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PROXY GROUP SCREENING DATA AND RESULTS
1 [ &) [ 5] [ M ] [ [1q]
Pesitive Growth Rates
S&F Cradit fram at least two sources Geheration % Regulated Coal % Company- % Regulated % Regulated
Rating Beteeen  Covered by More  {Walue Line, Yahoo! First  Assets Included Generation wened Generation Operating Electric Operating Announced

Company Ticker Dividends  BBB- and AAA  Than 1 Analyst Call, and Zacks) in Rate Base Capacity = 5% =40% Income = 80%  Incormne = 80% Werger
ALLETE. Inc. ALE fes EEE fes fes Yes 49.529% 46.42% 00.66% 57.35% Mo
Alliant Energy Carporation LNT Yes A Yes Yes Yes 32.27T% B5.07% 86, 25% B0.75% Mo
Ameraen Corporation AEE Yes BEE Yes Yes Yes A8 .87% T5.85% 100.00% 25.49% Mo
American Electric Power Campany, Inc. AEP Yes A Yes Yes Yes 51.82% S3.T74% 87 165% 100.008% Mo
Avista Carporation ANa Yes EE! Yes Yes Yes 10.41% 56.02% 100.00% TT.52% Ma
Duke Energy Corporation DK, Yes BEE+ Yes Yes Yes 27.55% 22.70% B8 35% 81.26% Mo
Entergy Corporatian ETR Yes BEE+ Yes Yes Yes 13.07% GEB.73% 100.00% 50 .09% Mo
Evergy, Inc. EVRG Yes A Yes Yes Yes S0.008% B4.10%% 100.00% 100,008 Ma
IDACORF, Inc. 104 fes EE! fes fes Yes 26.43% T1.893% S0.66% 100.009% Mo
MGE Energy, Inc. MGEE Yes Ah- Yes Yes Yes 28.37% GE6.51% T1.13% T6.01% Mo
MextEra Energy, Inc. NEE Yes A Yes Yes Yes 5.o6% 87 .24% T5.63% 100.008% Mo
MorthiWestern Carporation MNWE Yes EE! Yes Yes Yes 32.54% S7.85% B8 75% 83.44% Mo
Ctter Tail Corparation OTTR Yes EEE Yes Yes Yes GE6.55% SB.25% T1.14% 100.008% Mo
Portland General Electric Company FOR Yes BEE+ Yes Yes Yes 20.81% G2 41% 100.00% 100.008% Mo
Southern Campany o] Yes A Yes Yes Yes 22.50% T8.45% 26.50% 82.21% Mo
Xoal Energy Inc. XEL Y5 A Yas Y5 Yes 22.85% 57.43% 100.00% 25.71% [0s]

MNotes:

[1] Source: Bloomberg Professional
[2] Source: Bloomberg Professional
[3] Source: Yahoo! Finance and Zacks

[4] Source: Yahoo! Finance, Value Line Investment Survey, and Zacks

[5] Seurce: S&F Capital 1 Pro
[B] Source: S&P Capital 12 Pro
[7] Source: S&P Capital 12 Pro

[B] Source: Form 10-Ks for 2020, 2012 8 2018
[2] Source: Form 10-Ks for 2020, 2012 8 2018

