syl tast Frice Change % Change
Sep 06, 2021 64.65 65.62 62.52 62.72 62.10 1,066,700 POR 48.42 003 -0.06%

Portland General Electric Company
Aug 30, 2021 64,12 64.95 63.14 64.80 64.16 1,064,800 BKH 64.85 +0.40 “0.62%
Aug23, 2021 64.40 64.93 62.72 63.98 63.35 1,065,800 Sk Hills Corporation

ALE 59.74 =041 -0.68%
Aug 16, 2021 63.24 65.05 6291 64.57 6393 1,330,100 ALLETE, Inc.

NJR 36.60 +0.02 +0.05%
Aug 09, 2021 63.74 63.74 61.93 63.15 62.53 766,600 New Jersey Resources Corporation
Aug 02, 2021 62.25 63.49 61.15 6259 61.97 1000200  PNM 49.43 011 -0.22%

PNM Resources, Inc.
Jul 26,2021 63.00 64.63 61.49 6199 61.38 1,402,200
Jul 19,2021 62.36 63.08 60.54 62.99 62.37 1,213,600
Jut 12,2021 60.90 63.64 60.37 62.83 62.21 1,038,800
Jul 05,2021 60.42 61.19 58.92 60.83 60.23 920.600

“Close price adjusted for splits. **Adjusted close price adjusted for splits and dividend and/or capital gam
distributions.

https://finance.yahoo.com/quote/NWE/history?period1=162 5443200&period2=1633392000&interval=1 wké&filter=history&frequency=1 wk&includeAdjus... 1/2



10/5/21, 4:29 PM OTTR 57.56 0.34 0.59% : Otter Tail Corporation - Yahoo Finance

FinanceHome  Watchilsts My Portfolio Screeners  YahooFinancePius J  Markets Hews « yifimance*

Otter Tall Corporation (OTTR)

Visi d 2w+
NasdagG$ - NasdaqGS Real Time Price. Currency in USD 2 Vs tremd -2 WY e

57.56 +0.34 (+0.59%) 57.56 0.00 (0.00%) ]

At close: 4:00PM EDT After hours: 04-01PM EDT

Summary  Company Outlook £}  Chart  Conversations Statistics  Historical Data  Profile Financials ~ Analysis  Options Holders  Sustainability

——
Time Period: Jul 04, 2021 - Oct 04, 2021 + Show: Historical Prices « Frequency: Weekly
Currency in USD 4 Download R CK ET
_Mortgage
Date Cipen High Low Cloge* Ad) Close** Volume
yahoo!
Oct 04, 2021 56.11 57.36 55.95 57.22 57.22 91,300 7]
Stay ahead of the market
Sep 27, 2021 56.21 57.41 55.36 56.19 56.19 492,500
Try it free*

Sep 20, 2021 54.66 56.59 54.14 56.22 56.22 594,800
Sep 13, 2021 58.16 58.60 54.73 54,98 54.98 868,200

People Also Watch
Sep 06, 2021 55.27 58.17 54.80 57.73 57.73 663,800 ; ol

Symbol Last Price Change % Change
Aug 30, 2021 54.73 56.24 54.54 5526 55.26 427,600 BKH 64.85 +0.40  +0.62%

Black Hills Corporation
Aug 23, 2021 53.88 54.77 52.49 54.58 54.58 510,400 ALE 59.74 041 0.6E%

T

Aug 16, 2021 53.78 54.28 52.83 53.71 53.71 349,600 B

MGEE 75.65 +11  +0.15%
Aug 12,2021 0.39 Dividend MGE Energy. Inc.

PNM 49.49 0.11 0.27%
Aug 09, 2021 53.41 53.77 52.80 53.70 53.31 253,500 PNM Resources, Inc.
Aug02, 2021 51.00 54,52 50.81 53.48 53,05 616,600 DA 105.14 +014  +0.13%

IDACORP. Inc.
Jul 26,2021 49.76 51.25 45.22 50.79 50.42 419,500
Jul 18,2021 50.12 51.05 48.67 49.70 49.34 533,900
Jul 12,2021 48.60 5119 48.28 50.49 50.12 443,400
Jul 05, 2021 48.28 48.78 47.24 48.55 48.20 293,200

“Close price adjusted for splits. **Adjusted close price adjusted for splits and dividend and/or capital gain
distributions.

https://finance.yahoo.com/quote/OTTR/istory?period1=16254432 00&period2=16333920008&interval=1wka&fi lter=history&frequency=1wk& includeAdju... 1/2



10/5/21, 4:29 PM PNW 72.73 -1.24 -1.68% : Pinnacle West Capital Corporation - Yahoo Finance

FinanceHome  Watchlists  MyPortfolic  Screeners Yahoo Finance Plus [} Markets  News =+ yiffinancet

Try it free

Pinnacle West Capital Corporation (PNW) 58 Vistorstrend 2W 1 10W 1 oM 1

NYSE - Nasdaq Real Time Price. Currency in USD

72.73 -124(-1.68%) 72.85 +0.12 (+0.16%) ]

At close: 4:04PM EDT After hours: 05 03PM EDT

Summary  Company Outlook £ chan Conversations  Statistics HistoricalData  Profile  Financials Analysis  Options Hotders  Sustainability

———
Time Period: Jul 04, 2021 - Oct 04,2021 Show: Historical Prices « Frequency: Weekly «
Currency n USD 4 Download
Date Open High Low Clese® Adj Close™ Velume
yahoo!
Oct 04, 2021 7223 74.40 72,23 7397 73.97 733,600 it
Stay ahead of the market
Sep 27, 2021 7279 73.84 71.40 7212 7212 5,551,200 Toy ot oo
Sep 20, 2021 73.57 74.41 72,52 7255 72,58 4,290,200
Sep 13, 2021 75.05 75.68 73.00 73.82 73.82 7,934,400
People Also Watch
Sep 06, 2021 77.14 77.15 74.50 7455 74.55 3,033,400 Syrribol . Change % Change
Aug 30, 2021 77.18 78.36 75.74 77.18 77.18 2,799,800 Ni 24.39 0,20 -0.81%
NiSource Inc.
Aug 23, 2021 80.46 80.46 76.50 7731 77.31 3,535,700 DYE 113.79 +0.78 +0.69%
Aug 16, 2021 79.76 81.25 78.58 80.16 80.16 5872700  DTE Energy Company
PEG 60.85 -0.30 -01.49%
Aug 09, 2021 80.30 81.22 79.51 79.78 79.78 3,696,600 Public Service Enterprise Group Inc...
LNT 56.41 -0.41 -0.72%
Aug 02, 2021 83.70 84.91 76.73 80.34 80.34 6.628,000 Alliant Energy Corporation
Jul30,2021  0.83 Dividend CMs 60.37 050 -0.82%
CMS Energy Corporation
Jul 26, 2021 84.54 86.73 8331 8355 82.74 2.554.500
*
Jul 19, 2021 86.02 86.56 82.77 B84.55 83.73 3,100,700
Jul 12, 2021 83.19 86.87 82.78 86.39 85.55 2,858,100
Jul 05, 2021 82.60 83.97 81.56 83.65 82.84 2,086,900
“Close price adjusted for splits. *"Adjusted close price adjusted for splits and dividend and/or capital gain

distributions,

https://finance.yahoo.comiquote/PNW/hi story?period1=16254432008 period2=1633392000&interval=1wk&fi Iter=history&frequency=1 wk&includeAdjus... 1/2



