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$57.24 usD Zacks Rank: 

+O.02 (0.04%) Style )rom: 
1=Strong Buy EOCJCJCI 

Updated Oct 5, 2021 12:57 PM ET D Value I D Growth I Dt Momentum I VGM 
Industry Rank: 

Bottom 35% (162 out of 251) 
Industry: Utility - Electric Power 
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Detailed Estimates 
Enter Symbol 

Estimates 

Next Report Date 11/1/21 Earnings ESP 0.00% 
Current Quarter 1.08 Current Year 3.55 
EPS Last Quarter 1,01 Next Year 3.56 
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, vi..u £. i , t 1.0%1 AM OTTR: Otter Tail Corporation - Detaned Estimates - Zacks.com 
Growth Estimates 

OUR IND S&P Current Qtr 09/2021) 
24-14 -1.70 60.70 Next Qtr {12/2021) 
62.22 10.64 44.05 Current Year (12/2021) 
51.71 5.30 55.65 Next Year {12/2022) 
0.28 10.50 15.50 Past 5 Years 
7.90 3.00 2.80 Next 5 Years 
4.70 7.50 NA PE 

16,12 17.40 22.58 PEG Ratio 
3.43 2.32 NA 

Learn More About Estimate Research 
See Brokerage Recommendations 
See Earnings Report Transcript 
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Zacks Rank 
Strong Buy ~ 

Zacks Industry Rank 
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10/5/21, 11:59 AM OTTR: Otter Tail Corporation - Detailed Estimates - Zacks.com 
Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021} (12/2021) (12/2022) 

Zacks Consensus Estimate 292.60M 275.50M 1.12B 1.148 

#of Estimates 1 1 1 1 
High Estimate 292.60M 275.50M 1.128 1.148 
Low Estimate 292.60M 275.50M 1.12B 1.148 
Year ago Sales 235.76M 226.85M 890.11M 1.128 
Year over Year Growth Est. 24.11% 21.45% 25.32% 2.52% 

Earnings Estimates 

Current Qtr Next Qtr Current Year Next Year (9/2021) {12/2021) (12£2021) (12/2022) 
Zacks Consensus Estimate 1.08 0.73 3.55 3.56 
#of Estimates 1 1 1 1 
Most Recent Consensus 1.08 0.73 3.55 3.56 
High Estimate 1.08 0.73 3.55 3.56 
Low Estimate 1.08 0.73 3.55 3.56 
Year ago EPS 0.87 0.45 2.34 3.55 
Year over Year Growth Est. 24.14% 62.22% 51.71% 0.28% 

Agreement - Estimate Revisions 

Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) (12/2022) 
Up Last 7 Days 0 0 0 0 

Up Last 30 Days 0 0 0 0 
Up Last 60 Days 1 1 1 1 
Down Last 7 Days 0 0 0 0 
Down Last 30 Days 0 0 0 0 
Down Last 60 Days 0 0 0 0 

Magnitude - Consensus Estimate Trend 
Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) (12/2022) 

Current 1.08 0.73 3.55 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 2.72 
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 Year (9/2021) (12/2021) (12/2021) (12/2022) 

Most Accurate Estimate 1.08 0.73 3.55 3.56 
Zacks Consensus Estimate 1.08 0.73 3.55 3.56 
Earnings ESP 0.00% 0.00% 0.00% 0.00% 

Surprise - Reported Earnings History 
Quarter Ending Quarter Ending Quarter Ending Quarter Ending (6/2021) (3/2021) (12/2020) (9/2020} Average Surprise 

Reported 1.01 0.73 0.45 0.87 NA 
Estimate 0.55 0.69 0.41 0.68 NA 
Difference 0.46 0.04 0.04 0,19 0.18 
Surprise 83.64% 5.80% 9.76% 27.94% 31.79% 
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Annual Estimates By Analyst 
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Zacks Rank: 
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Detailed Estimates Enter Symbol 

Estimates 

Next Report Date *BMO11/2/21 Earnings ESP 0.00% 
Current Quarter 0.76 Current Year 4.06 

EPS Last Quarter 0.87 Next Year 4.31 
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10/5/21.12:01 PM WEC: WEC Energy Group, Inc. - Detailed Estimates - Zacks.com 
'8MO = Before Market Open *AMC = After Market Close 

Growth Estimates WEC IND S&P 
Current Qtr (09/2021) 

-9.52 -1.70 60.70 
Next Qtr (12/2021) 

5,26 10.64 44.05 
Current Year (12/2021) 7.12 5,30 55.65 
Next Year (12/2022) 6.16 10.50 15.50 
Past 5 Years 

6.30 3.00 2.80 
Next 5 Years 6 . 30 7 / 0 NA 
PE 

22.03 17.40 22.58 
PEG Ratio 3.52 2.32 NA 
Learn More About Estimate Research 
See Brokerage Recommendatlons 
See Earnings Report Transcript 

Premium Research for WEC 

Zacks Rank 
Hold ~) 

Zacks Industry Rank Bottom 35% (162 out of 251) 
Zacks Sector Rank Bottom 13% (14 out of 16) 
Style Scores 

:C,Value l DIGrowth IID Momentum l@VGM 
Earnings ESP 

0.00% 
Research Reports for WEC Analyst & Snapshot 
(. v = Change in last 30 days) 
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10/5/21,1201 PM WEC. WEC Energy Groupi Inc. - Detailed Estimates - Zacks.com 
Current Qtr Next Qtr Current Year Next Year (912021} (12,2021) (12/2021) (12/2022) 

Zacks Consensus Estimate 1.678 2,00B 8,04B 8.23B 
#of Estimates 2 2 2 2 
High Estimate 1.69B 2.01 B 8.07B 8.368 
Low Estimate 1.64B 2.OOB 8.01B 8.10B 
Year ago Sales 1.65B 1.93B 7,24B 8.04B 
Year over Year Growth Esl. 1.01% 3.59% 11.¢13% 2.36% 

Earnings Estimates 

Current Qtr Next Qtr Current Year Next Year (9/2021) {12/2021) (12/2021) {12/2022) 
hicks Consensus Estimate 0.76 0.80 4.06 4.31 

#of Estimates 3 2 4 4 
Most Recent Consensus 0.80 NA 4,07 4.30 
High Estimate 0.80 0.82 4,07 4.34 
Low Estimate 0.74 0.78 4.05 4.29 
Year ago EPS 0.84 0,76 3.79 4.06 
Year over Year Growth Est. -9.52% 5.26% 7.12% 6.10% 

Agreement - Estimate Revisions 

Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021 l (12/2021> {12/2022) 
Up Last 7 Days 0 0 0 o 
Up Last 30 Days 0 0 0 0 
Up Last 60 Days 0 1 1 0 
Down Last 7 Days O 0 0 0 
Down Last 30 Days 0 0 0 0 
Down Last 60 Days 2 0 0 1 

Magnitude - Consensus Estimate Trend 
Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021} (12/2022) 

Current 0.76 0.80 4.06 4.31 
7 Days Ago 0.76 0.80 4.06 4.31 
30 Days Ago 0.76 0,80 4.06 4.31 
60 Days Ago 0.82 0.78 4.05 4.31 
90 Days Ago 0.85 0.80 4.05 4.26 

Upside - Most Accurate Estimate Versus Zacks Consensus 
Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021> (12/2021) (12/2022) 

Most Accurate Estimate 0.76 0.80 4.06 4.31 
Zacks Consensus Estimate 0.76 0.80 4.06 4.31 
Earnings ESP 0.00% 0.00% 0.00% 0.00% 

Surprise - Reported Earnings History 
Quarter Ending Quarter Ending Quarter Ending Quarter Ending (6/2021} (3/2021) (12/2020) (9/2020) Average Surprise 

Reported 0.87 1.61 0.76 0.84 NA 
Estimate 0.79 1.47 0.74 0.76 NA 
Difference 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 Mdeisiarld how you use our slte and lo iniprove J,our experience. Th,9 InelL(des persormt,Zulg ontent and advertising. To ream more. clkk here. By continuing to use out site you accept our useofcool<les revlsea P Ivaim Policy ana Terms of Service. 
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10/5/21, 1:37 PM ED: Consolidated Edison Inc - Detailed Estimates - Zacks.com 
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Detailed Estimates , Enter Symbol 

Estimates 

Next Report Date 1144/21 Earnings ESP 0.00% 

Current Quarter 1-49 Current Year 4.21 

EPS Last Quarter 0.53_Next Year 4.53 
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10/5/21, 1:37 PM ED. Consolidated Edison Inc - Detailed Estimates - Zacks.com 
Growth Estimates ED IND S&P 
Current Qtr (09/2021) 0.68 -1 flo 60.70 
Next Qtr (12/2021) -1.33 10.64 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 2,00 7.50 NA 
PE 17.38 17.40 22.58 
PEG Ratio 8.69 2.32 NA 
Learn More About Estimate Research 
See Brokerage Recommendations 

Premium Research for ED 

Zacks Rank 
Hold [i]' 

Zacks Industry Rank Bottom 35% (162 out of 251) 
Zacks Sector Rank Bottom 13% (14 out of 16) 
Style Scores 

B Value l i D Growth I D Momentum I©VGM 
Earnings ESP 0.00% 
Research Reports for ED Analyst I Snapshot 
(- v = Change in last 30 days) 
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10/5/21, 1:37 PM ED: Consolidated Edison Inc - Detailed Estimates - Zacks.com 
Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) (12/2022) 

#of Eslimates 2 2 3 3 
High Estimate 34?B 3.09B 13.21B 13.58B 
Low Estimate 3.478 2.96B 13.01B 13.43B 
Year ago Sales 3.33B 2.96B 12.25B 13.10B 
Year over Year Growth Est. 4.13% 2.09% 6.94% 3.23% 

Earnings Estimates 

Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) (12/2022) 
Zacks Consensus Estimate 1.49 0.74 4.21 4.53 
#of Estimates 3 3 4 4 
Most Recent Consensus NA NA 4.18 4.62 
High Estimate 1.54 0.76 4.24 4.62 
Low Estimate 1.45 0.72 4,18 4.45 
Year ago EPS 1.48 0.75 4.18 4.21 
Year over Year Growth Esl. 0.68% -1.33% 0.72% 7.42% 

Agreement - Estimate Revisions 
Current Qtr Next Qtr Current Year Next Year 

(9/2021) {12/2021) (12/2021) {12/2022) 

Up Last 7 Days 0 0 0 0 
Up Last 30 Days O 0 0 o 
Up Last 60 Days 1 1 1 0 
Down Last 7 Days 0 0 0 0 

Down Last 30 Days 0 0 O O 
Down Last 60 Days 0 0 1 2 

Magnitude - Consensus Estimate Trend 
Current Qtr Next Qtr Current Year Next Year 

(9/2021) (12'2021) (12/2021) (12/2022) 
Current 1,49 0.74 4.21 4.53 
7 Days Ago 1.49 0.74 4.21 4,53 
30 Days Ago 1.49 0.74 4.21 4.53 
60 Days Ago 1.46 0:71 4.23 4.54 
90 Days Ago 1.49 0.72 4.24 4.55 

Upside - Most Accurate Estimate Versus Zacks Consensus 
Current Qtr Next Qtr Current Year Next Year 

{9/2021) (12/2021 ) (12/2021} (12/2022) 
Most Accurate Estimate 1.49 0.74 4.21 4.53 
Zacks Consensus Estimate 1.49 0.74 4-21 4.53 
Earnings ESP O.00% O)00% 0.00% 0.00% 

Surprise - Reported Earnings History 
Quarter Ending Quarter Ending Quarter Ending Quarter Ending 

(6/2021) (3/2021) (12/2020) (9/2020) 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 0,03 -0.03 -0.01 
Surprise -14.52% 5.15% 4.17% -1.90% --.80%. 
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10/5/21, 1,58 PM ES. Eversource Energy - Detailed Estimates - Zacks.com 
Growth Estimates ES IND S&P 
Current Qtr (09/2021) 3.96 -1.70 60.70 
Next Qtr (12/2021) 7.06 10.64 44.05 
Current Year (12/2021) 5.22 5.30 55.65 
Next Year (12/2022) 6.53 10.50 15.50 
Past 5 Years 5.30 3.00 2.80 
Next 5 Years 6 - 40 7 . 50 NA 
PE 22„19 17.40 22.58 
PEG Ratio 3.45 2.32 NA 
Learn More About Estimate Research 
See Brokerage Recommendations 
See Earnings Report Transcript 
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Zacks Sector Rank Bottom 13% (14 out of 16) 
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10/5/21, 1:58 PM ES: Eversource Energy - Detailed Estimates - Zacks.com 
Current Qtr Next Qtr Current Year Next Year (9/2021) {12/2021) (12/2021) {12/2022} 

Zacks Consensus Estimate 2.57B 2.558 9.938 10.37B 

#of Estimates 3 3 4 4 
High Estimate 2.69B 2.708 10.26B 11.17B 
Low Estimate 243B 2.31 B 9.608 9.86B 
Year ago Sales 2.34B 2.238 8,908 9.938 
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) {12/2021) (12/2021) {12/2022) 
Zacks Consensus Estimate 1.05 0.91 3.83 4.08 
#of Estimates 5 4 7 7 

Most Recent Consensus 1.11 0.86 3.83 4.10 
High Estimate 1.11 0.97 3.85 4.11 
Low Estimate 1.01 0.86 3.81 4.03 
Year ago EPS 1.01 0.85 3.64 3.83 
Year over Year Growth Est. 3.96% 7.06% 5.22% 6.60% 

Agreement - Estimate Revisions 

Current Qtr Next Qtr Current Year Next Year 
(9/2021) (12/2021) (12/2021) (12/2022) 

Up Last 7 Days 0 0 0 0 
Up Last 30 Days 1 0 0 0 
Up Last 60 Days 1 0 0 0 
Down Last 7 Days 0 0 0 0 
Downl Last 30 Days C 1 0 0 
Down Last 60 Days 0 1 0 1 

Magnitude - Consensus Estimate Trend 
Current Qtr Next Qtr Current Year Next Year 

(9/2021) (12/2021) (12/2021) (12/2022) 
Current 1..05 0.91 3.83 4.08 
7 Days Ago 1 05 0.91 3.83 4.08 
30 Days Ago 1.05 0.91 3.83 4.08 
60 Days Ago 1.05 0.91 3.84 4.09 
90 Days Ago 1.07 0.88 3.85 4.09 

Upside . Most Accurate Estimate Versus Zacks Consensus 
Current Qtr Next Qtr Current Year Next Year 

(9/2021) (12/2021) (12/2021) (12/2022) 
Most Accurate Estimate 1.07 0.89 3.83 4.08 
Zacks Consensus Estimate 1.05 0.91 3.83 4.08 
Earnings ESP 1.71% -1JGG% 0.00% 0.00% 

Surprise - Reported Earnings History 
Quarter Ending Quarter Ending Quarter Ending Quarter Ending 

(6/2021) (3/2021) (12/2020) (9/2020} Average Surprise 

Reported 0.79 1.15 0.85 1.01 NA 
Estimate 0.80 1.10 0.85 1.02 NA 
Difference 4.01 0.05 0.00 -0.01 o.ol 
Surprise -1.25% 4.55% 0.00% .0.98% 0.5'8% 
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Next Report Dile 10/20/21 Earnings ESP 0.00% 
Current Quarter 0.71 Current Year 2.52 
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10/5/21, 2:16 PM NEE: NextEra Energy, Inc, - Detailed Estimates - Zacks.com 
Growth Estimates NEE IND S&P 
Current Qtr (09/2021) 5.97 -1.70 60.70 
Next Qtr (12/2021) 20,00 10.64 44.05 
Current Year (12/2021) 9,09 5.30 55,65 
Next Year (12/2022) 9.52 10,50 15.50 
Past 5 Years '9.90 3.00 2.80 
Next 5 Years 8.30 7.50 NA 
PE 

31,47 17AO 22.58 
PEG Ratio 3(.78 2.32 NA 
Learn More About Estimate Research 
See Brokerage Recommendations 
See Earnings Report Transcript 
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10/5/21, 2.16 PM NEE: NextEra Energy, Inc. - Detailed Estimates - Zacks.com 
Current Qtr Next Qtr Current Year Next Year (9/2021) {12/2021) (12/2021) (12/2022) 

Zacks Consensus Estimate 5.69B 5.01 B 18.BOB 22.66B 
#of Estimates 2 2 3 3 
High Estimate 5,94B 5.08B 19.13B 24.078 
Low Estimate 5.45B 4.958 18,61B 21.51 B 
Year ago Sales 4.798 4.40B 18.OOB 18.808 
Year over Year Growth Est. 18.98% 14.05% 4.47% 20.52% 

Earnings Estimates 

Current Qtr Next Qtr Current Year Next Year (9/2021) {12/2021) (12/2021) (12/2022) 
Zacks Consensus Estimate 0.71 0.48 2.52 2.76 
#of Estimates 5 4 6 6 
Most Recent Consensus 0.69 0.61 2.54 2.73 
High Estimate 0.75 0.61 2.54 2.85 
Low Estimate 0,69 0.41 2.48 2.70 
Year ago EPS 0.67 0.40 2.31 2.S2 
Year over Year Growth Est. 5.97% 20.00% 9.09% 9.26% 

Agreement - Estimate Revisions 

Current Qtr Next Qtr Current Year Next Year {9/2021} (12/2021) (12/2021) (12/2022) 
Up Last 7 Days 0 0 0 0 

Up Last 30 Days 0 0 0 0 
Up Last 60 Days 0 1 1 3 
Down Last 7 Days O 0 0 0 
Down Last 30 Days 0 0 0 0 
Down Last 60 Days 1 0 2 0 

Magnitude - Consensus Estimate Trend 
Current Qtr Next Qtr Current Year Next Year (9~2021) (12/2021) (12/2021) (12/2022) 

Current 0.71 0.48 2.52 2.76 
7 Days Ago 0.71 0.48 2.52 2.76 
30 Days Ago 0,71 0.48 2.52 2.76 
60 Days Ago 0.73 0.48 2,53 2.73 
90 Days Ago 0.75 0.49 2.52 2.76 

Upside - Most Accurate Estimate Versus Zacks Consensus 
Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) (12/2022) 

Most Accurate Estimate 0.71 0.48 2.52 2.76 
Zacks Consensus Estimate 0.71 0A8 2,52 2.76 
Earnings ESP 0.00% 0.00% 0.00% 0.00% 

Surprise . Reported Earnings History 
Quarter Ending Quarter Ending Quarter Ending Quaner Ending (6/2021) (3i2021) {12/2020) (9/2020) Average Surprise 

Reported 0.71 0.67 040 0.67 NA 
Estimate 0.67 0.60 0.39 0.66 NA 
Difference 0.04 0.07 0.01 0.01 '0.03 
Surprise 5.97% 11.67% 2.56% 0.38% 'f., lia%, 
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Advertising. To learn more click here. By contlnulng to use our Site you actept Our use of cookies revised Privacy Polt¢y and 
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10/5/21, 2:33 PM AVA: Avista Corporation - Detailed Estimates - Zacks.com 
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) 6.84 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 7.50 NA 
PE 19.70 17A0 22.58 
,PEG Ratio 3.85 2.32 NA 
Learn More About Estimate Research 
See Brokerage Recommendations 
See Earnings Report Transcript 

Premium Research for AVA 

Zacks Rank 
Sell G]' 

Zacks industry Rank Bottom 35% (162 out of 251) 
Zacks Sector Rank Bottom 13% (14 out of 16> 
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Earnings ESP 