[10] SML Financial News Releases
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30-DAY CONSTANT GROWTH DCF
All Proxy Graup Wyith Exclusions
[1] [ [ [4] [5] 5] [ 5] (5 [19) (11 [12] [13] [14]
Yahao!
Expacted  Value Line  Finance Zacks Average
Annualized Stock Dividend Dividend Earnings Earnings Earnings Growth Mezn
Campany Ticker Dividend Price Yield Yigld Grovth Grovth Growth Rate Law ROE  Mean ROE  High ROE Low ROE ROE  High ROE
ALLETE, Inc. ALE §2a2 $84.39 3.81% 4.02% 5.00% 587% 6.00% 5.55% 9.01% G .58% 10,038 S.01% 0.58% 10.03%
Alliant Energy Corporation LMT $1.81 $59.39 2T1% 2.79% 5.50% 5.60% S5.80%% 5.73% 5.29% 8.592% 2.65% 8.25% 8.52% 2.69%
Ameren Corporation AEE $2.20 $55.94 2.56% 2.55% G.50% T.T0% T30 TATH 9.14% 5.62% 10.36% 5.14% 5.82% 10.36%
American Electric Power Company, Inc. AER 5206 §87.05 3.40% 3.50% 8.50% £.03% .70 5.08% 9.20% G .58% 10.01% 9.20% 9.58% 10.01%
Avista Corporation AWA $1.69 $40.93 413% 4.23% 3.00% £.20% S0 4.77% 7.19% 8.95% 10.46% T B.950% 10.48%
Duke Energy Corporation DUk $3.54 10254 3.84% 3.56% T.00% 5.45% S5.30% 5.52% 9.24% S.87% 10.98% 5.249% 5.87% 10.95%
Entergy Carporation ETR $3.80 10882 3.46% 3.51% 3.00% 3.50% 1.400% 2.63% 4.56% B.14% T.02% T.02%
Evergy, Inc. EVRG 5214 $85.29 3.23% 3.35% £.00% 5.70% E.10% 8.80% 9.02% 5.93% 11.36% S.02% 5.03% 11.36%
IDACORP, Inc. 1DA §2.84 &106.32 2.70% 2.75% 4.00% 3.20% 3.00% 370% 5.84% £.45% 8.75%
MGEE Energy, Inc. MGEE $1.55 §78.72 1.87% 2.02% 5.50% 5.60% S.60%% 5.57% T.92% T.05% TBZ% T.52% T.55% TBZ%
MNextEra Energy, Inc. NEE $1.54 $53.29 1.85% 1.86% 10.50% T.83% 2.30% 5.85% 977% 10.51% 12.45% 8.77% 10.51% 12.45%
MorthiWestern Corporation MNWE 248 $82.04 4.00% 4.08% 3.00% 4.50% 4.80% 4.10% 7.08% 8.18% B.85% 7.06% B.18% B.85%
Ctter Tail Corporation CTTR $1.56 $55.38 2.82% 2.80% 7.00% 5.00% 4.70% 5.80% 7.56% S.A2% 11.84% 7.58% S.82% 11.84%
Pertland General Electric Company POR $1.72 $50.02 3.449% 3.55% B5.50% T 0% 2.60% 5.07% 10.65% 11.64% 12.15% 1066% 11.64%  12.15%
Southern Company S0 $2.64 $65.23 4.05% 4.16% 6.00% B.50% 4.800% 5.80% 9.05% 5.96% 10.68% 5.05% 5.56% 10.65%
Yeel Energy Inc. XEL §1.83 $85.59 2.75% 2.85% 6.00% £.30% E.10% 8.13% £.63% 8.97% 5.13% 8.83% B.87% 5.13%
Mean 318% B27% 5.94% E.01% SE1% 5.85% £27% S12% S.81% B.EB% O.52% 10.12%
Median 3.31% 3.42% 6.00% 5.92% 5.65% 5.86% 5.92% 5.58% 10.18% 5.02% 5.70%% 10.36%
Motes:

[1] Source: Bloombkerg Professional

[2] Source: Bloomberg Professional, equals 30-day average as of September 30, 2021

[3] Equals [1] 1 [£]

[4] Equals [3] = (1 + 0.50x [8])
[&] Source: Value Line

[B] Source: Yahoo! Finance

[7] Source: Zacks

[8] Equals Average ([5], [€]. [7])

[£] Equals [3] x (1 + Q.50 = Minirmum ([Z], [8], [7]} + Minimurn {[5], [8], [7T)

[1C] Equals [4] + [2]

[11] Equale [3] = {1 + 0.50 x Maximurn ([S], [B], [7]) + Maximum (3], [8], [7])

[12] - [14] Excludes companies with ROES less than 7.00%.