10/5/21, 4:29 PM POR 48.42 -0.03 -0.06% : Portland General Electric Company - Yahoo Finance

FinanceHome  Watchlists My Portfolio Screeners  YahooFinancePlus [  Markets News > wifinance*

Try it free

Portland General Electric Company (POR)

Visit t
NYSE - Nasdaq Real Time Price. Currency in USD & Valorsrend 2w 10w T

48.42 -0.03(-0.06%) 48.22 -020 (-0.41%) []

At close 4-00PM EDT After hours. 04-14PM EDT

Summary  Company Outlock & chan Conversations  Statistics  Mistorical Data Profile  Financials  Analysis Options  Holders Sustainability

———
i
The Work-
Time Period: Jul 04, 2021 - Oct 04,2021 v Show: Historical Prices « Frequency: ‘Weekly F rom -
Anywhere
Model
Currency in USD + Download
Date Qi High Low Clogs® Adj Close™* Volunme lee G'Oba“y tO Take
Advantage of the
Oct 04, 2021 47.22 48.65 47.22 48.45 48.45 497,500
Remote Employee
Sep 27, 2021 48.43 49,06 46 98 47.29 47.29 1,984,300 Model. Learn More
Today!
Sep 24,2021  0.43 Dividend ey
Sep 20, 2021 48.37 49.25 4795 4832 47.90 2,492,600
Sep 13, 2021 50.70 50.92 48.53 4854 48.11 2,997,100
Sep 06, 2021 51.64 52.08 50.31 50.35 49.91 1,719,700
Aug 30, 2021 S0.57 52.47 50.35 51.76 §1.31 2,212,800
Aug 23, 2021 51.60 51.64 50.03 50.72 50.28 1,938,800
Aug 16, 2021 50.80 51.82 50.44 5165 51.20 2,566,400
Aug 09, 2021 50.20 50.67 49.40 50.65 50.21 1,930,100 vohpp-’
Aug 02, 2021 49.33 50.74 4892 5035 49.91 2,965,000 Stay ahead of the market
Try it free®
Jul 26,2021 48.41 49.97 47.81 48.90 48.47 2,694,900
Jul 19, 2021 47.59 48.52 46.79 48.47 48.05 3,583,700
Jul 12,2021 46.16 4829 45386 4786 47.44 2353900  People Also Watch
Symbal Last Price Change % Change
Jul 05, 2021 46.05 46.54 45.40 46.42 46.01 1,769,400
*Close price adjusted for splits, **Adjusted close price adjusted for splits and dividend and/or capital gain S 870 -0.22 -0.37%
e NorthWestern Corporation
distributions
PNM 49.49 -0.11 -0.22%
PNM Resources. Inc.
DA 105.14 +0.14  +0.13%
IDACORP, Inc
BKH 64.85 +0.40  +0.62%
Black Hills Corporation
AVA 40.59 +0.69  +1.73%

Avista Corporation

https:llﬁnance.yahoo.comlquotelPOthistory?period1=1625443200&period2=1633392000&interval=1wk&ﬁlter=history&frequency=1wk&inc|udeAdjust. - A2



1U/5/21, 4:29 PM WEC 88.89 -0.48 -0.54% : WEC Energy Group, Inc. - Yahoo Finance

FinanceHome  Watchiists  MyPortfolle  Screeners YahooFlnancePlus £  Markets  News « yifinance* iy

WEC Energy Group, Inc. (WEC)

¥r Add to watchlist Vi t 18
NYSE - Nasdaq Real Time Price. Currency in USD &8 Visitors trend 2w 4 10w ¢ my

88.89 -0.48(-0.54%) 88.89-0.03 (-0.03%) | L]

At close: 4:00PM EDT After hours: 04:02PM EDT

Summary  Company Outlook £ Chart  Conversations Statistics  MistorfcalData  Profile Financials  Analysis  Options Holiders  Sustainability

———
Time Period: Jul 04, 2021 - Oct 04,2021 + Show: Historical Prices « Frequency: Weekly «
Currency in USD 4 Download
Date Open High Lovw Close® Adj Close* Volline
yahoo!
Oct 04, 2021 87.39 89.71 87.37 8937 89.37 1,340,900 —_—
Stay ahead of the market
Sep 27, 2021 90.00 50.84 86.96 87.62 87.62 5,306,300 24
Try it frew

Sep 20, 2021 980.76 92,07 89.94 90.00 90.00 5,415,500
Sep 13, 2021 95.65 9565 90.67 90.75 90.75 6,434,400

People Also Watch
Sep 06, 2021 95.94 96.58 $3.90 94.89 94.89 3,581,800 Symbol Last Price Change % Change
Aug 30, 2021 94.29 96.95 94.01 96.08 96.08 4,315,400 LNT 56.41 041 -0.72%

Alliant Energy Corporation
Aug 23, 2021 97.55 9758 93.81 94.41 94.41 4,393,400 XEL 63.30 0.60 0.94%
Aug 16, 2021 96.40 98.04 95.82 97.59 97.59 5257400 ol Eneyine.

CMS 60.37 -0.50 -0.82%
Aug 12,2021 0.678 Dividend CMS Energy Corporation

PNW 72,73 -1.24 -1.68%
Aug 09, 2021 96.17 97.06 9553 96.21 95.53 2,957,400 Pinnacle West Capital Corporation
Aug 02, 2021 94.08 97.08 93.91 9631 95.63 5391000  SRE 12664  +0.12  +0.09%

Sempra
Jul 26, 2021 93.82 96.66 93.17 94.14 93.48 5,838,400
Jul 19,2021 95.38 96.72 91.93 94.03 93.37 5,211,000
Jul 12, 2021 91.67 96.00 91.42 95.44 94.77 4,688,500
Jul 05, 2021 90.00 92.85 88.60 91.84 91.19 4,418,700

“Close price adjusted for splits.  **Adjusted close price adjusted for splits and dividend and/or capital gain
distributions

hitps://finance.yahoo.com/quote/WEC/history?period1=1 625443200&period2=1633392000&interval=1 wkafilter=history&frequency=1wk&i ncludeAdjus... 1/2



10/5/21, 4:30 PM XEL 63.30 -0.60 -0.94% : Xcel Energy Inc. - Yahoo Finance

Finance Home  Watchllsts My Portfolio Screeners  YahooFlnancePlus £ Markets  News =+ yffimance*

Try it free

Xcel Energy Inc. (XEL)
Add t I isi
NasdaqGS - NasdaqGS Real Time Price Currency in USD & Visitors trend 2w 10wt oMt

63.30 -0.60 (-0.94%) 63.30 0.00 (0.00%) ’ []

At close: 4:00PM EDT After hours: 04-42FM EDT

Summary  Company Outlook £ chart  Conversations Statistics  Mistorical Data  Profile Financials  Analysis  Options Holders  Sustainability