0.00% 
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10/5/21, 2:33 PM AVA: Avista Corporation - Detailed Estimates - Zacks.com 
Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) (12/2022) 

Zacka Consensus Estimate 274.60M 387.20M 1.37B 1.418 #of Estimates 1 1 1 1 High Estimate 274.60M 387.20M 1.37B 1.41B 
Low Estimate 274.60M 387.20M 1.37B 1.41 B 
Year ago Sales 272.65M 380.42M 1.32B 1.37B 
Year over Year Growth Est. 0.72% 1.78% 3.86% 2.89% 

Earnings Estimates 

Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) {12/2021) (12/2022) 
Zacks Consensus Estimate 0.08 0.77 2.03 2.19 
#of Estimates 2 1 2 2 
Most Recent Consensus 0.10 0.77 2.05 2.22 
High Estimate 0.10 0.77 2.05 2.22 
Low Estimate 0.06 0.77 2.00 2.15 
Year ago EPS 0.07 0.86 1.90 2.03 
Year over Year Growth Est. 14.29% -10.47% 6.8496 7.88% 

Agreement - Estimate Revisions 

Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) (12/2022) 
Up Last 7 Days O 0 0 0 
Up Last 30 Days 0 0 0 0 
Up Last 60 Days 0 1 0 0 
Down Last 7 Days 0 0 0 0 
Down Last 30 Days O 0 0 0 
Down Last 60 Days 1 0 1 1 

Magnitude - Consensus Estimate Trend 
Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) (12/2022) 

Current 0.08 0.77 2,03 2.19 
7 Days Ago 0.08 0.77 2.03 2.19 
30 Days Ago 0.08 0.77 2.03 2.19 
60 Days Ago 0.09 0.76 2.08 2.26 
90 Days Ago 0.11 0.76 2.12 2.31 

Upside - Most Accurate Estimate Versus Zacks Consensus 
Current Qtr Next Qtr Current Year Next Year (9/2021> (12/2021) (12/2021) (12/2022) 

MostAccurate Estimate 0.08 0.77 2.03 2.19 
Zad(5 Consensus Estimate 0.08 0.77 2.03 2.19 
Earnings ESP 0.00% 0.00% 0.00% 0.00% 

Surprise - Reported Earnings History 
Quarter Ending Quarter Ending Quarter Ending Quarter Ending (6/2021) (3/2021) {12/2020> (9/2020) Average Surprise 

Reported 0.20 0.98 0.86 0.07 NA 
Estimate 0.26 0.85 0.78 0.11 NA 
Difference "0.06 0.13 0.08 -0.04 0.03 
Surprise 23.08% 15.29% 1026% ¤3€3.36% 9#147% 

We use cookies lo „qderstand how you use our site a nd to improve your experience. TI,is includes persollillzing Co,itent 131}<1 advemsing. To learn more, ctrck Iiere. B, continuing to use our site, you accept our use of cookies, revised P Ivacy Policy and Terms of Service. 
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Detailed Estimates Enter Symbol 

Estimates 

Next Report Date 11/1/21 Earnings ESP NA 
Current Quarter NA Current Year 3.88 

EPS Last Quarter 0.40 Next Year 4.05 
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10/5/21, 2:36 PM BKH: Black Hills Corporation - Detailed Estimates - Zacks.com 
Growth Estimates SKH IND S&P Current Qtr (09/2021) 

NA -1.70 60.70 Next Qtr <12/2021) 
NA 10,64 44.05 Current Year (12/2021) 4.02 5 30 55.65 Next Year (12/2022) 

4.38 10.50 15.50 
Past 5 Years 

4.30 3.00 2,80 
Next 5 Years 

5.10 7.50 NA 
PE 

16.61 17.40 22.58 PEG Ratio 3.27 2.32 NA 
Learn More About Estimate Research 
Soe Brokerage Recommendations 
See Earnings Report Transcript 
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10/5/21, 2:36 PM BKH: Black Hills Corporation - Detailed Estimates - Zacks.com 
Current Qtr Next Qtr Current Year 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 
Year ago Sales 346.60M 486.40M 1.70B NA 
Year over Year Growth Est. NA NA NA NA 

Earnings Estimates 

Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) (12/2022) 
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 4.05 
Low Estimate NA NA 3.88 4.05 
Year ago EPS 0.58 1.23 3.73 3.88 
Year over Year Growth Est. NA NA 4.02% 4.38% 

Agreement - Estimate Revisions 

Current Qtr Next Qtr Current Year Next Year {9/2021) (12/2021} (12/2021) (12/2022) 
Up Last 7 Days NA NA 0 0 
Up Last 30 Days NA NA 0 0 
Up Last 60 Days NA NA 0 0 
Down Last 7 Days NA NA 0 0 
Down Last 30 Days NA NA 0 0 
Down Last 60 Days NA NA 0 0 

Magnitude - Consensus Estimate Trend 
Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) (12/2022) 

Current NA NA 3.88 4.05 
7 Days Ago NA NA 3.88 4.05 
30 Days Ago NA NA 3.88 4.05 
60 Days Ago NA NA 389 4.07 
90 Days Ago NA NA 3.88 4,07 

Upside - Most Accurate Estimate Versus Zacks Consensus 
Current Qtr Next Qtr Current Year Next Year {9/2021) (12/2021 ) (12/2021} (12/2022) 

Most Accurate Estimate NA NA 3.88 4-05 
Zacks Consensus Estimate NA NA 3.88 4.05 
Earnings ESP NA NA 0.00% 0.00% 

Surprise - Reported Earnings History 
Quaner Ending Quarter Ending Quaner Ending Quarter Ending (6/2021} (3/2021) (12/2020) (9/2020) Average Surprise 

Reported 0.40 1.54 1.23 0.58 NA 
Estimate NA 1.60 1.15 0.51 NA 
Difference NA -0.06 0.08 0.07 0.03 
Surprise NA ·3,7$% 6.96% 13.73% 5-65% 
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Growth Estimates 
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 (1212021) 18.78 5.30 55.65 Next Year (12/2022) -0.47 10.50 15.50 Past 5 Years 

1.30 3.00 2.80 Next 5 Years 
7.30 7.50 NA PE 

19.50 17A0 22„58 PEG Ratio 
2.69 2.32 NA 

Learn More About Estimate Research 
See Brokerage Recommendattons 
See Earnings Report Transcript 
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10/5/21, 2:42 PM HE: Hawaiian Electric Industries. [nc. -Detailed Estimates - Zacks.com 
Current Qtr Next Qtr Current Year Next Year {9/2021) (120021) (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 
Year ago Sales 641.43M 652.22M 2.58B NA 
Year over Year Growth Est NA NA NA NA 

Earnings Estimates 

Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) (12/2022) 
Zacks Consensus Estimate 053 NA 2.15 2.14 
#of Estimates 1 NA 1 1 
Most Recent Consensus NA NA NA NA 
High Estimate 0.53 NA 2.15 2.14 
Low Estimate 0.53 NA 2.15 2.14 
Year ago EPS 0.59 0.46 1.81 2.15 
Year over Year Growth Est. -10.17% NA 18.78% -0.47% 

Agreement - Estimate Revisions 

Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) {12/2022) 
Up Last 7 Days 0 NA 0 0 
Up Last 30 Days 0 NA 0 0 
Up Last 60 Days 0 NA 1 0 
Down Last 7 Days 0 NA 0 0 
Down Last 30 Days 0 NA 0 0 
Down Last 60 Days 0 NA 0 0 

Magnitude - Consensus Estimate Trend 

Current Qtr Next Qtr Current Year Next Year (9/2021) (12'2021) (12/2021) (12/2022) 
Current 0.53 NA 2.15 2.14 
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 1.97 2.14 
90 Days Ago NA NA 1.97 2.09 

Upside - Most Accurate Estimate Versus Zacks Consensus 
Current Qtr Next Qtr Current Year Next Year (9/2021) (12~ 2021) (12/2021) (12/2022) 

Most Accurate Estimate 0.53 NA 2.15 2.14 
Zacks Consensus Estimate 0.53 NA 2,15 2.14 
Earnings ESP 0.00% NA ·C.00% 0.00% 

Surprise - Reported Earnings History 
Quarter Ending Quarter Ending Quarter Ending Quarter Ending (6/2021) (3/2021) (12/2020) (9/2020} 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 52.63% NA NA NA 52.63% 

'A'e use cookies to understand Iiow you use our site and to Improve your experience. This includes personnliz,ng content and advertising. To learn more, click here. 8y continuing to use oul site. you accept our use oi cookies, revisea Privacy Policy and Terms of Service. 
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Real time prices by BATS. Delayed quotes by Swngard 
NYSE and AMEX data js at least 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. 
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IDACORP, inc. (IDA) 
(Real Time Quote from BAT S F 

$105.17 usD 
+0..17 (0.16%) 
Updated Oct 5, 2021 03.43 PM ET 

Add to portfo'~* Trades from ~5~-~ 

Zacks Rank; 
3-Hold CJC]C@C]CJ 

Style korea: 
C Valuel F Growth I B Momentum I l!2; VGM 

Industry Rank: 
Bottom 35% {162 out of 251) 

Industry: Utility -Electric Power 
&*IR i;IE'WA)'i:ohf#81*ew » btimates » IDACORP, Inc. (IDA} Detailed Estimates 

Detailed Estimates 
Enter Symbol 

Estimates 

Next Report Date 11#1/21 Earnings ESP 0.00% 
Current Quarter 1.90 Current Year 4.85 
EPS Last Quarter 1.38 Next Year 4.95 
Last EPS Surprise •1.29% EPS (TTM) 5.03 
ABR 3.00 P/E (Fl) 21.65 

Growth Estimates IDA IND S&P 
Current Qtr {09.2021) -5.94 .1.70 60.70 
Next Qtr (12/2021) NA 10.64 44.05 
Current Year (12/2021 ] 3.4'. 5.30 55.65 
Next Year (12/2022) 2-06 10.50 15,50 
Past 5 Years 3.80 3.00 2.80 
Next 5 Years 3,90 7.50 NA 
PE 21.65 17.40 22.58 
PEG Ratio 5'59 2.32 NA 
Learn More About Estimate Research 
See Brokerage Recommendations 
5--E~rAlr=-R.™,0 T~i·~-** 

We use (.ookies to mderstand how yOu use our Site and to Ilnprove your experience, This includes personnllzi,ig content and advertising, To learn more r.l,ck tlere. By contlnt,Ing to use our gte, 'ou accept our use of cookies revised Privacy Policy arla Terms ot Service. 11.©C@Pl 
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Style Scoros 

IDA: IDACORP, Inc. - Detailed Estimates - Zacks.com 

V Hold [3] 

Bottom 35% (162 out of 251) 

Bottom 13% (14 out of 16) 

C Value l F Growth I 8$ Momentum IQVGM 
Earnings ESP 

0.00% 
Research Reports for IDA 

Analyst I Snapshot 
(.. * = Change in last 30 days} 

View All Zacks Rank #1 Strong Buys 

More Premium Research » » 

Research for IDA 

Price and EPS 
Surprise Chart 

1 Month |3 Months|~YTD 

EPS Surpriset * 

*& ZACKS 98 
Aug Sep Oct 

Interactive Chart I Fundamental Chart 

Sales Estimates 

Current Qtr Next Qtr Current Year 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 
Year ago Sales 425.26M 315.69M 1.35B NA 
Year over Year Growth Est. NA NA NA NA 

Earnings Estimates 

Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) {12/2022) 
Zacks Consensus Estimate 1.90 NA 4.85 4.95 
# of Eslimates 1 NA 1 1 
Most Reoent Consensus NA NA NA NA 

We use cooktes to 1..,derstana how you use our site and to improve your expenence. This incll,Lles pe,sonalizing content antl ;,dvertistlip. ro learn more click here By continuing to use or,f site, >ou accept oui use ofcookies, revised Privacy Policy and Terms of Service. X 
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Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) (12/2022) 

Year ago EPS 2.02 0.74 4.69 4.85 Year over Year Growth Est. -5.94% NA 3.41% 2.06% 

Agreement - Estimate Revisions 
Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) {12/2021) (12/2022) 

Up Last 7 Days 0 NA 0 0 
Up Last 30 Days 0 NA 0 0 
Up Last 60 Days 0 NA 0 0 
Down Last 7 Days 0 NA 0 0 
Down Last 30 Days 0 NA 0 0 
Down Last 60 Days 0 NA 0 0 

Magnitude - Consensus Estimate Trend 
Current Qtr Next Qtr Current Year Next Year (9/2021) (lm021) (12/2021) (12/2022) 

Current 1.90 NA 4.85 4.95 
7 Days Ago 1.90 NA 4.85 4.95 
30 Days Ago 1.90 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 Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) (124022) 

Most Accurate Estimate 1.90 NA 4.85 4.95 
Zacks Consensus Estimate 1.90 NA 4.85 4.95 
Earnings ESP 0.00% NA 0.00% 0.00% 

Surprise - Reported Earnings History 
Quarter Ending Quarter Ending Quarter Ending Quarter Ending {6/2021) (3/2021) (12/2020) (9/2020) Average Surprise 

Reported 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% 5,71% 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 

Quick Links 
We use cookies to unclerstand how you use Our site and to improve your ey.perier~ce. This i,ickides persoiinliziog content cnid a(jvert,Sing. To learn more r:Jick here. By conllnulng to t jse our site, you accept our use of cook,es, ievised Privacy POI}Cy and Terms rif Servtce 
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BIDB Rating: A+ 
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At the center of everything we do is a strong commitment to independent research an<i sharing its profitable discoveries with investors. This dedication to giving investors a trading advantage led to the creatfon 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 fetums 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 month and end of the monlh Zacks Rank stock prices plus any dDVidends received during that particular month. A sfmplei, equally-weighted average return of all Zacks Rank stocks ts calculated to determine the monthly return. ihe monthly returns are then compounded to arrive 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 carL and often do. change throughout the month, Certain Zacks Rank stocks for which no month-end pAce was available.. pricing infonnation was not collected. or for certain other reason@ 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 ©r website. 
Real time prices by BATS. Delayed quotes by Sungard, 
NYSE and AMEX data is at least 20 minutes delayed. NASDAQ data ts at feast 15 minutes delayed. 
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NorthWestern Corporation (NWE) 
(Real Time Quote from BATS) 
$58.86 USD 

-0.06 (-0.10%) 
Updated Oct 5, 2021 03.45 PM ET 

' Add to portfo 2 Trades f rorn (~$1~) 

Zacks Rank: 
2-Buy 0®[] mi~[3 

Style Scores: 
C Value I F Growth I F Momentum I ® VGM 

Industry Rank: 
Bottom 35% (162 out of 251) 

Industry: Utility - Electric Power 
*ARO#MMUABWI|0# *F# Quote Overview » Estimates » NorthWestern Corporation (NWE) Detailed Estimates 

Detailed Estimates Enter Symbol 

Estimates 

Next Report Date 10/20/21 Earnings ESP 0,00% 
Current Quarter 0.58 Current Year 3.60 
EPS Last Quarter 0.72 Next Year 3.68 
Last EPS Surprise 53.19% EPS CTTM) 3.86 
ABR, 1.80 P/E (Fl) 16.37 

Growth Estimates NWE IND S&P 
Current Qtr (0912021) -1.69 -1.70 60.70 
Next Qtr (12/2021) -1.55 10.64 44.05 
Current Year (12/2021) 7.46 5.30 55.65 
Next Year ( 12 / 2022 ) 2 . 22 10 . 50 15 . 50 
Past 5 Years 1.90 3.00 2.80 
Next 5 Years 4.80 7.50 NA 
PE 16.37 17A0 22.58 
PEG Ratio 3.42 2.32 NA 
Learn More About Estimate Research 
See Brokerage Recommendations 

We use cook es to Indersland how you use our site and to itnprove your experlence. This incli,(les personaliznig, ontent a:icl atjvefks[ng. To learn more click here. Bv contjliurng to use our site you accept our use of cookies ievksed Pnvau Pohcy and Terms of Service X 
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Zacks Rank 
A Buy ® 

Zacks Industry Rank 
Bottom 35% (162 out of 251) 

Zacks Sector Rank 
Bottom 13% {14 out of 16) 

Style Scores 
C Value I F Growth I F Momentum IGVGM 

Earnings ESP 
0.00% 

Research Report for NWE 
Snapshot 

(- v = Change in last 30 days) 
View All Zacks Rank#1 Strong Buys 

Moro Premium Research » » 

Research for NWE 

Price and EPS Surprise 
Chart 
~1 Month||3 Monthsl YTD 

EPS Surpriset * 
. - Price (S) 65 

64 
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62 
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Aug Sep Oct 

Interactive Chart I Fundamental Chart 

Sales Estimates 

Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) (1212022) 
Zacks Consensus Estimate 288.70M 357.50M 1.358 1.388 
#d Edmates 1 1 1 1 
High Estimate 288.70M 357.50M 1.35B 1.38B 
Low Estimate 288,70M 357-50M 1.35E3 1.38B 
Yearago Sales 280·61M 313.45M 1.20B 1.35B 
Year over Year Growth Est. 2.88% 14,05% 12.24% 2.39% 

Earnings Estimates 

Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021> {12j2022) 
Zacks Consensus Estimate 058 1.27 3.60 3.68 
#of Estimates 1 1 2 2 

We use cookies to Understalltl hg.i you use Our site and lo improve your experience. Ti,Is Iticlltfles persolmNzlng content and adwwlis|ng. folearn rrkore. click Ilere By contl[,ulng to use our Site. you accept ouruse ofcookies, revised Privacy Pohcy and Terms of Service. 
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Current Qtr Next Qtr Current Year Next Year (W2021) (12/2021) (12/2021) (12/2022) Low Estimate 0.58 1.27 3.52 3.65 Year ago EPS 0.59 1.29 3.35 3.60 Year over Year Growth Est. -1.69% -1.55% 7.46% 2.22% 

Agreement . Estimate Revisions 

C.ment Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) (12/2022) Up Last 7 Days 0 0 o o 
Up Last 30 Days O 0 0 0 
Up Last 60 Days 0 1 1 1 
Down Last 7 Days 0 D 0 0 
Down Last 30 Days 0 0 0 0, 
Down Last 60 Days O 0 0 ici 

Magnitude - Consensus Estimate Trend 
Cillff*nt Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) {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 
90 Days Ago 0,56 5.28 3.52 3.70 

Upside - Most Accurate Estimate Versus Zacks Consensus 
Current Qtr Next Qtr Current Year Next Year (9/2021) (1252021 ) ~lz!2021) (12/2022) 

Most Accurate Estimate 0.58 1.27 3.60 3.68 
Zacks Consensus Estimate 0.58 1.27 3.60 3.68 
Earnings ESP 0.00% O.00% 0.00% 0.00% 

Surprise - Reported Earnings History 
Quarter Ending Qua,ter Ending Quarter Ending Quarter Ending (6/2021) (3/2021) (12/2020) (9/2020) Average Surprise 

Reported 0.72 1.26 1.29 0.59 NA 
Estimate 0,47 1.19 1.35 NA NA 
Difference 0.25 0.07 -0.06 NA 0.09 
Surprise 53. 19% 5.88% 4.44% NA 1821% 

Quarterly Estimates By Analyst 
Zacks Premium Subscription Required Learn more 

Annual Estimates By Analyst 
Zacks Premium Subscription Required Learn more 

We use cookies to mderstand how you lise our site and to improve youl·t:xperience. Tt,Is irlclll(les persol,allzmg collte il acid advertis:IlfJ To team niore dick here. By continu,ng to use our site, you accept our use of cookies, ievlsea Privacy Poll: y and rernis of Service. 
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5 "Forever Stocks" to Buy Now 

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

Wall Street Watchdogs 

Quick Links 
Services My Account Resources Client Support Fonow Us Zacks Mobfle Account T-ypes Manage Accoili,1 Help Contact US 
Ptemlunl Sefwce°. Upoate Prolile About Zacks SINwe ! eeaback 
lacks Rank SI.IbSC~Ipl~o[,J Privacy Pollcy Media 
Reseaicn Preieiet~ces Do Not Sell My f ' ersonll Cmeefs 
Pefsonal Finance Login/Pasi,word Help I folnial Ion Advei tlse 
Co:l,inemar, Upgrade to Premium Teflns of Sel nce Testinioi~ials 
Education Performance D sclosure 
Lacks Advisor Tools Accessit,ility 

Site Mnp 

Podcas!5 

Earnmgb Calendar 

Facebook APP 
' Dop:nlo,•d O,i • h.· Tl'.Ilief N App Store 

Litikediri 

fou 'lulle 

Zacks Research is Reported On: 

ru BBB Rating: A+ 
A; of 10,511021 
CIKL 1 = r Prot . 1 . 