—
Time Period: Jul 04, 2021 - Oct 04, 2021 ~ Show: Historical Prices + Frequency: Weekly «
Currency in USD 4 Download
Date Open High Low Close” Ad| Close"* Volume
hoos
Oct 04, 2021 6239 64.14 62.28 63.90 63.90 4,925,400 yoxe:
Stay ahead of the market
Sep 27, 2021 63.22 63.72 61.16 62.49 62.49 19,030,300
Try it free*
Sep 20, 2021 64.35 64.42 62.72 63.32 6332 18,088,000
Sep 14,2021  0.458 Dividend
People Also Watch
1 2 i ! ] 1 , )
Sep 13, 2021 68.21 68.50 63.80 64.00 6356 18,139,500 T LastPrice  Change % Change
Sep 06, 2021 69.39 69.55 67.62 67.76 67.30 9,461,100 WEC 88.89 048  -054%
WEC Energy Group. Inc
Aug 30, 2021 68.53 70.42 68.28 6980 69.32 9,330,600 SHE 126.64 W o0%
Aug 23, 2021 70.26 7036 67.52 68.70 68.23 12,410,000 RS
PEG 60.85 -0.30 -0.49%
Aug 16, 2021 69.30 71.08 69.06 70.61 7013 14,014,000 Public Service Enterprise Group inc..
PNW 72.73 -1.24 -1.68%
Aug 09, 2021 69.08 69.45 68.58 69.04 68.57 8,564,500 Pinnacle West Capital Corporation
Aug 02, 2021 68.36 69.58 67.89 69.08 68.61 10918300  CMS 60.37 050 -0.82%
CMS Energy Corporation
Jul 26, 2021 68.21 69.77 67.63 6825 67.78 10,115,700
Jul 19, 2021 69.37 70.32 66.85 68.27 67.80 13,250,000
Jul 12,2021 67.56 69.63 67.17 69.13 68.66 12,809,300
Jul 05, 2021 66.65 68.21 65.95 67.67 67.21 9,222,900

“Clase price adjusted for splits **Adjusted close price adjusted for sphts and dividend and/or capital gain
distributions.

hitps:/ffinance.yahoo.comiquote/XEL/history?period 1=16254432008 period2=1633392000&interval=1 whka&filter=history&frequency=1 wk&includeAdjust...  1/2
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SUMMARY OF EcoNOMIC PROJECTIONS

The following material was released after the conclusion of the June 15-16, 2021, meeting of the

Federal Open Market Committee.

In conjunction with the Federal Open Market
Committee (FOMC) meeting held on June 15—
16, 2021, meeting participants submitted their
projections of the most likely outcomes for
real gross domestic product (GDP) growth,
the unemployment rate, and inflation for each
year from 2021 to 2023 and over the longer
run. Each participant’s projections were based
on information available at the time of the
meeting, together with her or his assessment
of appropriate monetary policy—including a
path for the federal funds rate and its longer-
run value—and assumptions about other

The longer-run projections represent each
participant’s assessment of the value to which
each variable would be expected to converge,
over time, under appropriate monetary
policy and in the absence of further shocks
to the economy. “Appropriate monetary
policy” is defined as the future path of policy
that each participant deems most likely to
foster outcomes for economic activity and
inflation that best satisfy his or her individual
interpretation of the statutory mandate to
promote maximum employment and price
stability.

factors likely to affect economic outcomes.

Table 1. Economic projections of Federal Reserve Board members and Federal Reserve Bank presidents, under their
individual assumptions of projected appropriate monetary policy, June 2021

Percent
Median' Central tendency? Range’
Variable L L L
2021 2022 2023 Onger | 7021 2022 2023 ONger | 7021 2022 2023 onger
run run run
Change in real GDP. ... .. 7.0 3.3 2.4 1.8 6.8-7.3 | 2.8-3.8 20251 1.8-2.0 | 6.3-7.8 2.6-42 1727 | 1.6-2.2
March projection . ... . 6.5 3.3 2.2 1.8 58-6.6 | 3.0-3.8 2.0-2.5 % 1.8-2.0 | 5.0-73 2.5-44 17-2.6 | 1.6-2.2
Unemployment rate. .. .. 4.5 3.8 3.5 4.0 44-48 | 35-40 32-3.8 1 38-43 | 42-50 3.2-42 3039 | 3.5-4.5
March projection . ... . 4.5 3.9 3.5 4.0 42-47 | 3.6-4.0 32-3.8 | 3.8-43 | 40-55 32-42 3.0-40 1} 3.5-45
PCE inflation........... 3.4 2.1 2.2 2.0 3.1-3.5 | 1.9-2.3  2.0-2.2 2.0 3.0-39  1.6-2.5 1923 2.0
March projection . ... . 2.4 2.0 2.1 2.0 22-24 | 1.8-2.1 2.0-2.2 2.0 2.1-2.6 1.8-2.3 19-2.3 2.0
Core PCE inflation* . . .. 3.0 2.1 2.1 29-31 | 19-2.3  2.0-22 27-33 1725 2023
March projection..... 2.2 2.0 2.1 20-23 | 1921 2022 1.9-25 1823 1953
Memo: Projected
appropriate policy path .
Federal funds rate 0.1 0.1 0.6 2.5 0.1 0.1-0.4  0.1-1.1 } 2.3-2.5 0.1 01-0.6 0.1-1.6 | 2.0-3.0
March projection.. .. .. 0.1 0.1 0.1 2.5 0.1 0.1-0.4  0.1-09 } 2.3-2.5 0.1 01-0.6 0.1-1.1 | 2.0-3.0

NortE: Projections of change in real gross domestic product (GDP) and projections for both measures of inflation are percent changes from the fourth quarter of the previous
year to the fourth quarter of the year indicated. PCE inflation and core PCE inflation are the percentage rates of change in, respectively, the price index for personal consump-
tion expenditures (PCE) and the price index for PCE excluding food and energy. Projections for the unemployment rate are for the average civilian unemployment rate in the
fourth quarter of the year indicated. Each participant’s projections are based on his or her assessment of appropriate monetary policy. Longer-run projections represent each
participant’s assessment of the rate to which each variable would be expected to converge under appropriate monetary policy and in the absence of further shocks to the econ-
omy. The projections for the federal funds rate are the value of the midpoint of the projected appropriate target range for the federal funds rate or the projected appropriate
target level for the federal funds rate at the end of the specified calendar year or over the longer run. The March projections were made in conjunction with the meeting of the
Federal Open Market Committee on March 16-17, 2021. One participant did not submit longer-run projections for the change in real GDP, the unemployment rate, or the
federal funds rate in conjunction with the March 16-17, 2021, meeting, and one participant did not submit such projections in conjunction with the June 15-16, 2021, meeting.

1. For each period, the median is the middle projection when the projections are arranged from lowest to highest. When the number of projections is even, the median is the
average of the two middle projections.

2. The central tendency excludes the three highest and three lowest projections for each variable in each year.

3. The range fora variable in a given year includes all participants’ projections, from lowest to highest, for that variable in that year.

4. Longer-run projections for core PCE inflation are not collected.
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A Note on the Relationship Between
Firm Size and Return in the Electric
Utility Industry

WALLACE DAvVIDSON, III*
KENNETH FERRIS**
WILLIAM REICHENSTEIN***

Prior research has argued that given the well-documented inverse
relationship between firm size and market returns, smaller utilities
should be allowed to earn higher accounting rates of return than
larger utilities. To test the validity of this argument, this study
investigated the relationship between firm size and market returns
in the electric utility industry for the period 1962 through 1985 and
Sfound no evidence of either a positive or negative size effect. More-
over, although market returns on utility stocks were found to be
higher in January than in non-January months, this January effect
was found to be unrelated to firm size. In short, this study found
no evidence that allowable accounting rates of return should be
adjusted by regulatory authorities to reflect a firm's size.

1. Introduction

The accounting rate of return (ARR) earned by firms operating in a
regulated environment is generally established by regulatory authorities on
the basis of measures produced under regulatory accounting principles. In
some cases, the allowable ARR is based on the level of invested assets
(e.g., ROA or ROE), whereas in others it is set as a percentage of costs
incurred (e.g., cost plus X percent). In all cases, however, the allowable
ARR s relatively unaffected by the size of the regulated firm in that stan-
dardized indices are used.’

*Southern Illinois University

**American Graduate School of International Management

***Baylor University

This paper has benefited from the constructive comments of an anonymous reviewer. All errors
remain the responsibility of the authors.

1. Size arguments are frequently made in the context of rate determination hearings; hence,
although size may be implicitly considered by regulatory authorities in establishing the allowable rate
base, it is normally not an explicit consideration in the rate determination process.
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Bolton and Besley (6] argue, however, that given the consistent higher
market returns earned by small firms’ stocks, a utility’s cost of capital and
therefore its allowable ARR should reflect its size. That is, smaller utilities
should be allowed to earn a higher ARR than larger utilities.

Although there is substantial empirical support for the existence of a
size effect [1,2,3,8,9,11,14,16,20,21,25, among others), the presence of
this stock market anomaly is not well documented in the utility industry,
and what evidence there is suggests that there may be a large firm utility
effect. Moreover, Schwert (24] questions the appropriateness of adjusting
a firm’s cost of capital, and by extension the allowable ARR, for the size
effect.

Thus, this paper investigates the long-run relationship between firm size
and market return for electric utility stocks. If regulatory authorities are to
consider the adjustment of allowable ARR by firm size, then the existence
of a size effect in the utility industry must first be clearly demonstrated.

2. Investigation

For purposes of this study, we assume the capital markets to be infor-
mationally efficient in a semistrong form. Thus, in spite of the presence of
artificially controlled ARRs, risk and market return differentials may emerge
in response to perceived variability in earnings and cash flows associated
with firm size [7,11,12,22,23].

Prior research involving utilities has observed a positive relation between
a utility’s size and market return. For the period 1967-1972, Melicher (18]
found a positive relationship between ex post beta and the log of total assets.
Similarly, Reichenstein and Davidson [19] observed a significant positive
relation between the market value of utilities’ common stock and ex ante
measures of stock price premiums for the period 1986-1987. Thus, contrary
to the findings of the industrial-based size literature, available evidence
involving utilities suggests the presence of a positive size effect.

2.1 Sample

The sample for the current study consists of all electric utilities listed
on the Center for Research in Security Prices (daily) tapes for pairs of
consecutive years, with not more than 10 days of missing data in either
year. The only firms eliminated by this restriction are those whose stock
was delisted during a two-year period. The study period is 1962 through

2. Recent evidence [12,13] suggests that the size effect may be smaller than previously thought.
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1985; however, because one additional year is needed to generate market
model parameters, results are reported for only 1963-1985. The sample
varies by year from 90 to 103 firms.

2.2 Analysis

At the end of each year (+ — 1), the market value of equity for each
firm was computed and then used to assign the firm to one of four portfolios
based on a ranking of relative market value. Firms assigned to MV, represent
the lowest quartile of relative market value for a given year, whereas those
assigned to MV, represent the highest quartile of relative market value.
Using parameter estimates obtained for year t+ — 1, daily abnormal returns
were computed for year . These returns were then summed for each company
to yield a cumulative abnormal return (CAR,), and grouped by firm size to
produce a portfolio CAR. Cumulative abnormal returns for each of the four
equally weighted portfolios were calculated using two separate return-
generating models. The first model was the market model, with parameter
estimates for year + — 1 obtained by regressing daily returns against the
returns on the value-weighted market index. The second model was the
aggregate beta model proposed by Dimson [13] to minimize measurement
problems associated with infrequently traded stocks. The results for the
aggregate beta model are not specifically discussed here in that it yielded
qualitatively similar results and supported similar conclusions to those of
the market model.?

3. Empirical Results

3.1 Annual Results

Table 1 summarizes the average annual abnormal returns for the four
portfolios generated by the market model. The average CARs do not differ
significantly over the investigated period 1963 to 1985 (F5,s = 0.0394).
The range of values is small (i.e., —0.0474 [MV,]} to —0.0290 (MV,]),
and they neither increase nor decrease monotonically with size. In short,
the data provide no evidence of either a negative or a positive annual size
effect.

Moreover, Table 2 shows the distributions of average raw returns and
average betas across the four portfolios. Neither raw returns nor betas

3. The Dimson model {13] is appropriate when stocks trade infrequently, which is primarily a
small firm phenomenon. We reach the same conclusions with the market model and the Dimson aggregate
beta model. The results for the aggregate beta model are presented in Table 1, but are not discussed.

Downloaded from jaf.sagepub.com by guest on September 6, 2012



196 JOURNAL OF ACCOUNTING, AUDITING & FINANCE
TABLE 1

Tests for an Annual Firm Size Effect

Average Annual

Abnormal Returns MV, MV, My, MV,
Market Model —-0.0313 —0.0343 —-0.0474 —-0.0290
Fi.s = 0.0394
Aggregate Beta Model 0.0458 0.0449 0.0383 0.030t
F5,s = 0.0700

vary systematically with firm size, which implies that there are no risk
differences between small and large utilities.

3.2 January Effect

A January effect is closely associated with the size effect (4,26]. It
appears in two distinct ways. First, average returns for all size categories
are larger in January than in non-January months (referred to as the ‘‘seasonal
returns effect’’). And second, the difference between annual returns on
smaller and larger firms is concentrated in January (referred to as the ‘*Jan-
uary small firm effect’’).

The seasonal returns effect is a stock market anomaly, possibly indi-
cating that stocks in general represent a riskier investment in January than
in other months. The existence of such an effect among utility stocks neither
suggests nor justifies an adjustment to a firm’s cost of capital or allowable
ARR. A January small firm effect, on the other hand, would suggest that
the riskiness of stocks varies systematically with firm size, and thus if
present, might imply that allowable ARRs should be adjusted to reflect firm
size.