This page has not been authorized. sponsored, of otherwise approved or endorsed by the companies represented herein Each of the company 20gos represented herein are trademarks of Microsoft Corporation: Dow Jones & Company, Nasdaq, tnc.; Forbes Media, LLC; Investors Business Daily, tnc.: and Momings,ar.. Inc 
Copyright 2021 Zacks investment Research i 10 S Rtverstde Plaza Suite #1600 IChicago. IL 60606 
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Pinnacle West Capital Corporation (PNW) ~ Add to portfo:2 ! ;.: <: e s *r<,·i, Ol~ (Reat Time Quote from BATS) -$72.77 usD Zacks Rank: 
3-Hold 00>100 1 20(-1.62%} Style Scores: Updated Oct 5, 2021 03:50 PM ET 8 Valuel F Growth I C Momentum I U VGM 

Industry Rank: 
Bottom 35% (102 out of 251) 

Industry: Utility · Electric Power 
A*AWI#*Ae;edtllafe*%*0* (PNW) Quote Overview » Estimates • Pinnacle West Capital Corporation (PNW) Detailed Estimates 

Detailed Estimates I Enter Symbol 

Estimates 

Next Report Date 10/29/21 Earnings ESP 0400'4 
Current Quarter 2.89 Current Year 4.96 

Vve use cookies to widerstm,d how you use our site and to unprove your experience. This Incltides personaleing content and advoms,ng lo learn more Cttck ler•.· 8v c·z·,ilmuing lo use our site, yOu aecei>t Olj, use O f cookies, revised Priva©y Policy and Terms of Service 
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Growth Estimates 
PNW IND S&P Current Qlr (09/2021) -5.85 -1.70 60.70 Next Qtr (12/2021) 

152.94 10.64 44.05 Current Year (12/2021) 1.85 5.30 55.65 Next Year (12/2022) 
-6.45 10.50 15.50 Past 5 Years 
5.00 3.00 2.80 Next 5 Years 
3.10 7.50 NA PE 

14.90 17.40 22.58 
PEG Ratio 

4,87 2.32 NA 
Learn More About Estimate Research 
See Brokerage Recommendations 
See Earnings Report Transcript 

Premium Research for PNW 

Zacks Rank 
A Hold ® 

Zacks Industry Rank Bottom 35%, (162 out of 251) 
lacks Sector Rank 

Bottom 13% <14 out of 16) 
Style Scores 

B Value [ F: Growth l C Momentum 1 @ VGM 
Earnings ESP 

0.00% 
Research Reports for PNW Analyst 1 Snapshot 
(* ¥ ¤ Ch@Mge in last 30 days) 

View All Zacks Rank #1 Strong Buys 

More Premium Research » » 

Research for PNW 

Price and EPS 
Surprise Chart 
Il Month ~3 Monthsj|YTD 

Interactive Chart 1 Fundamental Chart 

Sales Estimates 

Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) (12/2022} 
Zad<5 Consensus Estimate 1.228 715.10M 3.66B 3.708 
#of Estimates 1 1 2 2 
High Estimate n.22B 715.10M 3.68B 3.78B 
Low Estimate 11.22B 715.10M 3.63B 3.63B 
Year ago Sales 1258 740.96M 3,598 
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10/5/21, 2:53 PM PNW: Pinnacle West Capital Corporation - Detailed Estimates - Zacks.com 
Current Qtr Next Qtr Current Year Next Year {9/2021} {12/2021) (12/2021) (12/2022) 

Zacks Consensus Estimate 2.89 0.09 4.96 4.64 
#of Estimates 3 2 3 3 Most Recent Consensus 2.92 0-08 5.18 4.66 
High Estimate 2.99 0.09 5.18 4.86 
Low Estimate 2 . 77 0 . 08 4 . 75 4 . 39 
Year ago EPS 3.07 -0.17 4.87 4.96 
Year over Year Growth Est. -5.86% 152.94% E .85% 6.58% 

Agreement - Estimate Revisions 

Current Qtr Next Qtr Current Year Next Year (9/2021) (1212021) (12/2021} (12/2022) 
Up Last 7 Days 

Up Last 30 Days 

Up Last 60 Days 

Down Last 7 Days 

Down Last 30 Days 

Down Last 60 Days 

0 0 

0 0 

1 
0 0 
0 0 

0 0 

0 0 
0 0 
1 1 
0 0 
0 0 

1 't 

Magnitude - Consensus Estimate Trend 
Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) (lm)22) 

Current 2.89 0.09 4.96 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 2.95 0.10 4,96 5.05 

Upside - Most Accurate Estimate Versus Zacks Consensus 
Current Qtr Next Qtr Current Year Next Year {9/2021) (12/2021) {12/2021) (12/2022) 

Most Accurate Estimate 2.89 0.09 4-96 4.64 
Zacks Consensus Estimate 2.89 0.09 4.96 4,64 
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Sales Estimates 

Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) (12/2022) 
Zacks Consensus Estimate 563.30M 564.20M 2.27B 2,42B 
#of Estimates 1 1 1 1 
High Estimate 563.30M 564.20M 2.27B 2.42B 
Low Estimate 563.30M 564.20M 2.27B 2.42B 
Year ago Sales 547.OOM 556.OOM 2.15B 2.278 
Year over Year Growth Est. 2.98% 1.47% 5.99% 6.62% 

Earnings Estimates 

Current 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 2.78 2.85 
Low Estimate 0 . 71 0 . 56 2 . 74 2 . 81 
Year ago EPS 0.90 0·57 1.72 2.76 
Year over Year Growth Est. -18.89% -1.75% 60.47% 2.54% 

Agreement - Estimate Revisions 

Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) (12/2022) 
Up Last 7 Days 0 0 0 0 
Up Last 30 Days o o 0 0 
Up Last 60 Days 0 0 0 0 

Down Last 7 Days 0 0 0 0 
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7 Days Ago 0.73 0.56 2.76 2.83 30 Days Ago 0.73 0.56 2.76 2.83 60 Days Ago 0.75 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 (9/2021) (12/2021) {12/2021) (12/2022) 

Most Accurate Estimate 0.73 0.56 2.76 2.83 
Zacks Consensus Estimate 0.73 0.56 2.76 2.83 
Earnings ESP O.00% 0.00% 0.00% 0.00% 

Surprise - Reported Earnings History 
Quarter Ending Quarter Ending Quaner Ending Quarter Ending (6/2021) (3/2021) (12/2020) (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% 
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Growth Estimates 
POR IND S&P Current Qtr (09/2021) 

-18.89 -1.70 60.70 Next Qtr (12/2021} 
-1.75 10.64 44.05 Current Year (12/2021) 

60.47 5.10 63.80 Next Year (12/2022) 
2.54 10.50 9.76 Past 5 Years 
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2.03 2.29 NA 
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Sales Estimates 

Current Qtr Next Qtr Current Year Next Year (W2021) (12/2021) (12/2021) (12/2022) 
Zacks Consensus Estimate 563.30M 564.20M 2.27B 2.42B 
#of Estimates 1 1 1 1 
High Estimate 563.30M 564-20M 2,27B 2.428 
Low Estimate 563.30M 564.20M 2.278 2.42B 
Year ago Sales 547.OOM 556.OOM 2.158 2.27B 
Year over Year Growth Est. 2.98% 1.47% 5.99% 6.62% 

Earnings Estimates 

Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) (12/2022) 
Zacks Consensus Estimate 0 . 73 0 . 56 276 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 2.78 2.85 
Low Estimate 0 . 71 0 . 56 2 . 74 2 . 81 
Nkkwih.- rF'2''I 
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Magnitude - Consensus Estimate Trend 
Current Qtr Next Qtr Current Year Next Year (9/2021) (1212021> (12/2021) (12/2022) Current 0.73 0.56 2.76 2.83 7 Days Ago 0.73 0.56 2.76 2,83 30 Days Ago 0.73 0.56 2.76 2.83 

60 Days Ago 0,75 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 (9/2021) (12/2021) (12/2021) (12/2022) 

Most Accurate Estimate 0.73 0.56 2.76 2.83 
Zacks Consensus Estimate 0.73 0.56 2.76 2.83 
Earnings ESP O.00% 0.00% O.00% 0.00% 

Surprise - Reported Earnings History 
Quarter Ending Quarter Ending Quarter Ending Quarter Ending (6/2021) (3/2021) (12/2020) (9/2020) Average Surprise 

Reported 0.36 1.07 0.57 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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Sales Estimates 

Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) (12/2022) 
Zacks Consensus Estimate 3.308 3.15B 12.998 13,05B 
#of Estimates 2 2 3 3 
High Estimate 3.42B 3.268 13.29B 13.39B 
Low Estimate 3.18B 3.05B 12.83B 12.51B 
Year ago Sales 3.188 2.95B 11.53B 12.998 
Year over Year Growth Est. 3.68% 7.00% 12.66% 0.46% 

Earnings Estimates 

Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) (12/2022) 
Zacks Consensus Estimate 1.20 0.56 2.98 3.17 
#of Estimates 4 3 5 5 
Most Recent Consensus 1.18 0.56 3.01 3,18 
High Estimate 1.21 0.56 3.01 3.19 
Low Esttmate 1.18 0.55 2.95 3.15 
Year ago EPS 1.14 0.54 2.79 2.98 
Year over Year Growth Est. 5.26% 3.70% 6.81% 6.24% 

Agreement - Estimate Revisions 

Current Qtr Next Qtr Current Year Next Year (9/2021) (12/2021) (12/2021) (12/2022) 
Up Last 7 Days 0 0 0 0 
Up Last 30 Days 0 0 0 0 
Up Last 60 Days 1 0 1 1 
Down Last 7 Days 0 0 0 0 
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7 Days Ago 1.20 0.56 2.98 3.17 
30 Days Ago 1.20 0,56 2.98 3.17 60 Days Ago 1.20 0.56 2.97 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 Next Year (9/2021) (12/2021) (12/2021) (12/2022} 

Most Accurate Estimate 1.20 0.56 2.98 3.16 
Zacks Consensus Estimate 1.20 0.56 2.98 3.17 
Earnings ESP 0.00% 0.00% 0.00% =Ol.32% 

Surprise - Reported Earnings History 
Quarter Ending Quarter Ending Quarter Ending Quarter Ending (6/2021) (3/2021} (12/2020) (9/2020) Average Surprise 

Reported 0.58 0.67 0.54 1.14 NA 
Estimate 0.56 0.61 0.54 1.08 NA 
Difference 0.02 0.06 0.00 0.06 0.04 
Surprise 3.57% 9.84% 0.00% 556% 4.74% 

Quarterly Estimates By Analyst 
Zacks Premium Subscription Required Learn more 

Annual Estimates By Analyst 
Zacks Premium Subscription Required Learn more 

8, x 
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under-priced stocks sitting at 
bargains. 
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10/5/21,4:22 PM ALE 59.74 -0.41 -0.68% : ALLETE, Inc. - Yahoo Finance Finance Home Watchllsts My Portfolio screeners Yahoo Finance Pfus U Markets News - ' ¥finan-+ T.F itfree 

ALLETE, Inc. (ALE) ( * Add to watchlist ) Za Visitors trend 2W f 10W t 9M 1~ NYSE - Nasdaq Real Time Prtce Currency,n USD % 

59.74 -0.41 (-0.68%) 59.54 -0.20 (-0.33%) Quote Lookup 

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

Summary Company Outlook O Cha'r·! Conversations Statistics Historical Data Profile Financ,als Analysis Options Hokle• Sustainability 

Time Period: Jul 04,2021 - Oct 04, 2021 - Show. Historical Prices v Frequency: Weekly 4 

Currency In USD i Download 
Atil Business tnfoline Date 00®11 H gh Lo* C1O5 el A* Dose" VMLII'lle 

Oct 04, 2021 59.82 60.54 59.82 6015 60.15 313,900 
Sep 27, 2021 59.25 60.88 58.89 59.59 59.59 1,163.800 

Sep 20. 2021 6029 61.10 59.01 59.44 59.44 1.104.300 

.rrm -Vh Z 

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 
Symbol Last Price Ch/nge % Chang 

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 

Aug 16. 2021 70.91 71.68 68.83 70.78 70.78 730,600 
Aug 13, 2021 0.63 Dividend 

Aug 09. 2021 72.72 72.72 70.70 71.10 70.47 671,900 

NWE 58.70 -022 -0.37% 
Nortt,Western Corporation 

AVA 40.59 +0.69 +1.73% 
Avista Corporation 

IDA 105.14 +0.14 +0,13% 
IDACORP. Inc. 

Aug 02, 2021 70.68 73.10 70.43 72.55 7191 725,300 LNT 56.41 -0.41 -072% 
A]liant 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 

Jul 12.2021 69.30 71.66 68.57 70.89 70.27 1009,900 () 1 to 
; 05 Jul 05, 2021 69.44 69.56 67.95 69.30 68.69 723,400 100 

'Close price adjusted for spl, ts. -Adiusted close price adjusted for splits and dividend and/Or capita gain 0 
0 95 

distributions. o 90 
085 

. 0 Ofs 
0 80 

0 70 

065 
060 
0 55 

03 ?020 04 2020 Ql 2021 Q2 202 t 03 2021 
8.* e¢M M,-§$*0 ha -

By W. 14 By $0.15 By $0 K) By $0.02 Nov 08 

https:Minance.yahoo.com/quote/ALE/history?periodl=1625443200&period2=1633392000&interval=lwk&filter=history&frequency=lwk&includeAdjust.., la 



10/5/21, 4:25 PM LNT 56.41 -0.41 -0.72% : Alliant Energy Corporation - Yahoo Finance 

Alliant Energy Corporation (LNT) ¢7 Add to watchl,st && Visitors trend ZW 1· loW t 9M t NasdaqGS - NasdaqGS Real Time Price. Currency in USD 

56.41 -0.41 (-0.72%) 56.41 0.00 (0.00%) Quote Lookup ~~~ 
At close 4 OOPM EDT After hours 04:02PM EDT 

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

r> 
Are you paying too Switch to a 
much for your IRA? Fidelity IRA 

tai X 

Time Period: Jul 04, 2021 - Oct 04. 2021 V Show: Historical Prices v Frequency. Weekh' v 

AFPY 

Currency tn USD 1 Download 

Date 00¢r, H€h low Ck~se. Ac, (Ie»e" VO®nw• 

Oct 04, 2021 55.70 57.09 55.60 56.82 56.82 1,218,400 

Sep 27 . 2021 57 . 07 57 . 67 55 . 51 55 78 55 . 78 5 . 937 , 200 

Sep 20. 2021 57.95 58.45 5707 57.11 57.11 3,817,500 

Sep 13, 2021 60.26 60 42 57.63 57.83 57.83 5,401,600 
People Also Watch Sep 06, 2021 60.96 61.50 59.51 59.77 59,77 4,487,600 Symbol Last Price Change 96 Ch-ge 

Aug 30, 2021 60.70 62.16 60.50 61.47 61.47 3985,300 

Aug 23, 2021 62.18 62.18 60.15 60.84 60.84 4,567,700 

Aug 16, 2021 61.35 62.35 60.94 62 18 62.18 5,149,500 

Aug 09, 2021 61.10 61.20 6037 61 07 61.07 3,978,400 

Aug 02, 2021 58.56 61,22 58 42 60.80 60.80 5,938,800 

WEC 88.89 -0.48 -0.54% 
WEC Energy Group, Inc 
CMS 60.37 .0,50 -0.82% 
CMS Energy Corporation 

PNW 72,73 -1,24 -1,68% 
Pinnacle West Capital Corporation 
XEL 63.30 -0.60 -0.94% 
Xcel Energy Inc. 

Jul 29,2021 0.403 Divbdend AEE 81.61 -0.25 -0.31% 
Ameren Corporation 

Jul 26.2021 58.68 59.91 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 31sr percenr,Ie 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 ~ Consensus EPS 'Close price adjusted for Splits. "Adjusted close pre adjusted for splits and dlvtdend and/or capital gain distributions 

Finance Home Watchllsts My Portfolio kreeners Yahoo Finance Plus O Markets News ... y'finance* Uyi¢ free 

https.//finance.yahoo.com/quote/LNT/history?periodl-1625443200&period2=1633392000&interval=lwk&filter=history&frequency=lwk&includeAdjust .. 1/2 



10/5/21, 4.25 PM AEE 81,61 -0.25 -0.31% : Ameren Corporation - Yahoo Finance 

Ameren Corporation (AEE) 
NYSE - Nasdaq Real Time Price. Currency in USD 

¢7 Add to wat€hlist ~) Art Visitors trend 2W 1t 10W 1? 9M f 

81.61 -0.25 (-0.31%) 81.61 0.00 (0.00%) At close: 4:OOPM EDT After hours: 04 52PM EDT 

Quote Lookllp 

Summary Company Outlook 0 iawr• Conversations Statistics Histoflt#l Data Profile Financials Analysis Options Holders Sustainability 

Time Period: Jul 04, 2021 - Oct 04, 2021 V Sln„: Historical Prices v Frequency: Weekly v· 

A.). '1 

Currency in USD 1 Download 
_·Mlfusiness Infoline | 

Date OPell Higl~ ILc···• CMS€2. Adj Cfose' ' VoJilme 

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 80.61 80,61 5,535,000 

Sep 20, 2021 83.40 84.28 82.64 83.57 83.57 5,179.100 

Sep 13, 2021 87.67 87.92 83.48 83.60 83.60 5,835,900 
People Also Watch 

Sep 07,2021 0.55 Dividend 
Symbol La5t Price Change 96 C.t.·or.ge 

5ep 06, 2021 87.04 88,70 85.81 87.01 86.47 4,685,600 

Aug 30, 2021 88.09 8921 87,27 88.11 87.56 5,738.900 

Aug 23, 2021 89.48 89.48 8646 88.02 87.47 5,262,700 

DTE 113.79 +0.78 +0.69% 
DTE Energy Company 

AJG 151.85 +2.61 +1.75% 
Arthur J, Gallagher & Co. 

CMS 60.37 4.501 .O.82% Aug 16, 2021 89.02 90.77 88.84 89 59 89,03 4,582,200 CMS Energy Corporation 

Aug 09, 2021 ETR 101.47 +0.09 +0.09% 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 4,694,500 ABC 118.61 +0.28 +0.24% 

AmertsourceBergen Corporation 
Jul 26,2021 83.11 85.21 82.61 83.92 83.40 3,788,400 

Total ESG Risk score > Jul 19,2021 84.80 85.54 81,89 83.39 82.87 4.917.800 
29.1 Medium 56th percentite Jul 12.2021 81.72 85-46 81.54 85.06 84.53 4.873.300 
Earnings > 

Jul 05,2021 80.57 82,69 79:98 81.92 81.41 4,342,500 O· Consensus EPS 
*Close price adlusted for splits. -Adjusted close pri ce adjusted for splits and dividend and/or capital gai• 
distributions. 

Finance Home Watchllsts My Portfolio kreeners Yahoo Finance Plus O Markets News ... y/flnance' I rp it, r„p 

https:Ufinance.yahoo.com/quote/AEE/history?periodl=1625443200&period2=1633392000&interval=lwk&filter=history&frequency=lwk&includeAdjust.:. 174 



10/5/21,4-26 PM AVA 40.59 0.69 1.73% : Avista Corporation - Yahoo Finance Finance Home Watchlists My Portfolio kreeners Yahoo Finance Plus W Markets News '" ~Ffinan€e. rq,r Iree 

Avista Corporation (AVA) €7 Add to watchlist 1 NYSE - NYSE Delayed Price Currency in USD Zl Vis tors trend 2W l IOW T 9M t Quote Lookup ~~ 

40.59 +0.69 (+1.73%) 40.59 0.00 (0.00%) At close 4'OOPM EDT Afur hours· 04 OlPM EDT 

Summary Company Outlook O Chart Conversations Statistics Historical Data Profile Financials Analysis options Holders Sustainabillty 

$ Ieep ~nurn ber 

SHOP YOUR WAY. 
1. VISIT uS at %|eepnulnbt.,r.com 
2. SHOP via Lb.·e Chat 
3. CALL~at 1 888·411 2~38 

Time Period: Jul 04, 2021 - Oct 04.2021 V Show: Histor}cal Prices v Frequency: Weekly v 

Apply 

Currency tn USD * Download 
fohe; 

Date OPei' HIgh t m. Clow. Ai-J, Ck>te" v:Iurne 

Oct 04. 2021 38.95 40.10 38.95 3990 39.90 314*000 
yahoo/-

Sep 27, 2021 39.36 40.17 38.85 38.96 38.96 1,952,200 
~ Stay ahead of the market 
~y it free·1 

Sep 20, 2021 39.61 40.03 38.99 39.19 39.19 1,672,200 

Sep 13, 2021 41.43 41.60 39 56 39 92 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 Prtce Change % Change 
Aug 30, 2021 41.44 42.90 41.34 42.44 42.44 1,843,200 

Aug 23, 2021 42.50 42 50 40.99 41¤43 41.43 1.859,300 

Aug 18, 2021 0.423 Dividend 

IDA 105.14 +0.14 +0.13% 
IDACORE ]nc. 

BKH 64.85 +0.40 +0.62% 
Black Htlts Corporation 

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 

Aug 09, 2021 42.82 42.89 41.57 41.75 41.34 1,268,600 

Aug 02,2021 42.94 44.27 42 00 42.67 42.25 2,012,200 

POR 48.42 -0.03 -0.06% 
Portland General Electric Company 

PNM 49.49 -0.11 -0.22% 
PNM Resources. Inc 

Jul 26,2021 43.38 44.02 42.81 42.83 42.41 1,446.700 

Ju[19,2021 42.62 43.93 42.28 43 18 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. 

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

https://finance.yahoo.com/quote/AVA/history?periodl =1625443200&penod2=1633392000&interval=1 wk&filter=history&frequency=lwk&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) 
NYSE - NYSE Delayed Price Currency In USD 

¢7 Add to watchltst && Visitors trend 2W t WW t 9M t Quote Lookup 

64.85 +0.40 (+0.62%) 64.85 0.00 (0.00%) At close 400PM EDT Afte0 hot,s 04 OOPM EDT 

Summary Company Outlook O Chart Conversations Statistics Hlstorkal Da:a Profile Financials Analysis Options Holders Sustainability 

IE 

Witli financial 
strength behind you, 

Time Period: Jul 04, 2021 - Oct 04, 2021 v Sh-: Historical Prices v Frequency: Wtekly . 
limitless possibility 
is in front of you. AAP Y 

Currency m USD 1 Download (*p I'liltlrnti:tl ~~ Le,m-m6*i S 

Date Open H®h tc,0, Close' Ad, Clefe'+ V»ki-ne 

Oct 04.2021 63.14 64.71 63.14 64.45 64.45 301,100 Ftef 

Sep 27. 2021 62.89 6418 61 95 63 15 63.15 1,362,600 

Sep 20, 2021 64.81 65.24 62.60 6286 62.86 1,373,900 

Stay ahead of the market 

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 
tyr··bo[ Last Price Change % Change 

Aug 30, 2021 70,84 72.13 69.96 71 49 71.49 901,800 IDA 105.14 •0.14 •0.13% 
IDACORR Inc Aug 23, 2021 72.62 72.77 70 03 70.71 7071 995,700 

Aug 17, 2021 O.565 Dividend 

Aug 16, 2021 72.25 72.78 71.13 72.59 72.02 1,081.100 

NWN 47.10 -0.11 -0.23% 
Northwest Natural Holding Company 
ALE 59.74 -0.41 -0.68% 
ALLETE, Inc. 

Aug 09, 2021 NWE 58.70 -0.22 -0.37% 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 1,544,400 MGEE 75.65 *0.11 •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 65 84 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 Watchllsts My Portfolio kreeners Yahoo Finance Plus O Markets Neva ··· v/finance+ Tfy H free 

https.//finance.yahoo.com/quote/BKH/history?perlodl=1625443200&period2=1633392000&interval-lwk&filter=history&frequency=lwk&includeAdjust... 1/2 



10/5/21, 4.27 PM ED 73.04 -0.18 -0.25% : Consolidated Edison. Inc. - Yahoo Finance 

Consolidated Edison, Inc. (ED) i €t Add to watchlist ~ ZA Visitors trend 2W t 10W t 9M t Quote Lookup F 
NYSE - NY5E Delayed Price Currency In USD *· 

73.04 -0.18 (-0.25%) 73.04 -0.03 (-0.04%) At close 4:03PM EDT After hours= 04 14PM EDT 

Summary Company Outlook O Chart Conversations Statistics Historical Data ProfHe Financials Analysis Options Hololef, Sustainability 

A CEO Thinks This Tech Could Be 35 Amazon. 
sponsored by: The Motley Fort 

LEARN MORE 

Time Period· Jul 04, 2021 - Oct 04, 2021 v 5how- Historica Prices v Frequency:Weekly v 

Ami'y 

Currency in USD ~£ Download 

Date Upell HiXh L<»' Ckiel Ai:1, < Ic*e" YO'1'flq 

Oct 04, 2021 71.55 73.48 71.52 73.22 73.22 2,150,500 

Sep 27, 2021 73.29 74.17 71.54 71 60 71.60 10.618,900 

Sep 20. 2021 73.09 74.37 72.67 73.00 73.00 9,520,500 

Sep 13, 2021 75.35 75.73 7293 73.07 7307 16,484,500 
People Also Watch Sep 06. 2021 76.33 77.05 74.66 74 69 74.69 8,328,100 Symbol last Price Change % Change 

Aug 30, 2021 75.72 77.19 75.24 76.30 76 30 11,437,900 

Aug 23, 2021 76.95 76.95 74.47 75.64 75.64 8,045,700 

Aug 17, 2021 0.775 Dividend 

Aug 16,2021 77 92 78.76 76.07 76.9S 76 19 8.918,100 

Aug 09 , 2021 75 . 79 78 . 01 75 . 36 77 . 74 76 . 97 8 . 684 , 200 

Aug 02, 2021 73.97 7631 73.93 75.52 74.77 8,756,600 

SO 62.06 -0.37 -0.59% 
The Southern Company 
AEP 83.02 -0.02 -0.02% 
American Electric Power Company. 

DUK 100.17 -0.59 -0.59% 
Duke Energy Corporation 
o 72.78 -0.57 -0.78% 
Dominion Energy, Inc. 

EXC 48.34 -0.01 -0.02% 
Exeion Corporation 

Jul 26 , 2021 74 . 24 75 . 70 73 . 43 73 . 77 7304 10 , 352 , 000 

Jul 19,2021 74.83 75.65 72.44 74.18 73.45 10,292,000 

Jul 12.2021 73.23 75 26 72.07 74.93 74.19 9.588,900 

Jul 05,2021 72.38 74.15 71.57 7330 72,57 8,123.200 
-C]ose price adjusted for splits. 
distributions. 

*'Adjusted close price adlusted for splits and divtdend and/or capital gain 

Mnance Home Watchllsts My Portfolio Screeners Yahoo Finance Mus O Markets News -' vfflnance• T,y it f,e. 

https://finance.yahoo.com/quote/ED/history?periodl=1625443200&period2=1633392000&interval=lwk&~lter=history&frequency=1 wk&includeAdjusle,.. 1/2 



10/5/21.427 PM EVRG 62.88 0.26 0.42% · Evergy, Inc. - Yahoo Finance 
Finance Home Watchllsts My Portfolio kreeners Yahoo Finance Mus O Markets News *·. v/ftnan€e* try ]I fr.e 

Evergy, Inc. (EVRG) 
NYSE NYSE Delayed Pnce Currency in USD 

€r Add to watchttst 8& Vigtors trend 2W * lOW t 9M t Quote Lookup 

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 o Ch- Conversations Statistics Htstorlcaloata Profile Ftnanoals Analysis Options Holder5 Sustainability 

0> X 

The Work-
From-Time Period· Ju· 04.2021 -Oct 04,2021 V Show: Historical Prices w Frequency· Weekly v 

AOP ; Anywhere 
Model Currency fn USD 1 Download 

Date UF>el M,h /[., C#05e' A< Ck>se- ¥o=un·,e 
Oct 04, 2021 61.71 62.84 61.64 62.62 62.62 783,000 
Sep 27, 2021 6339 64.40 61.52 61.80 61.80 7,608,000 

Sep 20, 2021 64.17 65.47 62 57 63.15 63.15 7,942,300 

Hire Globally to Take 
Advantage of the 
Remote Employee 
Model. Learn More 
Today! 

Sep 13, 2021 67.29 67.58 63.90 64.20 64.20 8,839,000 Globalization Partners 
Sep 06. 2021 68.38 68.66 66.61 6669 66.69 4,070.000 

Aug 30, 2021 68.15 69.18 67.84 68.50 6850 5,633,300 
Aug 23, 2021 69.24 69.45 67.97 68.31 68.31 7,491,400 

Aug 19,2021 0.535 Dividend 

Aug 16, 2021 68.23 69.29 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 

Aug 02, 2021 65.65 67.30 65.12 66.72 66.20 5,117,000 

Jul 26. 2021 64.94 6653 64.45 65.22 64.71 7,487,200 

Stay ahead of the market 

Jul 19, 2021 64.19 65.09 63.38 65,08 64.S7 9,135,000 

Jul 12. 2021 61.67 64.80 61.10 64 56 64.06 5,409,500 People Also Watch 

Symbo Last Price Change % Change Jul 05, 2021 61.34 62.08 60.77 61.79 6131 3,988,700 
'Close price adjusted for splits -Adjusted close price adiusted for splits and dividend and/o· cap,tal gain distributions. 

ES 84.69 -0.23 -0.27% 
Eversource Energy 

GL 91.60 +1.74 +1.94% 
Globe Life Inc. 
wtrw 243.08 +5.67 +2.39% 
Willis Towers Watson Publt. Limited. 
ALLE 129.69 -0.57 -0.44% 
Allegion plc 

LW 62A5 
Lamb Weston Holdings. Inc 

4.48 -0.76% 

https//finance.yahoo.com/quote/EVRG/histofy?periodl=1625443200&period2=1633392000&interval=lwk&filter=history&frequency-lwk&includeAdju... 1/2 



10/5/21. 4 ·27 PM ES 84.69 -0.23 -0.27% i Eversource Energy - Yahoo Finance 
Finance Home Watchlists My Pottfollo kreeners Yahoo Finance Plus O Markets News ... Vflmance* r„ ,! f,<e 

Eversource Energy (ES) 
NYSE NYSE Delayed Price Currency In USO 

¢r Add to watchlist 8& Visitors trend 2W * lOW t 9M t Quote Lookup 

84.69 -0.23 (-0.27%) 84.75 +0.02 (+0.02%) At Cfose· 4·00PM EDT After hou's. 04 12PM EDT 

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

Wanna get away 
with low fares? 
F om Austin 
O·e way.· aw. W 

Time Period: Jul 04, 2021 - Oct 04. 2021 V SN>w: Historical Prices v Frequency· Wee.Kly v 

A,]ply Seats/dayslmkis Imld: restr. & blackout dates apply. 21-clay 
adv. porch. Book by 10/11. Currency m USD .£ Download 

Date '1.,h tow C»je' Adj Ck»e" VolufnF 

Oct 04, 2021 82.37 85.40 8215 84.92 84.92 2,506,000 

Sep 27 2021 82.73 83.61 80.35 81 84 81.84 7.151.700 

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 Last Price Change % Change Sep 06, 2021 91.88 92.61 88.21 88.33 87.72 8,317,100 

Aug 30, 2021 90.05 92.65 90.04 91.99 91.35 5.759,400 

Aug 23, 2021 91.78 92.10 89.75 90.18 89.55 7.152,300 

Aug 16. 2021 90.60 92.66 89.70 9211 91.47 7.656.100 

Aug 09, 2021 89.27 90.46 88.33 90.44 89.81 5,397,000 

Aug 02,2021 86.28 89.86 8594 88.96 88 34 6,265.800 

WEC 88.89 -0.48 -0- 54% 
WEC Energy Group. Inc. 

EVRG 62.88 •0.26 •0.42% 
Evergy, Inc, 

LNT 56.41 -0.41 -0.72% 
Alliant Energy Corporation 
CMS 60.37 -0.50 -0.82% 
CMS Energy Corporation 

PNW 72.73 -1.24 1.68% 
Pinnacle West Capital Corporation 

Jul 26,2021 8S.99 88.11 85.04 86.27 85.67 7,489,000 

Jul 19,2021 87.26 88.20 83.35 8622 85.62 8,585,000 

Jul 12,2021 82.33 87.67 81.89 87 36 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 d vidend and/or capital gain distributions. 

https://finance.yahoo.com/quote/ES/history?periodl-1625443200&penod2=1633392000&interval=lwk&filter=history&frequency=lwk&includeAdjuste.., 1/2 



10/5/21,4.27 PM FTS 44.19 -0.31 -O.70% : Fortis Inc. - Yahoo Finance 
Finance Home Watchllsts My Portfolio kreenen Yahoo Finance Plus O Markets News ··· Wfinan®ei Try it f.-

Fortis Inc. (FTS) 
~ €r Add to watchlist 2 Vls tors trend 2W t 10W t 9M t Quote Lookup 

NYSE - NYSE Delayed price Currency tn USD 

44.19 -0.31 (-0.70%) 44.19 0.00 (0.00%) Al dose 4·OOPM EDT At:ef hour, 04 4 iPM EDT 

Summary Company Outlook O Chart Conversations Statistics Historical Data Profile Financials Analysis Options Holderi Sustainability 

Time Period: Jul 04,2021 Oct 04,2021 V %}o,.: Historical Prices v Frequency: Weekly -

AI,f-*y 

Currencyin USD 
i Download 

Date Open Ht ,-0. CIo•el Adi Close" VO•Unm 
Oct 04, 2021 44.26 44.61 44.21 44.50 44.50 395.700 

Sep 27, 2021 45.11 45.18 43 90 44.26 44.26 1.819,400 
Sep 20, 2021 44.67 46.29 44.47 45.09 45.09 1.719.100 pe:--2 
Sep 13. 2021 45.95 46 34 44.93 45.06 45.06 1,448,300 

People Also Watch Sep 06, 2021 45.92 4641 45.10 45.78 45.78 1,215,000 
Symbol last Price Change 94 Change Aug 30, 2021 45.78 46.33 45.S6 46.13 46.13 1,592,700 

Aug 23, 2021 45.98 46.06 45.33 45 73 45.73 1,563,100 

Aug 18, 2021 0.4 Dividend 

Aug 16,2021 46.47 4701 45.07 45.71 45.32 1,968,400 

AQN 14.72 -0.13 -0.88% 
Algorquln Power & Utilities Corp, 
TU 21.98 +0.02 +0.09% 
TELUS Corporation 

BCE 50.21 +0.07 +0.14% 
BCE Inc 

Aug 09, 2021 45.52 46.75 45·36 46.51 46.11 1,080,500 

Aug 02,2021 45.55 45.85 44.66 45 53 45.14 1.503,400 

CM 114.42 +1.15 +1.02% 
Canadian Imperial Bank of Commer 
TRP 48.78 -0.38 ,0.77% 
TC Energy Corporation 

Jul 26.2021 44.48 45.41 4422 45.34 44.95 2,193,900 

Jul 19, 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 4442 44.73 43.86 44.70 44.32 1,365,800 
Close price adjusted for 5plits. 

distributions 
"Adjusted close price adjusted for splits and divtdend and/or capttal gain 

https://finance.yahoo.com/quote/FTS/history?periodl=1625443200&period2=1633392000&interval=lwk&filter=history&frequency=1 wk&includeAdjust... 1/2 



10/5/21, 4:28 PM HE 41.66 -0.26 -0.62% : Hawaiian Electric Industries, Inc. + Yahoo Finance 

Hawaiian Electric Industries, Inc. (HE) t ¢r Add to watcht,st ) && Visitors trend 2W ¥ loW t 9M tr NYSE - Nasdaq Real Time Price. Currency in USD 

41.66 -0.26 (-0.62%) 41.66 0.00 (0.00%) Quote Lookup 
At close 4:OOPM EDT Afiei hour-1: 04'42PM EDT 

Summary Company Outlook O (Ohlafx Conversations Statistics Historical Data Profile Financials Analysis Options No.Id*r.£ Sustainability 

Time Period: jul 04, 2021 - Oct 04: 2021 V 5hov,7 Historical Prices v Frequency: Wee klly . 

APPI·, 

Currency Fn USD 
i Download 

Date opeli ~•IR*i iLO.w (!bse' Ad~] C Icse- VC}iuine. 

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 L--Sep 20, 2021 40,93 41.43 40.40 41,14 41.14 2,187.400 

¥ahef" ' 
Stay ahead of the market 

1 

Sep 13, 2021 41.90 41.96 40.72 41.15 41.15 4,035,000 

Sep 06, 2021 43.02 43.38 41.55 41,57 41.57 1,467,400 

Aug 30, 2021 43.61 44.12 43.06 43.06 43.06 1.694,400 
Aug 23, 2021 44.69 44,80 43.04 43.67 43.67 1,733,400 
Aug 18, 2021 0.34 Dividend 

Aug 16, 2021 45.00 45.53 44.43 44.78 44.44 1,340,700 
Aug 09, 2021 43.67 44.85 42„01 44.72 44.38 1,537.000 

Aug 02, 2021 43.47 44.32 42.88 43.83 43.50 1,171,200 

Jul 26,2021 43,30 44.13 42,68 43.34 43.01 1.230,600 

PeopleAIso Watch 
Symbol Last Price Change %, Change 
IDA 105.14 +0.14 +0.13% 
IDACORR Inc. 