Table 3 summarizes the tests for a seasonal returns effect. The tests are
based on abnormal returns cumulated monthly for each of the four portfolios
and for the aggregate portfolio of all utility stocks. The monthly returns
permit tests of significant difference between the abnormal returns in January

TABLE 2
Average Beta and Raw Returns by Portfolio
MV, MV, MV, MV,
Average Beta 481 532 522 539
Fyis = 1171
Average Raw Return .078 .079 .065 .084

F,,s = 0.890
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TABLE 3

Summary of Tests for a Seasonal Returns Effect: Differences Between Abnormal Returns in January

and Other Months

Market Model MV, MV, MV, MV, All Firms
Other Other Other Other Other
Month Mean Tests Mean Tests Mean Tests Mean Tests Mean Tests
February —.0084 T.D,S -.0165 T.D,S —.0190 T,D,S —-.0112 T,D,S —-.0138 T,D,S
(5.33%) (8.51%%) (6.53%) (4.92%) (25.65*%)
March -.0162 T,D,S -.0097 T,D,S —.0139 T,D,S —.0111 T,D,S -.0127 T,D,S
(10.05**) (6.81%) (5.66%) (6.66%) (29.67**)
April —.0050 —.0108 T,D,S -.0174 T,D,S —.0135 T,D,S -.0117 T,D,S
(3.01) 4.71%) (4.43%) (4.16%) (16.60**)
May —.0151 T,D,S —.0057 T,D,S —.0043 —.0013 —.0066 T.D,S
(5.65) (4.62%) (1.99) (1.67) (15.09**)
June 0023 0001t 0009 0005 0009 T.D,S
(1.85) 2.17) (0.66) (1.50) 6.17%)
July —.0018 —.0049 T,D,S .0053 .0002 —-.0003 T,D,S
(3.59) 4.77%) (0.31) (2.23) (9.86**)
August —.0069 T,D,S —.0092 T.D,S —.0093 —.0057 —-.0078 T.D,S
(4.95%) (5.54*%) (3.03) (3.65) (17.53**)
September —.0054 —.0031 —.0048 —.0001 -.0033 T,D,S
(4.68%) (3.95) (2.01) (2.16) (12.82**)
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TABLE 3 (cont.)

Market Model MV, MV, MV, MV, All Firms
Other Other Other Other
Month Mean Tests Mean Tests Mean Tests Mean Mean Tests
October .0066 .0048 .0037 .0078 .0057
{1.21) (1.47) (0.38) (0.50) (3.45)
November 0037 0027 —.0014 10027 .0019 T.D,S
(1.47) (1.85) (0.99) (1.14) (5.56*%)
December —.0015 ~.0052 T,D,S ~.0058 0074 —.0013 T.D,S
(2.89%) (4.32%%) (2.11) (0.66) (9.56%*)
Eleven Months 0043 T.D,S 0052 T,D,S 0059 T,D,S .0022 .0044 T,D,S
(9.25**) (11.07**) (4.65%) (5.15%) (29.18*¥)

Note: In the mean column, the F statistic from a general linear model appears in parentheses below the mean. In the column labeled *‘Other Tests,”’
significance is indicated by T, D, and/or S if the month’s abnormal return is significantly different from January’s according to Tukey’s, Dunn’s, and/or
Scheffe’s tests, respectively. Significance for the F test is noted with a ** or * for significance at the 0.01 and 0.05 levels, respectively.
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TABLE 4

Summary of Tests for a January Firm Size Effect

Market Model MV, MV, MV, MV,
Average January 0.0164 0.0232 0.0186 0.0109
Abnormal Return

F;5s = 0.349

and in the other individual months (rows 1 through 11), and between the
abnormal returns in January and the other months in aggregate (row 12).
The statistical significance of the differences was evaluated using an F
statistic from a general linear model and with the Tukey, Dunn, and Scheffe
tests; significant differences at the .05 level for these tests are labeled T,
D, or S, respectively.

The results in Table 3 indicate that (1) the abnormal returns in January
were significantly higher than the average of the non-January months for
all four size portfolios and for the aggregate sample; (2) the abnormal returns
in January were significantly higher than the returns for the other months
in 8 of the 11 tests for the aggregate sample; and (3) for the four portfolios,
the abnormal returns in January were significantly greater than the returns
in individual months in 17 of the 44 comparisons. Thus, the data provide
some evidence of a seasonal returns effect.*

Table 4 compares the January returns for MV, through MV, to inves-
tigate for the presence of a January small firm effect for the sample of
utilities. The F statistic comparing the mean returns was 0.349 and is sta-
tistically insignificant. Even the nominal size of the returns indicates the
absence of a relationship with firm size.

3.3 Analysis of Results

One explanation for the positive association between beta and firm size
observed by Melicher [18] and between ex ante risk premium and size
observed by Reichenstein and Davidson [19] may involve the time periods
investigated.® Both studies examined periods when large firms generally

4. One possible explanation for the seasonal returns effect is that more information becomes
available in January than in other months because of the number of companies with December 31 year-
end dates. The release (or leak) of year-end information may produce a significant reduction in uncer-
tainty, lowering of risk, and raising of stock prices across the range of firm size [1]. If the seasonal
returns effect represents a predictable pattern, presumably the natural workings of self-interested investors
should have eliminated it.

5. Melicher [18] used data for the period 1967 to 1971. For this same time period, the average
CAR for MV, through MV, for the current sample of utilities was —.0569, —.0824, — .0783, and
—.0682, respectively. The F-statistic for these values is insignificant, suggesting that an explanation
based on time period differences can be rejected.
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outperformed small firms. Brown, Kleidon, and Marsh [8] report that the
size effect is unstable over time; thus, it is possible that the direction and
strength of the size effect may vary as a function of the time period inves-
tigated. Nonetheless, over the 23-year period investigated in this study, no
evidence of a material size effect was observed.

Research since Melicher also suggests that his results may have been
influenced by error-in-variables or estimation problems. The error-in-
variables problems include questions involving the reliability of individual
betas (see {5], and [23], among others), and the use of the log of total assets
as a measure of size. Brown, Kleidon, and Marsh, for instance, indicate
that the size effect is best measured by the log of market value of common
equity. Moreover, the presence of heteroskedasticity in the cross-sectional
sample—a possibility apparently not considered in earlier research—may
produce biased ¢ statistics.

Further, the size difference between the companies in our sample may
not be as large as the size difference in other studies. The equity value of
the largest firms in 1985 (valued as of 31 December 1984) was $6.5 billion
and in 1963 was $72.5 million. Comparable figures for the smallest firms
are $40.2 million in 1985 and $5.7 million in 1963.° Even this range,
however, should permit detection of a significant size effect if it exists, and
our results do not reveal even a nominal size effect (ignoring tests of
significance).

Finally, recent research [10,11,16] suggests that the small firm effect
is related to the losing firm effect: smaller firms on organized exchanges
consist largely of firms that have recently lost market value, and because
of the leverage effect or increased financial distress, they become risky
firms. The relative stability of utility stocks, and the regulatory charge to
avoid possible financial distress, suggest that utility companies may be
relatively exempt from the losing firm effect.’

4. Summary and Implications

Substantial empirical evidence indicates that small firm stocks consis-
tently produce higher risk-adjusted returns than large firm stocks. On the

6. Basu [3] reports the median for his small firm portfolio to be $30.3 million over the period
1963 to 1979. Our small firm portfolio of utilities had a median of $49.8 million over this same time
period. Hence, the utilities in our sample are not as small as the firms in Basu’s small firm postfolio,
but they are smaller than his second-ranked group, which had a median of $81.6 million. We believe
there are sufficiently large size differences among the utilities in our sample to permit a valid test of
the size effect.

7. We define a “‘losing firm’' as one whose stock experienced negative returns in a given year.
For most utilities, the largest component of return is dividend yield, so stock price decreases generally
do not cause annual negative returns. For our sample, drawn from 1963 through 1985, the proportion
of losing stocks in MV, through MV, was 22, 17, 22, and 24 percent, respectively. We conclude that
smail utility stocks are not dominated by losing stocks.
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basis of this evidence, some researchers have argued that a utility’s cost of
capital and therefore its allowable ARR should be adjusted to reflect a firm’s
size.

Although the extant literature provides evidence of two within-industry
studies indicating that the relation between utility size and returns is positive,
we arrive at a different conclusion. On the basis of historical returns on
electric utility stocks for the period 1963 through 1985, we are unable to
reject the null hypothesis that annual and January-only abnormal returns are
equal among utility portfolios of varying size. Further, raw returns and betas
were not found to vary systematically with portfolio size.

The evidence obtained in this study indicates that abnormal returns in
January exceed the average abnormal returns in the other eleven months.
However, this seasonal returns effect was found to exist across all size
portfolios, and hence we conclude that it is unrelated to firm size. Thus,
our results suggest that neither large nor small utilities merit a premium
because of their size.

The implications of our findings for regulatory officials and for regu-
latory accounting standard-setters are straightforward: we find no evidence
among the electric utility industry during the period 1963 to 1985 to suggest
that a utility’s cost of capital or its allowable ARR should be adjusted to
reflect firm size.
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UTILITY STOCKS AND THE SIZE EFFECT: AN EMPIRICAL ANALYSIS

Annie Wong¥

1. Infroduction

- The objsctive of shis study is to examine
whiaither e firm size effect exists in i public utility
joduntey,  Public ufitities are rogulaied by federsl,
moips; and. state authorities, Every sas hag &
public service commission with board and varying
POWRIS, mm,wixwmmsfaﬁrmﬁ
mwxnﬁﬁw’smkbﬂdcu’mmrww
the raies charged by the utifity. The jogal prinviples

undsdying rate seguistion ave that "iho retusn to the

ity owngr-shbuld be commeasurie with soturas

mm gis%é.“ snd thet the petunt to & wility
chould be ufibient to "attsact capited dnd maintain

crodit worihiness.* - However, diffiouttion arise fruzn

the sbiguoi interpreation of the legal defiaition of
Jfalrand reatoriable rate of retyra o 1 eqnity owner,
Some finencs sesearchess have nggeeted tha

‘the Capita} Asset Priving Model (CAPM) should bo
waod in rats regulation becauss the CAPM bets can
' ' thus making 1k
comparisaes possible. . This approxch it consiront
with the spisit of & Supreme Court yuling thit equity
HWBOTE ing simibr lovel of fsk showld bs
compensstod by similer mite of sotum, .
The smpirical studies of Banz (1981 and
Relupatium (1981) showod that sl firms tend 10
oamn higher returns than large firms sfter gditting
for bids, This phenousency loads to the proposition
fhat fisys size in & proxy for onitted ik factors in
ing sioek retopns, Barvy and Brown (1984)

sod Braner (1986) suggestad that the omitied ik
Jifferentinl infarmation

fsctor could be the 0N y
environment betwosn sl and 1srge firoas, Thelr
srgoment ix basad on (he fxct that fovestors often
Bave: Joas publicly available informating to ssiess
MWMﬂmof'mﬂﬁmm&sxﬂMw

W“W
Featern Conmectiout State Univarsity, The mithor
thanks Philip Porvy, Robest Hagerman, Erie Press,
the saocymous veferes, sud Clay Singleton for their
helpfol comments.

in . oihey . entegprises “taving
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firms. Therefore, an additions] sisk preminm should
to jocluded 1o determine the sppropriste rats of
seturn 1o shareholdors of sawlt finns, :
© ‘The semples used in prior studivs are dominsted
by industrial finms, uoone fins examined the size
offect in public utilities. The objeciive of thix study
is to extend the eppirical findings of the existing
studios by investigating whether the size effect iy also
prasent in the utility industry, The findings of this -
study bave important implications for investors,
public utility finms, snd siate regulatory agencies, If
the sizs effect does exist in the ulilty indugtry, TH,
wonld supgest Dt the izs facior should’ be
coniidersd when the CAPM “s 'boiog used 1o
detpstaing the feir rat of relum For piBlic ulilitienin
seguintory procoedingt. o

I, - Enformadion Environment of Publi Utifiies

Tn genetsd, wiilities differ from industrislos i’
that uiilities arw heavily ssgulsted pod they follow’
shinilar accounting uree, A public utiiity's
fnancial reporting §6 mmainly ogulsied By the
Securitics gud Exchange Comafrsion (SEC) and the

Federal Energy Regulstory Commission (FERC), -

- Under ths Public Utility Holding Comproy Act of

1935, the SEC is empawsred to regulis the holding
compeny systen of slectric and gas utifities, The
Act vequires rogistration of puklic wtility holding
companies with the SEC. Osily: under #teict
conditions would the purchass, ssis or fevuencs of
sacuritios by these holding companies bo peramitted.
The purpose of the Act ix to keep the SEC and
imvestors informed of the finsnsix] sontlitions of thess
fixss,  Moreoyer, the FERC i in chargs of the
interstatn opor of ceoteic £nd gas companioh,
1t requires utilities %0 follow the ascounting

ures st forth in its Uniform Systems of
Accowute, It particular, eloctric wnd gas utilities
st request their Centified Public Accountants o
sentify that cortain schodules in the financixl reports
are i conformity witk the Commasion’s accounting
requiramonts, These detailed reports e submitied
snninlly snd are opes to the public,




The FERC requires public wilities to keep
acoursle yecords of reveauts, opersting coms,
dspencintion expenses, and investmeat in pht and
oquipment. Specific financial sccounting standands
for thews puzpoces are also isisd by the Financinl
Asconating Stndards Rosrd (FASE). Uniformity is
required #o that utifities are 0ot mibject to different
seoonnting regulations in esch of the statos in which
they opemsts, The ultimuts obfective ix to achieve
comparabitity In fisencict reporting so that factual

mattors are pot hidden from the public visw by
scepuuting Hexibility. :

Ciber xepulstcry xeposis tond to provide
additiona! Faskaciel information shout utifiies, For
ecample, wtilitios ers required to file the FERC Form
No..1 withe the state cominission. This form is
desigand for siats conusistions to colfect fAnancial
and operationsl information about ukilities, and serves
a8 & goures for statistice] reponis published by state
da o Uiedike Indusiisles, & wtility's camings’ ke
prodetanmined 102 cortain extont, Befors alfowed
earnings . sequests Ao spproved, a wuillity's
porformance i¢ snslyesd in -dipth by the siite
commision, intérest grovps, and’ other wilneases.
This prodess leids o the disclosure of subxtantis
amount of information. '

18, - Hypothesis and Objective

Due to the Act of 1035, the Uniform Systems of
Actounty, the waiforn dieclosire sequirements, and
the predmesroined carnings, 11 gtilitiogers sensonbly

 homogencous with respect to- the information
svilable 1o fhe publie, Barry and Hrows (1984} and
Brausr (1986) suggested thet the differents of gk~
acjustad retione betwosn umall gud Iarge firm is dus
1o thelr differontil information envirommant,
Aszuming that the difforentisl information hypothesix
is trup, thea vaiformity of information xvailebility
smong wility finms would suggeat that the size effect
shoutd sot be cbssrved in the pubiic utility induwstry.
’i‘heatﬁw&wof:hiswixwwi«:uwnoms
size offeot in public utilities,