OGE 33.40 -0.24 -0.71% 
OGE Energy Corp, 
PNW 72.73 -1.24 -1.68% 
Pinnacle West Capital Corporation 
BKH 64.85 +*,40 *0262% 
Black Hiljs Corporation 
POR 48.42 -0.03 -0.06% 
Portland General Etectric Company 

Jul 19,2021 42.59 43.74 42.29 43.19 42.87 1,599,700 
Jul 12 , 2021 42 . 32 43 . 75 41 . 42 42 . 92 42 . 60 1 , 752 , 700 

Jul OS, 2021 42.46 42,64 41.64 42.51 42.19 1,257.800 
.Close price adjusted for splits. '»Adjusted close price adjusted for sphts and dividend and/oi capital gain distributions. 

Finance Home Watchllsts My Portfolio kreenen Yahoo Finance Plus O Markets News ·-• ¥/finance+ k¥ it f.i. 

https:#finance.yahoo.com/quote/HE/history?periodl=1625443200&period2=1633392000&interval=lwk&filter=history&frequency=lwk&includeAdjuste,„. T/2 



10/5/21, 4·28 PM IDA 105.14 0.14 0.13% IDACORR Inc. - Yahoo Finance 
Finance Home Watchllsts My Portfolio Screeners Yahoo FInance Plus O Marlcets News *·· y/flm•n.• rg ~ Ir-

IDACORP, Inc. (IDA) 
NYSE - Nasdaq Real Time Price Currency,n USD 

¢r Add to watchtist && Visitors trend ZW * lOW t 9M t 

Quote Lookup ~ 105.14 +0.14 (+0.13%) 105.14 +0.05 (+0.05%) At close 4:OOPM EDT After hours 04 01PM EDT 

Summary Company Outlook O Chart Conversations Statistics Hlstorkal 11*t, Profile Financials Analysis Options "oldc,5 Sustainabil,ty 

Globalization Partners 

, The Work-From-Anywhere Mod€ 
X 

Time Period. jul 04,2021 Oct 04, 2021 v Show: Histonca Prices v Frequency: Weekly . 

App:, 

Currency in USD 1 Download 

Date Open 14.8h Le•· Close' AdJ Cktse" Volume 
Oct 04, 2021 101.41 105.68 101.37 105.00 105.00 380,000 
Sep 27, 2021 103.86 10593 102.87 104.27 10427 1.212,300 
Sep 20, 2021 10301 105.03 102.69 103.59 103.59 1,057,300 

Sep 13, 2021 105.79 106.02 102.00 103.42 103.42 1.529,600 
People Also Watch Sep 06, 2021 106,93 108.71 105.06 105.17 105.17 657,700 
Symbol Last Price Change '4 Chairlge 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 10895 109.01 104.39 10563 105.63 999.100 

Aug 16, 2021 107.67 110.21 106.96 109.32 10932 746,000 

Aug 09, 2021 106.70 107.45 105.53 107 41 107.41 889,200 

BKH 64.85 +0.40 +0.62% 
Black Hills Corporation 
PNM 4949 -0.11 -0.22% 
PNM Resources, Inc. 

Aug 04, 2021 0.71 Dividend POR 48.42 -0.03 
portland General Electric Company 

-0.06% 

Aug 02, 2021 105.79 107 70 105.17 106.67 105.96 822,600 HE 41.66 ·0.26 -0.62% 
Hawaiian Electric Industries. tnc. Ju/26.2021 104.69 106.73 103.53 105A5 104,75 909,700 

Jul 19.2021 103.83 105.45 101.86 104.75 104.05 1,179,300 

Jul 12, 2021 98.99 104.37 97.89 103.77 103.08 1.123.800 

jul 05,2021 97.40 99.51 9S,94 99.28 98.62 1,102,200 
/Close price adjusted for splits. 
distributions 

'-Adjusted close price adjusted for splits and dividend and/or camtat gain 

https://finance.yahoo.com/quote/IDA/history?periodl=1625443200&period2=1633392000&interval=lwk&filter=history&frequency=lwk&includeAdjuste 1/2 



10/5/21,4:28 PM NEE 79.48 0.120.15% , Nextkra Energy, Inc. - Yahoo Finance 
Finance Home Watchllsts My Portfolio Screeners Yahoo FInance Plus O Markets Ne.$ ··· vifinance* r,V ie rree 

NextEra Energy, Inc. (NEE) 
NYSE · Nasdaq Real Time Price Currency in USD 

* Add to watchlist h && Visitors trend ZW t 10W 1~ 9M t 

Quote Lookup 79.48 +0.12 (+0.15%) 79.05 -0.43 (-0.54%) At close 4:OOPM EDT After hours· 05:25PM EDT 

Summary Company Outlook O Cr~·t Conversations Statistics Htstorkal Data Profile Financials Anatysis Options Holtlets Sustainabllity 

Time Period: Jul 04, 2021 - Oct 04, 2021 - Sll- Historical Prices v Frequency: Weekl¥ 4 

Appl 6 

Cur/ency in USD J!- Download 

Date 0"en H# k,W CIO$e/ Ad, OOW+ W>Iu ii e 
Oct 04,2021 79.05 7992 78.51 79.36 79.36 6,027,800 

Sep 27. 2021 80.01 80 79 77 01 79.21 79.21 43.502,300 

yahoo/' 

Stay ahead of the market 

Sep 20, 2021 81.54 82.91 80.49 80.70 80.70 33,635.100 
Sep 13, 2021 85.89 8594 81 55 81.54 81 64 37,635,000 

People Also Watch Sep 06, 2021 85.44 86.97 84.47 84.93 84.93 22,637,700 
S F,TWDoi Last Price Change % C#% Aug 30. 2021 83.26 8651 83.01 85.69 85 69 28,543,100 

Aug 26,2021 0385 Dividend 

Aug 23. 2021 85.81 86.08 83.34 83.41 8303 31,821,400 

Aug 16, 2021 8345 8643 83.12 86.28 85.89 37,905.700 

D 72.78 -0.57 -0.78% 
Dominion Energy, Inc 

DUK 100.17 -0.59 -0.59% 
Duke Energy Corporation 

SO 62.06 -0.37 -0.59% 
The Southern Company 

BEP 35.80 -0.46 -1.27% Aug 09, 2021 80.96 83.55 80.12 83.45 8307 30,310,000 8rookf,eld Renewable Partners L P 
Aug 02,2021 78.47 81.00 78.13 80.61 80.24 32,738,300 AEP 83.02 -0.02 -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 7757 34,591.300 

Jul 05.2021 74.51 76.02 74.04 74.99 74.65 24,093.200 
'Close price adjusted for splks. 
distributions. 

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

-

https://finance.yahoo.com/quote/NEE/history?periodl=1625443200&period2=1633392000&interval=lwk&filter=history&frequency=lwk&indudeAdjust. . 1/2 



10/5/21, 4:28 PM NWE 58.70 -0.22 -0.3794 : NorthWestem Corporation - Yahoo Finance 
Finance Home Watchllsts My Portfolio kreeners Yahoo Finance Plus O Ma,tetj Nlw• -* yifiman€i* My * free 

NorthWestern Corporation (NWE) ( ¢7 Add to watchlist NasdaqGS - NasdaqGS Real T~me Price- Currency tn uSD && Visitors trend 2W * 1OW ¥ 9M ¥ 

58.70 -0.22 (-0.37%) 58.50 -0.20 (-0.34°/o) At close. 4:OOPM EDT After hours. 04 14PM EDT 

Quote Lookup 

Summary Company Outlook 0 Ch.irt Conversations Statistics Historical Data Profile Financials Analysis Options HotcN?rs Sustainability 

Time Period: Jul 04, 2021 - Oct 04, 2021 v 51*mt Hi5torica Prices v Frequency: Weekly -

Ar®# 

Currency in USD 1 Download 

Date Og€n •Igb low C k,se. .f'J Ckow' V :31Uln€ 
Oct 04, 2021 57.92 5919 57.92 58.92 58.92 224,800 
Sep 27. 2021 5893 59.98 5691 5794 57.94 1,362,400 

yah=2='. 

Stay ahead of the market 

Sep 20, 2021 59.51 6066 58.26 58.84 58.84 1,756,600 

Sep 14, 2021 0.G2 D vidend 

People Also Watch Sep 13, 2021 63.00 63.87 59.81 60.14 59.55 2,283.900 
Symbol Last Price Change %Change Sep 06, 2021 64.65 65.62 62.52 62.72 62.10 1,066,700 

Aug 30. 2021 64.12 64.95 63.14 64.80 64.16 1.064,800 

Aug 23, 2021 64.40 64.93 62.72 63.98 63.35 1,065,800 

POR 48.42 -0.03 ·0.06% 
Portland General Electric Company 
BKH 64.85 +GAO + 0.62 % 
Black Hills Corporation 

ALE 59.74 -0.41 0.68% Aug 16,2021 63.24 65.05 62.91 64.57 6393 1.330.100 ALLETE, Inc. 

Aug 09,2021 63.74 63.74 61.93 63.15 62.53 766.600 New Jersey Resources Corporation 
NJR 36.60 +0.02 +0.05% 

Aug 02,2021 62.25 6349 61.15 62 59 61.97 1,000.200 PNM 49.49 -o. 11 -0.22% 
PNM Resources. Inc. 

Jul 26, 2021 63.00 64.63 61.49 61 99 61.38 1.402,200 

Jul 19,2021 62.36 63.08 60.54 62.99 62.37 1,213.600 

Jul 12,2021 60.90 63.64 60.37 62.83 6221 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 gain distributions 

https://finance.yahoo.com/quote/NWE/history?periodl=1625443200&period2-1633392000&interval=lwk&filter=history&frequency=lwk&includeAdjus.- 1£2 



10/5/21, 429 PM OTTR 57.56 0.34 0.59% : Otter Tail Corporation - Yahoo Finance 
Finance Home Wakhllsts My Portfolio kreeners Yahoo Finance Plu; o Markets News ... ~finance* Try id.ee 

Otter Tall Corporation (OTTR) 
NasdaqGS - NasdaqGS Real Time Price. Currency In USD 

* Add to watchlist ) 3& Visitors trend 2W 4 10W t 9M t 

Quote Lookup ~ 57.56 +0.34 (+0.59%) 57.56 0.00 (0.00%) At close- 4:OOPM EDT After hours· 04·01;:·M EDT 

Summary Company Outlook O Ch„, Conversations Statistics HIstorkal Data Profile Financtals Analysi5 Opt~ons Hokl.; Sustainabiljty 

nme Period: Jul 04, 2021 - Oct 04, 2021 v Sho.c Historical Prices v Frequency Weeld, v 

ApPIY 

Currency in USD 1 Download R CKET 
Mortgage Date OPen Higli ! o,V ¢Icne. Adt <40$*+' 

Oct 04.2021 56.11 57.36 55.95 57.22 57.22 

Sep 27. 2021 56.21 57.41 55.36 56.19 56.19 
Sep 20. 2021 54.66 56.59 54.14 56 22 56.22 

Stay ahead of the market -"il~ 

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 
Synibol Last Price Change % (jun#e Aug 30, 2021 54.73 56.24 54.54 5526 55.26 427,600 

Aug 23,2021 53.88 54.77 52.49 5458 54.58 510,400 
Aug 16. 2021 53.78 54.28 52.83 53.71 53.71 349,600 

Aug 12.2021 0.39 Dividend 

Aug 09,2021 53.41 53.77 52.80 53.70 53.31 253,500 

BKH 64.85 +0+40 *0.62% 
Black Hills Cofporat,on 

ALE 59.74 -0.41 0.68% 
ALLETE,Inc. 

MGEE 75.65 411 +0.15% 
MGE Energy. Inc. 

PNM 49.49 .0.11 ·0.22% 
PNM Resources. Inc. 

Aug02,2021 51.00 54.52 50.81 5348 53.09 616.600 IDA 105.14 .0-14 4.13% 
IDACORP. Inc. 

Jul 26.2021 49.76 51.25 49.22 50.79 50.42 419,500 

Jul 19, 2021 50.12 51.05 48.67 49.70 49.34 533,900 

Jul 12. 2021 48.60 51.19 48.28 50-49 50.12 443,400 

Iul 05,2021 48.28 48.78 47.24 48.55 48.20 293,200 
'Clo5e price adjusted for splits. 
distributions. 

"Ad,usted close price adjusted for splits and dividend and/or capital gain 

https:Ufinance.yahoo.com/quote/OTTR/history?periodl=1625443200&period2=1633392000&interval=lwk&filter=history&frequency=lwk&includeAdju... 1/2 



10/5/21,4.29 PM PNW 72.73 -1.24 -1 68% : Pinnacle West Capital Corporation -Yahoo Finance 
Fit••nce Home Watchllsts My Portfolio Screeners Yahoo FInance Ptus O Markets News ··· yifincince* Try i¢ free 

Plnnacle West Capital Corporation (PNW) - O Add to watchl,51 ~) 2$ V,s tors trend 2W t 1(W 1 9M t NYSE - Nasdaq Real Time Price. Currency in UsD 

Quote Lookup ~~~ 72.73 -1.24 (-1.68%) 72.85 +0.12 (+0.16%) At close: 4:04PM EDT After hours 05 03PM EDT 

Summary Company Outlook O CNrl Conversations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability 

Time Period: Jul 04, 2021 - Oct 04, 2021 v Show. Historical Pr ces v Frequency: Weekly v 

All* 'y 

Currencytn USD 
i Download 

Date ()f- kigl) t OW Ctog' Adi <Iote" Volume 
Oct 04. 2021 72.23 74.40 72.23 73 97 73.97 733,600 
Sep 27, 2021 72.79 73.84 71.40 72.12 72.12 5.551.200 
Sep 20, 2021 7357 74.41 72.52 72 55 72.55 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 74.55 74.55 3,033,400 
Symbol La5t Price 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 8046 76.50 77.31 77.31 3,539,700 

Aug 16, 2021 79.76 81.25 78.58 80.16 80.16 5.872,700 

Aug 09. 2021 80.30 81.22 79.51 7978 79.78 3,696,600 
Aug 02, 2021 83.70 84.91 76.73 80.34 80.34 6.628,000 

Jul 30, 2021 0.83 Dividend 

DTE 113.79 •0.78 +0.69% 
DTE Energy Company 

PEG 60.85 -0.30 -9.49% 
Public Serv ce Enterprise Group Inc„ 
LNT 56A1 -0.41 -0.72% 
Alliant Energy Corporation 

CMS 60.37 450 -0.82% 
CMS Energy Corporation Jul 26.2021 84.54 86.73 83.31 83.55 8274 2.554.500 

X Jul 19, 2021 86.02 86.56 82.77 84.55 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 
'Close price adjusted fof splits. 
distributions. 

'-Adjusted close price adlusted for splits and dividend and/or capital gain 

https://finance.yahoo.com/quote/PNW/history?periodl=1625443200&period2=1633392000&interval=lwk&filter=history&frequency=lwk&includeAdjus...1,~2 

2,086,900 



10/5/21,4:29 PM POR 48.42 -0.03 -0,06% :Portland General Electric Company - Yahoo Finance 
Finance Homi Watchllsm My Portfolio kreenen Yahoo Finance Ptus O Markets News ... ydfl•ance* T,¥it f ree 

Portland General Electric Company (POR) t €r Add lo watchtist ) NY5E - Nasdaq Real Time Price. Currency in USD 2 Visitors trend 2W 4 loW t 9M ¢ 

48.42 -0.03 (-0.06%) 48.22 -0.20 (-0.41%) Quote Lookup 
At close' 4 OOPM EDT After hours 04 14PM EDT 

Summary Company Outlook O Cnarl Conversations Statistics Historical Data Profile Flnanctais Analysis Options Holders Sustainability 

D> X 

The Work-
Fronn-Time Period: Jul 04, 2021 - Oct 04, 2021 v SN,w: Historical Prices v Frequency· Weekly -

AA,4 Anywhere 
Model Currency m USD .k Download 

Date op„, wlgll lew CloRi Adi Cioic Voke n•e 
Oct 04. 2021 47.22 48 65 47.22 4845 48-45 497.500 
Sep 27.2021 48.43 49.06 4698 47.29 47 29 1,984,300 

Sep 24,2021 0.43 Dividend 

Hire Globally to Take 
Advantage of the 
Remote Employee 
Model. Learn More 
Today! 

Sep 20. 2021 48.37 49.25 47 95 48.32 47.90 2,492,600 Globalizatmn Partners 
Sep 13, 2021 50.70 50.92 48.53 4854 48.11 2.997100 

Sep 06, 2021 51.64 52.08 50.31 50.35 49.91 1,719,700 

Aug 30, 2021 50.57 52.47 50.35 51 76 51.31 2,212.800 Open 
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 51 65 51.20 2,566,400 

Aug 09, 2021 50.20 50.67 49.40 50.65 50.21 1,930,100 y°Ntf?:" 
Aug 02,2021 49.33 50.74 48.92 50 35 49.91 2,965 000 

Jul 26. 2021 48.41 49.97 47.81 48.90 48.47 2,694,900 

Stay ahead of the rnarket 

Jul 19, 2021 47.59 48.52 46.79 48A7 48.05 3.583,700 

Jul 12. 2021 46.16 48.29 45.86 47.86 47.44 2,353,900 People Also Watch 

jul 05,2021 5,·m801 Last Price Change %Change 46.05 46.54 45.40 46.42 46.01 1.769,400 
'Close pnce adjusted fof splits. '*Adjusted close price adjusted for splits and dividend and/or cat>,tal gain distribut,ons 

NWE 58.70 -0.22 -0.37% 
NorthWestern Corporation 

PNM 49.49 -0.11 -0.22% 
PNM Resources. Inc. 

IDA 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:#finance,yahoo.com/quote/POR/history?periodl=1625443200&period2=1633392000&interval=lwk&filter=history&frequency=lwk&,ncludeAdjust.., 1/2 



lu/b/21,4.29 PM WEC 88.89 -0.48 -0.54% . WEC Energy Group. Inc. - Yahoo Finance 
Finance Home Watchllsts My Portfolio Screeners Yahoo Finance Ptus O Markets News ··· vtfinancer r¥ t Crlee 

WEC Energy Group, Inc. (WEC) * Add to watchlist 1 Zt Visitors trend 2W 4 10W t 9M f NYSE - Nasdaq Real Time Price. Currency in USD 

88.89 -0.48 (-0.54%) 88.89 -0.03 (-0.03%) CN,(]u~ h**uu 
At close· 4:OOPM EDT After hours 04:02PM EDT 

Summary Company Outlook O a,art Conversations Statistics Historical Data Profile Financials Analysis Options Holders Sustainability 

Time Period: Jul 04,2021 Oct 04,2021 v Show: Historica Prices v Frequency. Weekly v 

A:,piy 

Currency in USD 
i Download 

Date Opefl 141@h WW CI<,bo. Acl, tlose'+ V'>UA. 
Oct 04, 2021 87.39 89.71 87.37 8937 89.37 1,340,900 

Sep 27. 2021 90.00 90.84 86.96 87.62 87.62 5,306,300 
Sep 20,2021 9076 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 

Sep 06, 2021 95.94 96.58 9390 94.89 94.89 3,581,800 

Aug 30, 2021 94.29 96.95 94.01 96.08 96.08 4,315.400 

Aug 23. 2021 97.55 97.55 93.81 94.41 94.41 4,393.400 

Aug 16, 2021 96.40 98.04 95.82 97.59 97.59 5,257,100 

Aug 12, 2021 0.678 Dividend 

Aug 09, 2021 96 17 97.06 9553 96.21 95.53 2,957,400 

Aug 02, 2021 94.08 97.08 93.91 96.31 95.63 5,391,000 

People Also Watch 

Symbol Last Price Change % Change 

LNT 56.41 -0.41 -0.72% 
Alliant Energy Corporation 
XEL 63.30 -0.60 -0.94% 
Xcet Energy Inc. 