IV. Mbodology

1. Sample and Data

To toat for the size effect, a sample of public
utiliting snd & sample of industrisles mutched by
cquityvﬁmmfwmdwthumizrm!umbc
compared, Companies in both samples are listed on
the Ceater for Ressarch in Security Prices {CRSP)
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Daily snd Monthly Retums files, 'The wility skmpls

includes 152 elactric and gas companies, For sach
uiility in the saraple, two industrial firmy with similar

firm size (one is slightly farger andd the other v
. slightly smaller thay the utility) ase swlnctod, 'Thus,

the industial sumple includes 304 son~-regulated
ficms,

m:imwﬂnbiaisdaﬁmtasthemmm
logarithm of matket value of exquity at the beginning
of esch yesr, Boththe squally-weighted and vatue-
waighted CRSP indices s employed s proxies for
the puarket returns, Daily, weekly and monthly
seturns are wsed,  Thé Fame-MacBeth {1973)
procedurs is wtilized 1o examine the reletion betwesn
sisk-adjusted rotuens dnd firm size,

2, Research Daslgn

A1) utilities io the ssmple are ranked xocording
fo tho oquity size at the boginning of the yoar, and

the distribufion is brokes down jnto deciles. Decile:

‘tie Somtains the stocks with the Jowait merket values
while degiis ten, containg .those -with the hightat
Mvﬁ! AVRE mé Mv“9 W d\’a‘yﬂ

The combinstions of the ten porticlios.ars, .

updated mnually. In the year after. a-postfolio is
formed, equeliy-weighted portfolio retums: axe
otputed by comblaing the returnx ofthe.componsat
stocks within the portfolio, The botas for each
portiolio at year 8, B,'s, wre extimnte by regrossing
the previons five yeare of portfolio retarms ot rosrkel
rehnmar

R, = o, + B + O 0

whers

R, = poriodic rotuen in year ton pontfolio p
R,, = periodic market mturn in year t

U, = disturbancs term.

Banz (1981) applied both the ondineey xad -

geavealivad loast squares sogressions 10 sstimats B}
and concluded that the results ave resentiaily identical
(p8). Sines sdjusting for hetaroacsdastioity does ot
neceasarily loid to mors officient estimators, the
ordinery RMaqwumnwdummuwiinm:
siudy 10 eatimate 2 in squation (1)

The following cross-sections] regression i then
rua far the portfolios to eetimate v, i m O, sod 2t

e
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R,c = oy b Y!ﬁﬂ -+ ')':agyt + 8# £
whers

- ostimsted bets for portfolio p at yesr 4
{1068, ..., 1987

§, w memn of the logarithm of firm size in
portfolio p st thebeﬁnmnt of yerr t

Uy = digturbance tern,

ing on whether daily, weekly ormosthly
soturns wen used, a portfolio’s vankgs return changes
pariodically while its bets sl sive only change onoh
aymt. Theysnd coefficients are sstivnted
over the folowing four subperiode: 1968-12, 1973-
77, 1978-82 and 19831987, X portfolic betas can
fully sscount for the differences -in yelurns, one
wiuld expect the svemege: cosfficiet for the bus
vérigble to be positive xid for tho tizs vaisble lo e

By

The © coeffivients of I
sxsmined so iht the saguite between industeial snd
wtitity firms can be coraparad.

V. " Anxlyss of Results
1. Equity Value of the Utility Portfolios

Thy mean equity values of the ten wizebused

ati!iiypeztfoﬁwmmpomdin‘rabie 1. Pauels A
w&ﬁm&*:&owwﬁtms{moﬂhm
ponfoﬁththamimin:mdwﬁof&nwwﬁoé,

the suuilest aod the lergiet markst value wility
pontfolios i tremendous. In Panel A, the aversge
size QfMVg is Msﬂ mﬂﬁmwm mof MV»
ix over $1.4 billion. T Pasel B, that ix twenty years
later, they ‘wre 362 wiltion wad $5.2 - billion,

respectively, Another interaning finding is tht theee

hanmﬁdwhmeﬁ&mm
MV, to MV, Siws thews fwo findings mre

consistent over the wotize taet pesiod, the aversgo.

portfolio market values for interin, yoxrs axo pot
repartad, Theeo sosulls are sirallar 80 the eropivical
svidente proviied by Refugsnum {1981).

The wtility. sample in his sady contxins 152
fimy wheresy Reloganum’s pmple contains S35
ﬁmm“MyMMﬁWWu. Two
mnﬂuﬁmwyw&mﬁemmsmumef&e
Reinpnure stady sod this ons. Figt, utifities snd
Mﬂuﬂimﬁﬁi»thbmmmwnwm
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values vary over & wids specirum. Second, the fact
thxt there is & huge jusp in firm size from MVyto
MV, indicates that the distribution of firm size is
positivély skewed, To comrsct for the skewness
problem, the natursl logarithm of the mean sqquity

wvalug of each portfolio is calculated. ‘This varinble is
. then used i iater regrassions instead of the sciual

pliean oquity value,

2. Betas of (he Uity and Industrial
Samples

Tho botas bassd on wonthly, weskly and daily
returns ase reported for the wtility and industrin}
samnples. For simplicity, they will be maferred 1o &
xionthly, weekly, and deily betes, In s}l cases, five
yeary of yeluros are used to sstimate the systamatic
sk, The betas estimated over the 1963-67 tiwa
period are used to proxy foot the betas in 1968, which
T e beginaing of the tou; period, , By fhe datme
ik, the betas oblaiued froin the'fits pericd 1962-

46 are ysed ae-proxies for the belss in 1987, which

‘in the e4d of the tsit pericd.

"Tho bétas from Uaing thi sqiily-weighted end
velus-weighted indicss are calculated in order o
check whethes the rosults are iffosiod by the choice
of matket fndex, Siics tho repults pfe skmilar, only
s obtained from tho squely-weightod index ate

god melyzed,

Table 2 reports the moethly, weekly snd daily
mofﬁwmmiwatmbcgiwkgmdmd of
the teat period. Panel A ghows the virious betss of
i indunteial portfulios, Two conchuions may bo
drawn. First, in the 1960%, smaller market value
portfolios tend o have selatively facger botas. This
is consistent, with the empirical findings by Banz
{1981) and Raimgenupt (1981), Secord, this tesnd
wems to vanih by the 1980's, espocinlly whes
weekly and daily retume ars used. -

The betas of the wility postfolios ass prosented
in Faush B, ‘The table shows thut none of she wility
beotas s grester than 0.7 A somparison betwoen
Fanols A xnd B reveals that wtility ponfolios aee
relstively loss sishy than industeial postfolios after
eoutrolling for fiem size. The compatisen also
soveals that, unliks industrisl nocks, betas of the
utility portfolios xro not related fo the murket viduss
of equity, ‘

The negative correlation between firm size and
bete §n the industdsd sample swy introduce a
multicolinsasity problem in estimating squation ()
Banz {p 11) had sddreased this issus and concluded
that the test rosults ars not sensiive to the
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ruulticolinenrity problem, For the utility satnple, this
problsm doss not exist.