CMS 60.37 -0.50 -0.82% 
CMS Energy Corporation 

PNW 72.73 -1.24 -1.68% 
pinnacle West Capital Corporation 
SRE 126.64 412 •o.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 4,688,900 

Jul 05.2021 90.00 92.85 88,60 91.84 91.19 4,418,700 
'Close price adtusted for splits. "Adjusted close price adjusted for spbts and dividend and/or capital gain distributions-

https://finance.yahoo.com/quote/WEC/hislory?periodl=1625443200&period2=1633392000&interval=lwk&filter=history&frequency=1 wk&includeAdjus.. 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 Yahoo Finance Plus O Markets News -· #ftnance• Ry..ee 

Xcel Energy Inc. (XEL) 
NasdaqG5 - NasdaqGS Real TIme Price Currency in USD 

€7 Add to watchlist ~ 8& Visitors trend 2W 1· 10W t 9M t 

63.30 -0.60 (-0.94%) 63.30 0.00 (0.00%) Qiiole Lool,„p 
At close: 4:OOPM EDT After hOUfS 04 42FM EDT 

Summary Company Outlook O Cb,ft Conversations Statistics Historical Data Profile Financials Analysis Options Hol•·ers Sustainability 

Time Period: Jul 04, 2021 - Oct 04, 2021 V Show: Historical Prices v Frequency. Weekly v 

Af,F4, 

Currency in USD 1 Download 

C}ate Open Hilh LOw Ct*$e. Adi Close- W©#ume 
Oct 04, 2021 62.39 64.14 62.28 63.90 63.90 4,925,400 

Sep 27. 2021 63.22 63 72 61.16 62.49 62.49 19,030.300 
Sep 20,2021 64.35 64.42 62.72 63.32 63 32 18.088.000 

Sep 14, 2021 0.458 Dividend 

Sep 13, 2021 68 21 68.50 63.80 64.00 63.56 18,139,500 

Sep 06. 2021 69.39 69.55 67.62 67.76 6730 9,461,100 

Aug 30, 2021 68.53 70.42 68.28 6980 69.32 9,330,600 

Aug 23, 2021 70.26 70.36 67.52 68.70 68.23 12.410,000 

Aug 16, 2021 69.30 71.08 69.06 70.61 70.13 14,014,000 

Aug 09, 2021 69.08 69.45 68.58 69.04 6857 8.564,500 

Aug 02,2021 68.36 69.58 67 89 69.08 68.61 10.918,300 

Jul 26,2021 68.21 69.77 67.63 68 25 67.78 10,115,700 

People Also Watch 

Symbol Last Price Change '% CI-ge 
WEC 88.89 -0.48 -0.5496 
WEC Energy Group.Inc 
SRE 126.64 •0.12 +0.09% 
Sempra 

PEG 60.85 -0.30 -0.49% 
Public Service Enterprise Group inc, 
PNW 72.73 -1.24 -1.68% 
Pinnacle West Capital Corporabon 
CMS 60.37 ·0.50 -0.82% 
CMS Energy Corporation 

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 65.9S 67.67 67,21 9.222.900 
*Close price adfusted for splits '-Ad,usted close price adlusted for splits and dividend and/or capital gain distributions. 

https://finance.yahoo.com/quote/XEUhistory?periodl=1625443200&period2=1633392000&interval=lwk&filter=history&frequency=lwk&includeAdjust... 12 



MERGENT BOND RECORD October 2021 
Corporate Bond Yield Averages 

0=?= 0= AV. Mleuc unurv eoi®s 1~®U$11UAL IOOIDS IIAIUIOADWI,DS 
CO- Aaa AI A Baa P.U. ND. R.R. _ Au Aa A Bae Asa AI A Ba• Aaa Aa A B 

3.46 3.54 3.70 4.45 3.83 3.84 „- Jan. - 3.52 3.58 4.39 Jan. 3.46 3.55 3.82 4.51 Jao. -3.61 3.64 3.81 4.51 3.91 3.94 e·-- - 3.62 3.67 4.44 Feb. 3.61 3.65 3.94 4.37 Feb. --- .I 3.64 3.70 3.85 4.54 3.97 3.97 -- IL. «- 3.67 3.74 4.51 3.52 3.64 3.82 4.48 3.96 3.88 *- Apr. --- 3.63 3.75 4.51 3.64 3 72 3.96 4.56 Mar. --3.98 4.07 4.24 4.89 4.38 4.3! --- Mav --- 4.05 4.!7 491 May 3.98 4.09 4.30 4.86 Apr. 3.52 3.65 3.89 4.45 ¥. --4.19 4.27 4.45 5.13 4.60 4.52 --- Junk ·- 4.29 4.39 5.13 Junb 4.19 4.25 4.51 S.12 Jun~ -~~ I. 4.15 4.25 4.44 5.20 4.63 4.51 -~-- ¤ 4.04 4.13 4.32 5.19 4.54 4.42 --- - 4.13 4.25 5.23 Aug. 4.04 ill 4.39 5.15 AH. ----
-- 4.27 4.40 5.22 July 4.15 4.22 4.49 S.18 July ----4.07 4.2 I 4.43 5.34 4.68 4.49 ·- Sept- - 4.25 4.39 5.42 Sept. 4.07 416 4.46 5.25 S#i -·.-3.93 4.1] 4.33 5.34 4.63 4.40 --- Oct. -- 4.13 4.29 5.47 Oct. 3.95 4.08 4.37 5.21 Oct --4.06 4.2] 4.43 5.46 4.73 4.51 - --- 4.22 4.40 5.57 Nov, 4.06 4.20 4.45 3.34 Nov. L 3.97 4.16 4.38 3.46 4.69 4.47 --- D~ --- 4.16 4.35 5.55 Dec. 3.97 4.16 4.40 3.36 Dec. --

4.56 4.00 4.12 4.35 5.43 4.62 4.50 -- Jan. - 4.09 4.27 5.49 JIn. 4.00 4.] 6 4.42 5.40 Jan. 4,44 3.96 3.98 4.22 5.34 4.44 4.43 ---- Fcb, --- 3.94 4.1 ] 5.28 Feb. 3.96 4.02 4.33 5.39 Feb. ~---4.33 3.82 3.9] 4.16 3.13 4.40 4.25 .--- Mar. --- 3.93 4.16 5.12 Mar. 3.82 3.89 4. 16 3.]4 4 . 09 3 . 62 3 . 71 3 . 98 4 . 79 4 . 16 4 . 01 -- Aer . -- 3 . 74 4 . 00 4 . 75 Anr . 3 . 62 3 . 67 3 . 93 4 . 82 Anr .' - ~ 4.04 3.65 3.70 3.94 4.68 4.06 4.02 .·- hf.y -. 3.65 3.93 4.60 ~,fay 3.65 3.73 3.95 4.75 May --3.91 3.50 3.60 3.80 4.53 3.93 3.88 -·- June - 3.36 3.78 4.47 
Juni: 3.30 3.63 3.82 4.58 June ---3.67 3.28 3.39 3.38 4.22 3.70 3.64 --3.70 3.32 3.42 3.60 4.24 3.73 3.66 --- ~, = 138 i:N Ni kli, 3.32 3.45 3.61 4.27 Aug. 

3 28 3.42 3.58 4.27 July --3.7S 3.41 3.50 3.68 4.31 3.80 3.75 -·-- s€0. -- 3.47 3.66 4.27 Set*. 3.41 3.53 3.69 4.35 Set*. --3.87 3.51 3.6[ 3.78 4.38 3.90 3.84 -- Oct --- 3.59 3.77 4.34 Oct. 3.51 3.63 3.79 4.40 Oct. 4.20 3.86 3.94 4.l[ 4.71 4.21 4.19 --- Nov. - 3.91 4.08 4.64 Nov. 3.86 3.97 4.14 4.77 Nov. -.-· 4.36 4.06 4.12 4.28 4.83 4.39 4.33 -- Dec. - 4.11 4.27 4.79 Dec. 4.06 4.13 4.29 4.85 Dec. 
4.22 3.92 3.98 4.16 4.66 4.24 4.20 .· --- 3.96 4.14 4.62 Jan. 3·92 4.00 4.17 4.70 Jan. 4 . 23 3 . 95 4 . 01 4 . 18 4 . 64 4 . 25 4 . 21 .-- 14 %. *- 3 . 99 4 . 18 4 . 58 Feb . 3 . 95 4 . 02 4 . 19 4 . 70 Feb . ..- 4.28 4.Ot 4.06 4.23 4.68 4.30 4.27 --- Mar. - 4.04 4.23 4.62 Mar. 4.01 4.07 4.23 4.74 Mar. -4.]6 3.87 3.93 4.]2 4.37 4.19 4.13 -- ~. .--- 3.93 4.12 4.5[ Aor. 4.15 3.85 3.93 4.11 4.53 4.19 4.12 --- y --· 3.94 4.12 4.50 Afg ]N 3.N 4~09 18 M; = IE 3.98 3.68 3.78 3.93 4.37 4.01 3.95 . June -- 3.77 3.94 4.32 June 3.68 3.78 3.92 4.41 June --4.01 3.70 3.80 3.98 4.39 4.06 3.96 --- July -- 3.82 3.99 4.36 July 3.70 3.78 3.95 4.41 July ----3.92 3.63 3.72 3.88 4.31 3.92 3.92 --- Aug. -- 3.67 3.86 4.23 Aug. 3.63 3.76 3.90 4.38 AUR. ·--3.92 3.63 3.73 3.88 4.30 3.93 3,91 -- Sept. ,·-- 3.70 3.87 4.24 Sept, 3.63 3.75 3.89 4.37 Sc,R, .---3.94 3.60 3.75 3.9] 4.32 3.97 3.90 --- Oct, -- 3.74 3.9] 4.26 Oct. 360 3.74 3.90 4.37 Oct. ----3.88 3.57 3.67 3.84 4.27 3.88 3.87 .-- Nov. -- 3.65 3.83 4.16 Nov. 3.57 3.68 3.85 4.37 Nov. --3.83 3.51 3.6t 3.79 4.22 3.85 3.80 .- Dcc. - 3.62 3.79 4.14 Dec. 3.51 3.60 3.79 4.31 Dec. - -
3.88 3.53 3.68 3.85 4.26 3.91 3,85 .-· ~yh 4,13 3.82 3.95 4.09 4.51 4.15 4.12 --·- --- 3.94 4.09 4.42 Feb. 3.82 3.95 4.09 4.60 

--- 3.69 3.86 4.18 Jan. 3.55 3.66 3.84 4.33 4.20 3.87 3.99 4.]4 4.64 4.21 4.19 --- Mar. -- 3.97 4.13 4.52 4.22 3.85 4.01 4.17 4.67 4.24 4.20 --.- --- 3.99 4.17 4.58 ADr. 3.~5 NR 4:~7 ~6 4.36 4.00 4.12 4.30 4.83 4.36 4.34 -- --- 4.10 4.28 4.71 MAY 4.00 4.13 4.3! 4.94 ~.U 3.87 4.07 4.26 4.79 4.35 4.26 --
3.96 4.11 4.29 4.83 4.37 4.33 --- 4.11 4.27 4.71 June 3.96 4.]l 4.29 4.93 

4.29 3.88 4.03 4.23 4.77 4.33 4.25 --- k&. = tli :iI 1:S 1*a. 1:iI 1:8? 1:N 1:tl 4.38 3.98 4.14 4.31 4.88 4.41 4.35 -- Sci*. - 4.18 4.32 4.74 SqR. 3.98 4.09 4.30 5.02 4.54 4.14 4.28 4.46 5.07 4.56 4.52 --- Oct. -·· 4.31 4.45 4.91 Oct. 4.14 4.24 4.45 5.22 4.64 4.22 4.37 4.53 5.22 4.65 4.62 --- Nov -··- 4.40 452 5.03 449 4.02 4.20 4.37 3.13 4.51 4.47 .-- Dec. --- 4.24 4.37 4.92 k tli 111 :* t 
4.43 3.93 4.13 4.34 5.12 4.48 4.4 [ .-- ~2~ 4.31 3.79 3.99 4.23 4.95 435 4.27 --- --- 4.05 4.25 4.76 Feb. 3.79 3.93 4.21 5,13 Feb. --

- - 4.18 4.33 4.9[ Jan. 3.93 4.07 4.32 3.32 Jan. 4.24 3.77 3.92 4.]7 4.84 4.26 4.21 --- Mar. -·- 3.98 4.16 4.65 M•r. 3.77 3.87 4.]7 5.02 Mar. ---4.15 3.69 3.85 4.08 4.70 4.]8 4,1 } --- Apr. --- 3.91 4.08 4.53 Am. 3.69 3.79 4.08 4.85 A[>r. 4.08 3-67 3.80 4.Ot 4.63 4.10 4.06 - 3.84 3.98 4.47 Ma¥ 3.67 3.76 4.03 478 Mav 
3.89 3.42 3..59 3.83 4.46 3.93 3.85 ·-- hJ - 3.63 3.82 4.31 Junk 3.42 3.53 3.84 4.60 June „-3.75 3.29 3.46 3.70 4.28 3.36 2.98 3.08 3.32 3.87 m 1:ig :.z j:k = j:?i i:g 1:11 t?15. 1:it 1:M 1:I: ::R *..-3.42 3.03 3.14 3.37 3.91 3.44 3.38 - - Se;R. -- 3.24 3.37 3.71 S¢A 3.0, 3.02 3.35 4.11 Sedi. ---3.41 3,01 3-!3 3.37 3.93 3.45 3.37 - OCL .- 3.24 3.39 3.72 Oct 3.01 3.0] 3.35 4.]2 Oct -= 344 3.06 3.16 3.40 3.94 3.48 3.40 -- Nov. --- 3.25 3.43 3.76 Nov. 3.06 3.06 3,37 4,12 Nov. 3.40 3.01 3,11 3.36 3·88 3.45 334 - Dec. --- 3.22 3.40 3,73 Dec. 3.01 3.00 3.32 4.03 Dec. 
3.30 294 3.02 3.27 3,77 3.34 3.26 - Jani -- 3.12 319 3.60 Jan. 2.94 2.92 3.24 3.94 Jan- --3 . 13 2 . 78 2 . 85 3 . 09 3 . 61 3 . 16 3 . 10 -·- Pcb . ·-- 2 . 96 3 .[ l 3 . 42 Fcb . 2 - 78 2 . 75 3 . 06 3 - 80 Feb . -- ... 3.53 3.02 3.08 3.43 4.29 3.59 3.46 -- Mar. --- 3.30 330 3.96 Mar. 3.02 2.86 3,35 4.61 Mal -- --I 3.22 2.43 2,75 3.12 4.13 3.31 3.12 "- Avr. --- 2.93 3.19 3.82 Aor. 2.43 2,56 3.05 4.43 Aor. --3./6 2.49 2.72 3.12 3.95 3.22 MO --- May - 2.89 3.]4 3.63 Mav 2.49 2.55 3.09 4.27 3.02 2.44 2.64 3.02 3.64 3.10 2.93 - June ·--- 2.80 3.07 3.44 Junb 2.44 2.48 2.97 3.84 ~n~ 2,70 2,14 2.32 2.69 3.3] 2.77 2.62 ·- July = ill i?j 1:81 1:%. 2.25 2.23 2.63 3.49 Aus. ---= 2.71 2.25 2.37 2.68 3 27 2.76 2.65 „- Au•. 2.14 2.16 2.63 3.53 July 2 ZI 2.80 2.31 2.47 2.79 3.36 2.88 2.73 ~- SCA -- 2.62 2.84 3.17 Se#. 2.3] 2.3] 2,73 3.55 SMN. -- .-2.89 2.35 2.55 2.98 3.44 2.98 2.79 --- ~. -- 2.n 2.95 3.27 Oct. 2.35 2.37 2.81 3.60 Oct. - .-~~ 2.26 2.44 2.72 3.16 2.80 2.63 --- -- 2.57 2.77 3.03 Dec. 2.26 2.31 2,66 3.27 Dec; - ZE 

2.30 2.47 2.79 3.30 2.89 2.68 - -- 2.63 2.85 3.17 Nov. 2.30 2.30 2,72 3.41 Nov. 

2.85 2.45 2.6] 2.84 3.24 2.94 2-73 „--3.05 2.70 2.83 3.03 3.42 3.13 2.97 3.38 3.04 3.17 3.37 3.74 3.48 3.29 ---3.25 2,90 3.03 3.24 3.60 333 3.]6 3.28 2.96 3.07 3.27 3.62 3.36 3.19 --3.11 2.79 2.91 3.]0 3.43 3.19 3.02 2.91 2.57 2,71 2.89 3.24 2.99 2.82 -2.91 2.55 2.73 2.89 3.24 2.99 2.82 --
2-91 2.33 2.73 2.89 3.23 3.00 2.81 --

Jan„ 
Kt=-
July 
Aug 
Sept. 

-- 2.73 2.9! 3]8 ~~ 2.45 2.49 2.77 3.30 J.n. ·-= 2.93 3.09 3.37 2.70 2.73 2.97 3.46 Feb. 3.27 3.44 3.72 Mar. 3.04 3.06 319 3.76 Mar. -·-
3.13 3.30 3.57 Aor. 2.90 2.92 3-17 3.64 AM, ---- 3.17 3.33 .58 ~~ 2.96 2.95 3.21 3.65 May =--·- 3.01 3.16 3.41 2.79 2.80 3.03 3.47 June ---2.80 2.95 3.20 £~, 2.57 2,62 2.82 3.28 July --2-82 2.95 3.19 2-55 2.63 2.83 3,28 Aug --2.84 2.96 3.19 Sept. 2 53 2.61 2.82 3.27 Sept. ---

Notel: Mood, 4Long-T€rm Corporaic Bond Yield Avctigahivc bccn publi:heddaily sincc 1929. They are derived from pricing dili on a r,gut,rly-rcpknlihed population Grover IOO:#Ioned corpome boodi Inthe US market, each with currcnt ouruandin¢I over $100 million Tlw bonds have nnaiurit,esa, cio,eu pos:ible 1030 y¢arl, with in avcl,gc nulturity or 28 yclri. They •re dmnoed from the li# iflheir remaining lifc Otll* below 20 yeam o,if the,r ratings ch,n:e. Bond* with decp di¢c©unts or,te¢p premiums to per are :eoerally exclud¢dl Allylellh ate yieldto-•naturi,y calculated on a Icmi·annutl compounding basi*. Ea¢h ob:ervition is an unweighted *ve•ge, wilh Aver*Be Co¢por•le Yields r¢prc,enting the unwelght¢d aver,ge of the comrnding Avcr.*e Industrial and Avcr»gc Publk Utit,tyob,ervitions. Bccauwof ihedearth or AU -rated railro,d term bond i=ucl, Moody'*0 A- railro#qbondyield•vcr,ge wa:d#*continucd aso December 18, T967. Moody':® Aaa publk utility •veT,ge wai Iuipended from Jin. [984 thru Sept 1984. OcL 1984 fi,urc for Iut 14 bu:inesi days only. Ilhe Rlulroid Bond AV¢:*8" wcre discondnucd # of July 17, 1989 bcc/u.e of insumcienl frequcntty tr•d*bte boltdi. The July figum Wcfe based on 8 bu*ineu d,y,. Becau,e ofthc dcirlh of Au rated pubk utility bond is*uc*, Moody'- Au pubbc utility bond yiekl avefage wa, di,continucd ** of Decembct 10, 2001. 
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PART 3 
SUMMARY OF ECONOMOC PRO~ECTIONS 

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 
factors likely to affect economic outcomes. 

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. 

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 

Medianl Central tendency, Range3 
Variable 

2021 2022 2023 Longer 2021 2022 2023 Longer 2021 2022 2023 Longer 
run run run 

Change in real GDP.. 7.0 3.3 2.4 1.8 6.8-7.3 2.8-3.8 2.0-2.5 1.8-2.0 6.3-7.8 2.6-4.2 1.7-2.7 1.6-2.2 

March projection. . 6.5 3.3 2.2 1.8 5.8-6.6 3.0-3.8 2.0-2.5 1.8-2.0 5.0-7.3 2.5-4.4 1.7-2.6 1.6-2.2 

Unemployment rate. . 4.5 3.8 3.5 4.0 4.4-4.8 3.5-4.0 3.2-3.8 3.8-4.3 4.2-5.0 3.2-4.2 

March projection. . 4.5 3.9 3.5 4.0 4.2-4.7 3.6-4.0 3.2-3.8 3.8-4.3 4.0-5.5 3.2-4.2 

PCE inflation . 3.4 2.1 2.2 2.0 3.1-3.5 1.9-2.3 2.0-2.2 2.0 3.0-3.9 1.6-2.5 

March projection. . 2.4 2.0 2.1 2.0 2.2-2.4 1.8-2.1 2.0-2.2 2.0 2.1-2.6 1.8-2.3 

Core PCE inflation, . 3.0 2.1 2.1 2.9-3.1 1.9-2.3 2.0-2.2 2.7-3.3 1.7-2.5 
1.9-2.5 1.8-2.3 March projection. . 2.2 2.0 2.1 2.0-2.3 1.9-2.1 2.0-2.2 

3.0-3.9 3.5-4.5 
3.0-4.0 3.5-4.5 

1.9-2.3 2.0 

1.9-2.3 2.0 

2.0-2.3 
1.9-2.3 

Memo: Projected 
appropriate policy path . 
Federal funds rate O·1 0.1 0.6 2.5 0.1 0.1-0.4 0.1-1.1 2.3-2.5 0.1 0.1-0.6 0.1-1.6 2.0-3.0 

March projection.. O·1 0.1 0.1 2.5 0.1 0.1-0.4 0.1-0.9 2.3-2.5 0.1 0.1-0.6 0.1-1.1 2.0-3.0 

NOPE: 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 for a 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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Rate Case Statistics 

State: Total US 
Frequency : Annual 
Date Range: From. 01/01/1980 To· 12/31/2020 
Service Type : Electric 
Metric Type : Mean 
Chart Items : Return on Capital. Return on Equity 

ORIGINAL RATE COMIVION RETURN RATE COST RATE CASE EQUITY TO RETURN ON CHANGE/ RATE CHANGE RETURN TOTAL ON EQUITY CAPITAL REVENUE BASE AMOUNT ORIGINAL CAPITAL DATE STATE (%) (%) (%) ($000) ($000) COST (%> (%) 
2020 Total US 9.44 NA 3.38 3,591,367 32,351 683 49.69 
2019 Total US 9.66 NA 2.80 2,758,613 26,368 6.97 49.94 
2018 Total US 9.60 7.41 3.50 2,681,059 28,065 6.93 49.02 
2017 Total US 9.74 7„30 4,18 3,276,094 35,008 7.18 48.90 
2016 Total US 9-77 7.54 5.55 1 458,542 40.105 7.28 48 91 
2015 Total US 9.84 7,40 4-36 3,542 335 37,042 7,35 49.23 
2014 Total US 9,91 7 68 7.48 2,478,234 40,268 7 60 50.28 
2013 Total US 10.03 7.67 6 37 2.239,363 54,567 7.66 49.25 
2012 Total US 10.17 785 5.18 2.405,813 44,647 7.95 50.69 
2011 Total US 10.29 8.13 6.40 2,193,600 46,340 8.00 48.26 
2010 Total US 10.37 NA 6.78 2,409,144 63,101 8.01 48.63 
2009 Total US 10.52 8.08 6 98 2,742,503 72,271 8.28 48,36 
2008 Total US 10„41 8.47 7.43 2,024,952 64,163 8.21 47.94 
2007 Total US 10.30 8 69 5.24 1,941,945 32,690 8.18 47.88 
2006 Total US 10.32 8 94 5.98 1,540,519 33,796 8.32 48.54 
2005 Total US 10 . 51 9 . 04 3 . 75 1 , 908 . 399 30 , 197 8 . 44 47 . 34 
2004 Total US 10.81 8„25 5.90 2.359,333 62,286 8.71 46.96 
2003 Total US 10.96 9.34 3.17 1,369,893 14,900 9.08 49.32 
2002 Total US 11 21 9.26 1.95 1,057,489 (5,284) 8.70 45 94 
2001 Total US 11,07 NA 4.00 889,383 23,994 8.93 47.18 
2000 Total US 11.58 9.52 2.14 1,790,738 17,228 9.28 49.86 
1999 Total US 10.72 NA (1.69) 1,462,350 (31,100) 8.54 4060 
1998 Total US 11.77 9.77 (2 27) 771,889 (27.195) 10.00 46.59 
1997 Total US 11.33 9.67 (0.38) 946,087 (16,572) 9.42 48.87 
1996 Total US 11.40 9.55 2.26 1,794,642 2,811 9.23 42.35 
1995 Total US 11.58 9.61 2.87 3,114,378 9,925 9.50 45.67 
1994 Total US 11.21 9.66 2.50 2,022,709 22,156 9.33 44.79 



ORIGINAL RATE COMMON RETURN RATE COST RATE CASE EQUITY TO RETURN ON CHANGE/ RATE CHANGE RETURN TOTAL ON EQUITY CAPITAL REVENUE BASE AMOUNT ORIGINAL CAPITAL DATE STATE (%) (%) (%) ($000) ($000) COST (%) (%) 
1993 Total US 11.46 9.87 3.49 1,347,608 25,614 9.66 47.32 
1992 Total US 12.09 10.26 6.01 1,669,485 42,065 10.05 44.40 
1991 Total US 12.54 1089 5.31 2,343,843 63,066 10.37 43.68 
1990 Total US 12.70 10.75 3 69 1,693,478 32,202 1040 43.12 
1989 Total US 12.97 10.82 664 1.493,022 43,197 10.65 44.50 
1988 Total US 12.80 1063 5.73 2,038,992 31,065 10.58 42.73 
1987 Total US 12.98 1067 3.28 1,721,811 20,477 10.81 41.06 
1986 Total US 13.99 1079 8.82 1,662,051 32.946 11.19 41 47 
1985 Total US 15.18 11.41 7.04 1.563,021 54.436 11.86 40.04 
1984 Total US 15.34 11.57 7.40 1,358,180 38,495 11.86 38.74 
1983 Total US 15.37 11.46 6.91 1,324,830 40,364 11.69 37 78 
1982 Total US 15,79 15.85 9.31 1,121,154 47,640 11.79 37.03 
1981 Total US 15.22 10.93 14.83 1.250,588 62,880 11.00 36.03 
1980 Total US 14.23 9.87 14.26 516,900 39,565 10.35 36 21 

Rate Case Statistics for Electric 
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A Note on the Relationship Between 
Firm Size and Return in the Electric 
Utility Industry 
WALLACE DAVIDSON, 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 Arm size and market returns 
in the electric utility industry for the period 1962 through 1985 and 
found no evidence Of either a positive or negative size ejfect. 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 rejlect afirm'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 is relatively unaffected by the size of the regulated firm in that stan-
dardized indices are used. 1 

*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],2 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 ~rm 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 (t - 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 t. 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 t-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 

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 (Fw = 0.0394). 
The range of values is small (i.e., - 0.0474 [MV3] to - 0.0290 [MV4]), 
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. 
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TABLE 1 

Tests for an Annual Firm Size Effect 
Average Annual 

Abnormal Returns MV, MV2 MV3 MV' 

Market Model - 0 . 0313 - 0 . 0343 - 0 . 0474 - 0 . 0290 
F3,15 = 0.0394 

Aggregate Beta Model 0 . 0458 0 . 0449 0 . 0383 0 . 0301 
6,i, = 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-
eating 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 reftect 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 
MVa MVi MV3 MV. 

Average Beta .481 .532 .522 .539 
F3,15 = 1.171 

Average Raw Return .078 .079 .065 .084 
F)," = 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, MV1 MV3 MV. Atl Firms 

Other Other Other Other Other 
Month Mean Tests Mean Tests Mean Tests Mean 1Fests 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 .0001 .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**) 

197 

D
ow

nloaded from
 jaf.sagepub.com

 by guest on Septem
ber 6, 2012 



TABLE 3 (cont.) 

Market Model MV, MV2 MV1 MV4 A!! Finns 

Other Other Other Other Other 
Month Mean Tests Mean Tests Mean Tests Mean Tests Mean Tests 

October .0066 .0048 .0037 .0078 .0057 
(1.21) (1.47) (0.38) (0.50) (3.45) 

November .0037 .0027 -.0014 .0027 .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 T,D,S .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 januaiy'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. 

198 

D
ow

nloaded from
 jaf.sagepub.com

 by guest on Septem
ber 6, 2012 



FIRM SIZE & RETURN IN THE ELECTRIC UTILITY INDUSTRY 199 

TABLE 4 

Summary of Tests for a January Firm Size Effect 
Market Model MVI MV1 MV3 MV. 

Average January 0.0164 0.0232 0.0186 0.0109 
Abnormal Return 

Fi.15 = 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.4 

Table 4 compares the January returns for MV1 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.5 Both studies examined periods when large firms generally 

4. One possible explanation for the seasonal returns effect is that more information becomes 
available in Januag 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 MV4 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 t 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 1963.6 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.7 

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 portfolio, 
but they are smaller than his second-ranked group, which had a median of $8 I. 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 
small 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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Vr]Ln'lr STOCKS ANDTHE SIZE EFFECT: ANEMPIRICAL ANALYSIS 

Annie Wong* 

I. In:rodu«ion 

'llm olt}®live of thi; *tudy ia to mminc 
whathmrtlw Erm glzs effect ai•t; in tbopub!1* utility 
imdaotry. Public *tiliti~s are rogulated by federal, 

muit:ip:1, *Bd·Kate, authoritiu. Evoty *!*ta ba: a 

public zorvi,» commis:ion with bound and v#yin: 
pow=. ORm Ih¢ir.ta:k is too:timna * j* nte of 

return to * u:itiW'I:toctd:ojdm, in order to dotc:mine 
tba mt¢4 cbar:ed' by ** utility. The IB:a! pdnciples 

und*:tyin# nta '8%'1!.tlen mm tbat Nho return to the 
.dqujty'ow,;6;f;,W,l,td be commeas•rm, wl¢b *turo,; 
¢m „ inv=tmmt,~ , tm . othor , *nte:priso* 1;Rvlg:g 
C4**1**¢*8 Tib," *ud tb•t·ths :*etum to * u:MitY 

*houM b. mmbim¢ to 'a,tmct e•pitd ind m•lnuin 

credit *w#hiaw:* H#w#¥ar, dimc»lti•·*rl•, from 
the *mbig:= intorpm:*ttca of &* 1*8•1 ddini¢on'*f 
/*m•dyeo,0*abie rot•qf•**,1% to m#tymmu. 

89m# litw:11» #$*'¢hem h*ve *mo:ted ·*h•t 
the C•plta! A•et Mining Model (CAPM) #hould be 
u,e*t ill rate*m:olatlon ba©m.o the CAPM bet* can 

:erve u a :i.k ma~mf#, thu, making :isk 
co~•f•on: po:*tble. ·* ™# *ppx:*fb i, com,i**t 
**h Ih* 4~iril'of * Supnme Cmu:t nlliog t}*t cquity 

m¥#or: *Vih, *imi!*r level of :i:k *tould be 
mrq:z-:U by similar q;t* of r®mm. 

Tli* *mpi,ich! *udie* of' Banz (1981) Md 

Ref**um (19*1) showed th*t small tirm¢ tend to 

**m hi*hzr rcttwm; tlil¢o lar#* firnt,.ftor *djil:ting 
tbir ba ™* phenomenon Jends to tha prop,itifm 
tb,t E:m *, i:• pmxy ibr omitted zi* f*clon in 
det¢nninit,k *io¢k returns. B*rry and Bxown (1984) 

*nd BrN,er (1986) *ugg®ated :bat thm omitted *i:k 

A,Nor cot¢d bo the dimm#t,! information 
envilomment 1*twoen:mall *nd *# fifm„ Their 
**ument i: h•*1' on tbe *t thilt inve#on dea 
b*m t- publicly.vait.M, intbrm:Iioa to asaa#* 
0»Nture c•h flows of#m*U fi= then thst of 1*rp 

*Wi•tem Comhocticut Sbt!* Univeritity. The *lithor 

thmk• Philip Peny, ltoh"/HKB#m"4 Esic Press, 
Ihe,mooymotw mfen», •nd CI*y Slngleon for their 

holpM comments. 

Rm*. Tl,orefbr*, m additional xi#k premium ghould 

bn inctud«t to dotermine the 4;Pr*iata rat* of 
mtuin to :h#roholdo,$ of *mj,ll finn#. 

Tl:e•mp!,• usod in pzior *udiw ar# dominated 

by indu:uijd jitnu, no one hn: ox*mined tho~*tm 
effoet in public utili¢ios. ™ oki®tlvo of Ihi* *tudy 
is to extend tho empirifjal findings of th* existing 
:tudi#s by inves:i,Rtin:whatherthm *izt~ eff®t is *]m 
praent in the utility indugtry. '112* lindin#s of thi# . 
study h*vo imporl*ot itrplieationa for inveato,3, 
public t,tilily mm*, vad *t*&, Ye:u!:tory agencis*. If 

th* sizo effkct does exist in tha uti!#y.indu,tty,*fK 
wm}ld su#gs#t th# Ihe *ize t jiaor *&6!d'' b6 
oonsidemd wbera lh„ CAPM is 'bijink U#bd to 

dctlj **lhirnto ofre:umtbt~pjfkld tili#tlel!11. 
mgu'Rtoty proceodins#. 

Ir. Worm*tion En,}ronmeni of *ubllk Ut#t#a ' 

In :on•tl,1,1*ti~itia: difrM f,om industd*6 i,t ~ 
tbat u¢!itfm: mm heavily mp!*ted Rnd they* tollow 

*iml!*r accounliog procodurB«, A public utility'* 

Rmtnci*t ~porting i: msizdy re#ut;ted by the 
*eeurttteo ,~nd Exchtwp Com,;u!*,lon (SBC) and m. 

F¢dm¥11 Energy Regul*toty Commi•ion (FBRC). 

Under th• Public Utility Holding Company Act of 

1935, tha SBC 1* ompow#r.2 to **#Ul.to the holding 

company *ystems of electric .nd s. uti}itiu. Tli* 

Act Yeqttir¢# mgi•tr:tion of public ut}Hty holding 

coa*aof= with th* SEC. O:ity· undor *t,iet 

txntdition: would th# pumham, *,ls or 1¤*•nc# of ~ 
,=:*io* by tlwae holdto* eonw*rdo; bc pmYd#*L 
Tb purpose Df the Act j* to keep tlts SEC Rnd 

inwatom jnfonmd of the fi~n#ftd coaauom of tkuo 
fir=. Mor®o™, Ihe FBRC i: fn eharp of tha 

inte#t* opcn:iom of o!®t:io md :ag comp•liN• 
It nquire• utilit{. to follow tho a=ounttng 

proccdure: set A>rth in its Unitbrm Sy,tom, of 
Accomit:.' In p*rticul*r, electric Red pt* utilities 

muitt Hque#t their C*stified Publk Aeoount•jlt, to 
ce:tiCr **t *egt*fa och*dule,t in *h. tinancial mpom 
•m in conformity with the Commiuion** accounting 

mqwirements. 'n}eso det•il©d mpSrta m submitted 
mnmtly and aro opm to the p#Wi¢. 

.@F,1...1'ei. 
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'rhc FERC requires public Utilili¢8 to keep 
*c¢ur#e mcords of rsvcoue#, opemting co:ts, 
dapmchtti¢m expenset, and fnvmtmea¢ in pknt Rnd 
equipmemL Spe¢iji¢ financial •ccoimtio, *tandaid: 
ibr tl,0** putpoge. mw *i.o t.*d by th. F;..4,1 
Ac¢ouatin: St•ad•rd* Bo.rd (FASB). Unilbn»tty i: 
equimd ® that ulilities lua not *uki=t to dimfeat 
•®ountto: mgu!*lio= in okh of th.:.te, ie 4*h 
they q,e:.te. 'Ib Ulttmllo 1*oliva i• to achieve 

comp:mbllity in fiometmt mporling *o tha Actual 
matters *r• no¢ hidd*n from the public visw by 
accowttimf R=lbi}ity. 

Otber mgutafory reports tend to provide 
addi:tom,l fi#nci#1 lojbrmttton about utiliti¢:. For 
ex*mpje, *tlmi. in, uquirtvt to fi!* tb FERC Form 
No.· 1 wi:h tbo *tata comfi#ion. 71:is form is 
deignl>d Ibr I:ai, comais:,ion; to collect fim,nclal 
and op..tio.linfo=*iongboututitities, ad#rwa 
*m * /ouic# ft>r *tattstic:1 reports publishtd by st*te 
*ommi,dom. 
j': 'Untik» induairides, a utilily'i: *#rning#' he 

prcd*:cnzintd to·At e:11*n extent. Bgfbro Hllowbd 
earnings·.,.*tque:t, mm approved, a utility'• 
perfoxmanee,~.il; ****ed ·in dtplh by th• st:le 
comai•i©Cr iatercot group*, and o:}}*r witn¢¢$85. 
T» probe•K tmu!: to the dlsdoa:rn of zub:tanliml 
*=unt of iolbr:nation. 

III. Bypothesfg and Objective 

Dwto the Actof 193S; tla U#ifxm Systems of 
Aecotmt*, tha milibzm disclosure mquimment*, and 
thtpfodi:termined earnings, *ll ntilitio,us r¢**>m,My 
bomog=oua with re,pe©t to the information 
•v*il*!# :o Iitepul,Iie. Bju:,y altd Brown (1984) md 
Brauer (1986) sugge:tod that tho dlffmnco cf risk-
*dju:ted rotum: betweem *mdl gn¢ Ia:ge jh= i• duo 
to their diflbrwnhl infbrm,ttion ·emdronm¢ot. 
Amumin; tlkttlk• dinbrontigl infemwtionbypothesis 
1* tnto, tbte unljbmtity of hfbrmation Rv*il*61llty 
*mtmg u#!ity Bnng would swgatt that the size om>ct 
*hould Dot bo *b¢err¢d in the public utility icdu*1:y. 
111, okio~ttv* oflhi:pper i,toprovids * teat of the 
*i= emd iti puwie utimies. 

IV. MMbodoloc 

1. Simple and Data 

To toot ibr th* *iz» efl*t, * #~mplo of public 
utititic: Nld • ample of indtn*Mes mwhed by 
equity why, am fb=d so th•t th<r mutu 0*n be 
comp*ml. Compmie• ia both *•mp!•: *r• listod on 
tha Ceater fo, Re=zr¢b in Smurtty Prim (CRSP> 

D•ity*cd Monthl, Relums files. ll,e utiji:y mtmp!* 
includes 152 el®tgic otw! g** eomp**ks. For each 
uti}ityia th,s mnpla, twoindu•t,ial lirtn$ with :imilnr 
firrn jdz# *w, i# *li:htly larger and ¢ha other it 
zlightly sm,dler thxn the utility) am selected. Tbu:, 
tho indust,i*1 *.mple includes 304 non.regulated 
firms. 