1, Tests on the Coefficients of Befa and Stze

Ths bsia andt firm size are used fo estimate 4,
axd oy, in euation @) A t-statistic is used to test if
the mean values of tho ganuas are siguificntly
difforent Srom 0, Tho tests wors performed for
four S~ysar periods which are yeportad fa Table 2,
The mean of {he ganimas aud their t-statistic are
proscuted iss Pansl A for the tilities and in Panel B
for the industrisl Hrms,

The empirical results for the wtility semple are
reported in Panel A of Table 3. When shensthly
mmm,ﬁor&gmiansmmmobm
50 pairs of grommas for esch of the S-year' petiods.
When daily yefuras are ussd, over 1300 regrossions

were rus for each peciod & vbiin the gammae, Tee -
rervlts are simsilrs inoall of the' o periods tstéd,.

nosie of the avorags cootiicients for beta and zize aze
significsntly. diffeseut from 2210, When weekly
mmw,zwwmfwmw.
The sverage coeflicients for bets are not signifivent
in sy tapt poriod, and the aversgs eosfiivients. for
size are not significant in thres of the test periods,
For the test period of 197882, the averige

coetficient for size i significantly negetive st & 5% -

Joval, o
The test seeults for the industdal sample ars

reporied in Panel B of Tabis 3. When montbly
caturns ans nsed, the aversgs cosfficlent extimstos for
sios and bete are signifionnt and have the expected
sign only in the 198387 teat pasiod. When weekly
returax sro used, only the sizs varieble je significantly
negative in the 197882 period. ‘When dxily retame
are wxod, the coeffitiont sxtimates for betas and size
ase pot significant 2k sny conventional Jevel,
 According to ths CAPM, bets in ths sole
determitiant of stock rsturns, 1t it sxpected that the
confficient for betx is  siguificantly positive.
Howsvey, the smpirical findings reported I thir
study and in Fams sod Freach (1992) only provids
weak support for beix in expluining stock refurse,
T senpiricel findinge in this study slso muggpest that
the size offect varios over thme. 1t is not unumal fo
oot the Heen sizs offect at certain thsne periods
bt 1R at oibers. Bang (1981 found thet the sin
offsct 8 not stsblo over time with substantisl
Bifferences in the megoituds of the coaflicient of the
s factar (p.9, Table 1), Brown, Rividon and
Murals (1982) not only have shown thit ize offect iz
gt copslant aver time but also bave reported s
soverssd of the size snvmaly for certain years.
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The research design of this study sflows us lo

the axmple, test period, and methodalogy the
sxone with the holding-period being the only varinbie.
The size effoct is documented for the induslrial
sample in on of the four test periods whea montbly
returns ars used and in another whea weekly retires
xxo urod. Wiies daily returns are used, no size effect
je gbesrved. For the utility sample, the size effect is
siguificans in only one test period when weekly
rotiirns are used, When monthly wad daily retums
ave usod, no size effect is foubd, Therefore, this
study concludes that the sizs effect is not unly time-
period specific but sleo holding-patiod specifie,

Vi. Conduding Remarks

The fact thet the two sxmples show different,
though weak, results indicates that wility and
industtial  stocks do  pot  share. lhe  sams
charkoleristics, - Firsh, given finn gizs, wility stocks.
sx6 congistently less sisky then industrial stocks.
Seond; induatei botss tend to decranse with, firm
size but utility betas do.not. Thes, findings may be
attcibted to'the fict that all publit utilities operate in
wi environment with regional monppolistic power sud
rogulated. finencial struchire,  As & reault, the
business snd findncid tisks axe very siwiler smong

‘the ytilities regardlese of their sizes.  Therofore, .

utility betas would not neccasarily be expected to bo
M to firm ai“«

The objsctive of this study is to exnmine if the
sizs effect exisis in the wility industry, After
conteoliing for- equity valugs, there is some weak
evidenicn that firs sizs s & misdng festor from the
CAPM for the industrisl but not for the utility stovks,
This fuplies that although the size phesomenocn has
boes strongly documonted for the industriles, the
findings suggest that thers ix no need fo sdjust for the
firm siza in utifity mude regulations.
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AT Beghineg BT
‘ _gasn), (1987}
MYy o ,s:;;, 62 -
MY, s st
‘MY, Lo, $334
MY, $161 $475
MV $220 $713
MV, 3354 §957
MV, $437 $1,279
MV, $505 $1,808
MV, §791 $2,665

MV, §1,447

55.399
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Tabis 2
Batas of the Two Sanples ot the Baginning and Eod of the “Teat Porind
106367 198286 196367 198286 196367 198286
Panel At Ydusteiad Firms
MV, o 0.8 1.00 1.15 0.9% 1.1 052
MY, 0.94 0.87 107 1.0 114 1.01
MY, 0.88 0.82 1.12 0.86 1.14 1.04
MY, 0.69 0.74 1.00 0.83 103 0.86
MV, . 066 0,82 1.03 1.01 1.95° 1047
MV, 0.62 0.78 6.97 111 1,00 120
Mv, ' 0052: 8-?8 9»8# :«06 0»94 1 L] 25
MYy 0437 085 078 10t 0.86 122
Panel B: Public Utilities
MY, 0.30 0.37 0.31 0.43 0.30 0,40
MY, 0.28 0.38 0.37 0.47 0.36 0.44
MY, ‘ 0.2 0.42 0.33 0.42 031 0AP
MY, 0.27 .35 0.36 0.52 0.34 0.54
MV, 0.8 0,48 8.37 0.61 0.35 0.62
Mv‘ 0025 6-,‘! 0«39 9.“ 04'40 0’65
MV, 020 038 0.34 0,54 0.57 0.53
MV, 047 0.38 w34 0.65 0,33 0.68
MY, 0.19 .34 0.35 0.60 0.34 on
0.18 028 0.38 0.59 B3y 0N




Table 3

Tests o the Mean Coefficients of Beta (1) and Size (7))

R = Ta * ¥iBp + 1ade + Uy

* Utittey Stocks and the Size Effect: An Empirical Avalysis

“Keturns Used:

Montiny (i-vAlue)  Weekly (-value)

illy Tvakee)

Penel A Utility Sampls

196872 N
ki

190791 1,
¥

197382 ¥,

2

1983-87

(t3

0.46% (0.26)
0.07% (-0.78)

0.28% (-0.13)
D0.41% (0.70)

0.55% (0.36)

T Q.10% 0.75)

1L4% : (1.28)
&, 16% ("1 «54)

QI2% (-0.42)
0.01% (0.51)

0.14%  (0.14)
L.03% (-0.67)

O54%. (1L.00)
JLOSH (1. 75)%

D.24% (051
-0.03% {-0.26)

0.02% (:0.08)
0.00% (-0.46)

0.03% ¢0.21)
0.00% (0.53)

0.05% (0.49)
0.01% ¢160)

- 002%, (D.18)

0.01% (-0.6%)

- Panel B: Industeidl Szmple

3%8"?2 T
T

97317 T,
Tz

R

198387 v,
: £

D36% (0.27)
001% (0.43)

134% (0.64)
0.01% (-0.06)

0.84% (0.28)
D.20% (-0.75)

2.51% (a9
0.25% (-1.900*

0.28% (0.55)
D01% (DAY

0.23% (031
0.04% (-0.85)

0.56% (091
D.01% (LI

0.34% {064}
D015 (042

0.00% (032
0.00% (0.5

0.14% (1.45)
(.00% '(-0‘64)

U008 (0.81)

O00% (-1.33)

0,11% (140
0.00% {14
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