B #t= w•i,b}e js d*flzted *a the mituntl 
lo:*rithm ofztmk*t v*Iue of «lulty *t th. b#ginninr 
of e*cb yew. Both the «wally-wei:bted •nd value-
weight,x! CRSP indfca *t* employed u proxi¢* fbr 
the muket returwt. Daily, wmkty and monthly 
return: ara 1*ed. Thd F,ms-MltcBeth (1973) 
procedure ie utilized to c**mine tlts relation betw*en 
dsk~*4justed mtums *nd firm *ize. 

2. Research Dts!:n 

~All Utilitiesin th* an*!e zr¢ rmked *=cording 
to tho equity *izc *t thc beginnin: of the year, and 
14¢ diststlution 1* bmkm dawa into deoilmk· 1*ile 
e:i¢ mtaf@Mhs sto¢ka with the Io-t m*1*Ct v:!U¢* 
4*itm. dccjl*. tea* contains.:those 4.th, ** ·.·highest 
m•xk•t v:htt.,: The,eportR,!io,; 41~d,n*d*yMV. 
MV;,,... Rnd MV., re:pK:tiveiyi 

l» combinations of the. tfn,portfqliooro , 
updatad: mnuaily. hi the *ye,r, *84 •: po:tfolio J, 
formed, equ•lly-wigbted portfotio rctum* ars 
computed by ¢omblnin#tho retur#*,oflho. component 
*tocks wi&!n tho pottfolio. The l,eta# *,r ewh 
portlblio •l ye•r t, #,t'jr, *,(, utim*tod by regraulo: 
the previout five yeam of pottfolio returns Oc mukot 
mtulma: 

ftp=c,+PA +0. m 
.where 

14 * periodic,~:tuni in year t oa portfolio p 

R. - peliodiem,tkct *lm:m in ye•r t 

U, - dimturbanca t~m. 

Bmz {1981) applied both thcp ordinwfy #nd 
mo•Uzed Itl:*t *qu*rd ro,m##i©e# to mttmata #; 
and coo¢Iudad th:t the re#ub am =sentf:Ily idm,ticd 

(0.8). Sinct>*4Jt}#in# fotbatoroaiod#*ioity does not 
neccmrity lo#d fo more Sni¢imt e#tin*ton, the 
ordinary Isut »quarci procedurt: am u*ed tn thi: 
amdy tc, .#m:ta # in equ.tion (1). 

ne ft,lto,4€ng crou·~ctkml mgr«:ioa i: thml 
run ihr Ibe poilfolio; to e*tlm*tm y„ i - 0, 1, *nd 2: 
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16 - 7. + YA. + YA+U* (2) 
where 

At - e#tim•U,d bata for prtfoHop at year t, 
t-1968, ..., 1987 

At - mean of ** log*:ilbm of firm iba in 
portfoliop *t the·be:taoin: of year t 

U* - di,tu:Iw~o tem. 

Depending on whether d•ily, wwkly or·mo#tkly 
rature„,o uwd, * portfolio'* avot*ga return.chmga 
periodic:lly whi!* ilo beta,md *ti» only ebanga once 
• ye•r. lh* 'y, *nd ·y, co®jricifcta *m estimated 
over the followiag four aubpedodn 1958-72, 1973-
77, 1978-82 and 1983-1987. If portfolio betns cmi 

My account ** Qi• di#erences tn m:ums, one 
wiA)!d expect lh* •v•4*' coomoiemt fb, ** bl:t. 
variable to be positiv# :hd ibr the #d= vui*Nejo be 
*ro. A t-*mtio#c wm be uwd to t¢8t thB ttniotheds<' 
Im' ccemciems~~:of· a, matched munp!* aro~ ~0!hp. 
examined *o Ih*t· the m®lt: betwmn induttrinl and 
utltltyErms c:n bo compared. 

V. Amdysfs of Results 

1. Equle Value of the Utility PozlfoHM 

'Ilw *n**D equity vAIUM of the t¢n *i»buod 
Utility poztfotio, *ro rcpotted in Table 1. Pat»1* A 

and B pr#m# tho *¥m#e jirm size of th,m 
portlblio: at ihe bogioninimd md oftha teatperiod, 
1968-1987, ll,e nrst intoro•Ii»g obse,v*lion front 

Tab!* 1 i: tb:t the dimrc- in magaim¢e bclwwa 
the m=lle:t and the 1*r,6* mmket v,due utility 
po,1#blioi f, I:emooddu,t. In Pami A, the avor:#o 
•i= ofMV, is about$31 millim while that of MV,o 
i: over $1.4 b;Uioa. h% P-l B. th:t i; tW¢Itly y-
1*EM, tbsy **rc $62 miltio:* *ad $5.2 · biljion, 
nwpeeli¥*. Anothe, into:mtint*ndtngi,th.ttbea 
i. .ml.t«ntt.1 iner- in ~or:p jirm,i= Rom 
MV, » MV» Simm th- two Endin. .e 
oomi:tent ovec th* *ntim w period. {bo *ve:*p 
poalio m .wkmt v.lue, M,r in:Nim y*us a,# *ot 
r•pom#l ll,Ho r,mll; *m dmitw *, {h• empirical 
#vidence pmvtdod by R¢i.anum (1981). 

™ u:i» *•mpto in *i; *udy ¢0**n• 152 
fi,m* w**:*tw, *,;»num's ~mple contdu 335 
fimw lh•t *m mminly lodu:tri•1 co#F,6*. Two 
conchiaiow, may be, dt•w& Rom the mutt* of the 
Reiag•mtm u#dy md tbi• one. Pint. utilities #nd 
indu*tri.log #m *imit*r in tb& =n» that thir miwk¢t 

valuu wwy over • wide •pec:rum. Second, the fact 
that :hm» i* * hup jump In finn siza from MV, to 

MV,o indi¢*: th#t tho dlstjib?tion of finn size is 
positively ikewed. To correct for the zkowne$* 
problem, the n#tund logtuitbm of the mean equity 
·wluo of each po,tfolio i*cal¢u!*ted. 'rhi• v,ui•M*i• 
tben wed in 1*ter regrasglon• Itv,te:d of the schml 
me*n equity Value. 

2. Beta, of the Udlily and Industrial. 
Samples 

Tlio b#tu ba~d od nionthly, weekly *nd daily 
rclum• mw ropo,tod ibr the utijity *nd ind4*triuj 
**uwteiu For:implicity, ¢!t*y wiji be mkrmd ¢o as 
monthly. We#My, mid d*jly betu. In *U caed, five 

year* of return* *** uscd to estfmato the *y#matic 
ri,]t. lh* betwf estim*ted ovor th# 1963·67 time 
pe,iod am u•ed.to prox, fbr tho beta: in I908, which 

4 ih• 6*gim:ing.of:the :cwg period. 1 BY the inkn# 
token, *D beta ob£•!ned fkoY#' thdlita*peri@t I#82-

86 = u#ed ** ptoxic;Ifor th* beiU in 1987, whfeh 
k ihs ai,d ofilt. 6* j60?d. .., 

Tk belz ftoi*,@,ing-~th# eqdiW:wightod *nd 
y*e?w•41*ted indiU• '*re ¢*lfh:I~trd iit order 6 
*eck wh•he the :*ui{* ike6&.by;thc'choi¢e 
of m.ket index. Si,ib#.#bo 14#lt• m~¥ #Iml)*r, only 
tho#e· *t,1*inod Rom the *qudiy-weiabfatl index ah> 
jtpofted *nd *n:lytbd. 

T*bt* 2 mpo:• Ihe mo*tbly, *y *nd daily 
botu of tht, t*o •*mpte# at th: 1*:inniogaod md of 
the t¢•t pefiod. Panel A whow# th, v:rious bet,s of 

the i**tti•I po#tiot Ro cooclusiow# mgy bo 
d,awn. l'ir*4 io thjj 1960's, sm*llor ma;ket wtuo 
pottfolio* tend to have relatively t:rger bat#*. lh}* 
i, con:i:tmt Wi:h tbo *mpiti¢*t findings by Bet* 
(1981) and R¢inzamtm (1981). Seoond, this tr#cd 
means to v:ctizh ia th# 1980's, •speci»Uy when 
wedkty *nd daily Ntum* *r* Med. · 

Tlte bow of ¢ho utility poltfolio,#rc pro,ented 
in Panel B. Yb table :ho** that none of the uti}ity 
bctl• *m grufor thtj:.0.71. A comparison b#woen 
P*oe!$ A m,d B nvm!* th,t utility pottfblio. ate 
#1*ttv¢dy tm ri,ky thaa indus#iiI po:liblios •Ror 
¢0£trollin: Ar jirm •im. ™ comp•*i,an Id® 
m* ihat, unliko indu:trin! *tocks, be#* of tha 
utility pottfcllo; *ro not m!*ted to ths mcket wdue, 
of equity. 

ns ne:*tlva eorrslatfon bet-a Brm size and 
tet* in ike industr'd :amp}* mny introduce . 
multicotinurity problem in estimating oqucion {2). 
3#az (p.Il) h*d addr-d thij; 1**um .nd concluded 

thtt thi tcst romsittt are not *mtdtfvs to th, 

1 
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multicotin©wityproblem. For the utility sample, Ihis 
pfob!¢m doea mt exist. 

3. Tests on the Coeffidmlts of Beta *nd Size 

111* bd. .d il na *i= we u:ed ,%0 edmato tri 
•ml 7: in «t:utlon (2> A t-st:Sl,tioi, u:twl to t**t if 
¢hs *mn v#lus* of :he gam=• Zm $1#nificantly 
diff,mnt from =ro. 11» tc:to wore petib:med for 
four 5·year pe:iod; whlch *ro #potted In Table 3. 
'Il* me•o of th¢, g~m•: *nd th8{r t-gt•¢tstt# #m 
pm,enttkl in P•nd A Ar the utititiez Ind in Panel B 
ibr tho indu*i,4 m=. ; 

Thn *mpbic:l ramtto for the utility g,mple *m 
m-d in P-1 A of Tibh: 3. Wken monthly 
return* *m u:ed, 60 re:r=*ions wers *un to ob:ain 
60 pairs of **mm:s fcr each of the 5-yee periods. 
Wh= daily mlum: *re u#ed, over 1200 nsr*•ion* 
wore nto R,re•dh pe:iod to *b:•im Ih# gommas. Tke 
rmm, m, #imikr; hz,•11 of the tln*,p®yfods tm:tdd, 
ncno of tbe *w,r,p ooe#i¢ient:Jbj/bola *nd aiza aN, 
40#ieghtly dfmrmt f,om *ero.. wbmi#eldy 
mlurne *r# used, 260 p*fi* of gimmiu wen, obtdcbd. 
n,Uvemge co¢m©Ieafs fbr be:8 •m not #igoific*r,t 
ia "ay ·t~:t pe,iod,and th* avmq, ¢oofmcimtt,· for 
*ize *m not dgnifi¢*nt in three of tha test periods. 
For·* the test period of 1978.8*, thm *vm:5 
¢oefliciemt for *i:o i# *ignificRnlly nsg*tive *t . Si5 
IW*!. 

The Wt mmlt, fbr tlts indt=trlal s:mpls aro 
repomd in P=ol B of Table 3. When montldy 
n,tum* juc v»d,Ijjsa,Yemks coejncient#stimsta; for 
im and betg *r* *ipijiemt *mi hnva the expoct¢d 
4* only in tho 1983-87 ks#t period. Whmi w=Ely 
N¢urm.ro u,ed, only tho ** v#d¢btot•,i*nln¢:uttty 
negative inlhe 1978·*Z p.iod. Whm dzily mrum, 
*ro w#ed, ilm cocffiofmt 0:limatm for beus wd sim 
*m mot signific,mt at sny coav¢otiond !*vel. 

A®ordtn: to lbs , CAPM, beta i. tho gote 
determinmt of:took retwnl:. It 1* •xpe¢ted th*t tho 
coomcie#t for bcti is aiguificwtty poaittvc. 
Bcwtw.r, :lt# qdtieat findln#: npo*tod tn :hi, 
*dy *nd in Fa= **d F.ach (1992) only·pmvide 
-k mpport 19r bet,t in explaia!0* stock retum*. 
™, emptri* Eadia,* in thi: *tudy #1.o m#*st lh,t 
the *i:, ®flbo: v:ziog owr timo. I¢ i,t oot u#uml to 
dtwRu=mt lh• ilnn •iz• om*:t at oe:t*in:imf, pe:tod: 
but not at othem. Banz (1981) found th•t the *im 
ellbet i, not * :1*blt; over time with mb:lahti:! 
.Nftbrence# in the m•:nitude of the coemcient of the 
* ktor (p.9, Table 1). Brown, K}eidon and 
Marwh 0983), not mdy have *hown tbjit *iza effect i: 
z»t co:tmnt over time but #1*~ biva nported * 
rovors•i of the sizo imom•ly for cmt*in year5· 

™ mgeuoh dmip of this *tudy'•Nmv: u, to 
kecp tbo ump!•, test period, and methodology the 
**n» with thchotding.poriodbeing the only v*ri,bte. 
The *im effect i, dooumsoted for lb# indu:triat 
umple in mw of tho four test periods when monthly 
returns·*re uted Knd in *nother when wetkly returns 
areu,ed. When d•ily rctums are used, no•izo eflkt 
i* obseived. For the utility Hmpto, the i** ofYect is 
*igoificmt in only ¢me test pe:iod wheo weekly 
roma* are u*od. When monthly *od dldly rauns 
*e used, oo sizo em¢t is jbund. Tbmforo, tbim 
aiudy concludes thnt :be #i= effeot is not only timo-
period *peciRc but *lto holding.p#riod ip¢cijlc. 

VI. Concluding Remarks 

Tltd kt th:t the two **mplea show different, 
:koush we.k, r<Sltlta indicata, tlmt utility and' 

iadu:t,ial stocks do not *ham . Ihe same 
oharketd:i:li**..· Fj¥116 give,t Ann #i=; 181!ie, stocks f 
06 c©nddy }.. ihky thtn f*fu:tri•! stock,. 
Seemd,; ihdtl,tdzl bctm; 1*#d m deer~- -with:·Atm, 
* b#t •til» bo:*4 do not. 764*r fin*:• m•y,bo 
*:fdlmtod to thah,et *•t Jttl publif: utm:ies opeqle ia 
ai,mwimnm€Mtvw/O:r*gionnl nkmepo}i*tiopowwml 

:egu!*t«1[ fin:aci*I~ ~#thtCh:re. As• rest#t,- th# 
btuin=Omd Anihdd d¢ks *ro vm¥ similar *mong 
the *tititt** **gardla#* of ¢hofr *iza•: 11:*rofort,,. 
utility beta: would not neccssa,ily bc mtpooted to be 
rel.ted to Erm ai., 

Ths objwtive of thi# :tudy is to eutmin* if the 
•ize effot *xigt: in the utility induxtiy. Aiter 
eontrollijog for· ®qulty valu¢tt, tb*ro i, #omo we*k 
cvtde:A» that firm #izo 1* a missir,g fk¢tor frmn the 
CAPM ibr theimhutri.I but Not ibr tho u#jity *:ocks. 
™. i=pjiu *.t aithou,rh the, *i,# phanomeitoa h•s 
beea *trongiy documanted R>r the industrideir, the 
1Indings Bu##4•t lh*t there f, no need to ¢4iutt for the 
firm,iza in utitity :*1* regulaliD:$*. 
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Table l 

Avemge Equity Siza of the Utility Portfolios •t tbe: 
Begimting md End of the Tmt Podod 

(Dolt:r ftgura5 in millioria) 

A: Bcg#ming Bt dod * 
(1968) 0987) 

MV,1 t ,$31/ $62 

MV; . $77· $177 

;Mvs .$113. 3334 

$161 $47S 

$220 $715 

$*4 $957 

$437 $1,279 

$#05 $1,805 

$791 $2,665 

Mvm $1,447 $5,399 
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Table 2 

Bet. of tha Two Samplu at tho B4:inninit and End of the Test Period 

Mgolhl//Ml#1 M:skht.R#u 201'JLRM'* 

$96347 1982-86 1963-67 1982-85 196347 1982.86 

Pcnel A: 16du*rbd Firms 

o.89 1.00 1.15 0.9S 1.1 I O.92 

0.94 0.87 1.07 1.01 I.14 1.01 

0.88 0.82 1.12 0.86 1. I4 1.04 

0.69 0.74 1.00 0.83 1.03 0.86 

0'73, 0.80. 1.05 0.96 1.13 1.01 
1.04 

0.65 0.82 1.03 1.01 LOS t 

0.64 0.81 0.97 1.04 0.98 I.09 

0.62 0.75 0.97 i.I1 1,00 I.20 

0.52 0.78 0.84 1.06 0.94 I.16 

0.43 0.65 DOS I.01 0.8* 1.22 

Panel B: Public Utilities 

0.30 0.37 0.31 0.43 0.30 0.40 

o.28 O.3; 0.37 0.47 D.36 0.44 

0.22 0,42 0.33 0.42 0.31 0.49 

0.27 0.35 0'36 0.52 D.34 0.54 

0.25 0.4S 0.37 0,61 0.35 0.62 

0.2S 6.,1 0.39 0.54 0*40 0.6S 

0.20 0.35 0.34 0.54 0.37 0.63 

0.17 0+38 0.34 0.65 0.33 0,68 

0.19 0.34 0.35 0.60 0.34 0.71 

0.18 0.29 0.38 0.59 0.39 0.71 
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TaW*3 

Tests on {he Mem Co•fficiants of Beta, fri> and Sizk (y:) 

R. = 7. + BA+1*t + U. 

Monthly (t·vatuB) Weokiy «.vallie) Daily (t,vajao) . 

hnel A: Umity Sample 

1968-72 Yt -0.46% (»0.26) .0.32% 60.42) 40296 00.18) 

7: ·0.07 % (.0.78) 4.01% (4.51) -0.00% *0,46) 

1973-77 yt 4.28% (4.13) 0.14% (0.14) 4.03 % (·O.21) 
-0.1196 60.70) *0.03 % (-0.67) 4.00% 00,53) 

1978*8:3 yi 0.55%, (0.36) 0+54%. (1.00) 0.05%. (0.43) 
7: 4.10 %'(4).75> .o.os %·· (.1.71)* -0.01% (4.60) 

1983-87 Y: 1.74%: (1.28) 4.24% 60.St) *.02%,, {·0. IS) 

72 416% (-1.54> 0.03% (-0.86) »0.01% (·0.63) 

Pj,nd B: !ntht#trtlil Simple 

!968-72 ·n ·0.36% 60.27) -0.28$5 (·O.55) -0.02% (-).32) 
7: 0.07% (0.43) ·0.01% (*0.19> 0.00% (0.51) 

1973-77 7, 1.34% (0.64) -0.23% (-0,31) 0.14% {1.45) 
72 ·0.01 % 60.06) 4.04% 60.85) 4.00% (·0.64) 

1978»82 7; 4.84$6 H).28) -0.S6% (·0.91) 4.09% (+O.81) 

72 -0.29% (*0.75) 4 .01 % (.1.72)* *0.00% (,1.33) 

198347 y, 2.51 % (t.83)• 0.34% {0+64) 0.11% (1.40) 
"0.25% H.90>* ·0.01% H).43) 0.00% (0.14) 

¥higni#cmt.t the 5$6 j#vej bwgad on * one*Wj*j twt. 