£0¢

90-DAY CONSTANT GROWTH DCF

SOAH DOCKET NO. 473-24-13232
PUC Docket No. 56211
TIEC-RFI086-02 Attachment 2,pdf
Page 109 of 139

Direct Exhibit AEB-4
Page 20f 3

With Exclusions

[1] 2 el 4 [F] 8] [7] e [9] [19] (1] [13] [13] [14]
Yahoao!
Expected  Value Line Finance Zacks Average
Annuzlized Stock Dividend Dividend Earnings Earnings Earnings Growth Mean
Company Dividend Price Yield ield Growth Growth Growth Rate Low ROE  Mean ROE  High ROE LowROE  ROE  High RDE
ALLETE, Inc. ALE 252 5e8.08 3.70% 3.80% 5.00% 5.87% £.00% 5.56% &.79% 9.36% 0.61% 8700 0.36% 0.61%
&lliant Energy Carporation LNT 51.61 $55.62 275% 203% 5.50% 5.50% 5.90% 5.73% 5.32% 5.56% 2.73% 2.32% 2.56% 2.73%
Ameren Corporation AEE 5220 $a4.88 2.568% 260% 6.50% TI0% 7.30% TAT% 9.15% 9.55% 10.35% £.18% 5.85% 10.39%
American Electric Pawer Company, Inc. AEF 52,96 585.52 3.42% 3.53% 8.50% 8.03% 5.70% 6.08% 9.22% 9.80% 10.03% 0.22% 0.60% 10.05%
Avists Carporation ANA §1.88 54264 3.96% 4.06% 3.00% 8.20% 5.10% 4.77% 7.02% £.62% 10.20% 7.02% BA2% 10.28%
Cuke Energy Corparation DK $3.94 10273 3.64% 3.85% 7.00% 5.45% 5.30% 5.82% 9.24% 5.87% 10.97% 5.24% 5.87% 10.97%
Entergy Corparation ETR $3.80 $106.46 357T% 3.62% 3.00% 3.50% 1.40% 2.63% 4.89% 6.25% 713% 713%
Evergy, Inc. EVRG 5214 564 67 3.31% 3.42% &.00% 5.70% £.10% 6.60% 9.10% 10.02% 11.44% G104 10.02% 11,448
IDACORP, Inc. DA §2.84 $102.55 2.76% 2.81% 4.00% 3.20% 3.90% 3704 §.00% 6.51% £.61%
MGE Energy, Inc. MGEE $1.55 $77.43 2.00% 2.06% 5.50% 2.60% 5.60% 5.57% T.55% TE2% 7.66% 7.56% 7.62% 7.66%
MNextEra Energy, Inc. MNEE $1.54 $75.52 1.96% 205% 10.50% 7.55% 2.30% 2.00% 9.09% 10.93% 12.56% 5.86% 10.93%  12.56%
Marthi®estern Corporation MNWWE 52,43 562,33 3.98% 4.06% 3.00% 4.50% 4.60% 4100% 7.04% £.16% B.A7% 7.04% B16% B.A7%
Ctter Tail Corparation OTTR 51.56 55174 2.01% 312% 7.00% 9.00% 4.70% 6.900% T.79% 10.02% 12.15% 7.7%% 10.02% 12.15%
Portland General Electric Company PCR $1.72 $45.66 3.51% 3.65% 5.50% T10% 2.60% 2.07% 10.74% M.72% 12.26% 10.74%  11.72% 12.26%
Southern Company S0 5264 $63.68 4.13% 425% 6.00% 6.50% 4.90% 5.80% 9.13% 10.05% 10.76% 8.13% 10.05% 10.76%
Hoel Energy Inc. FEL $1.53 $67.87 270% 278% 5.00% 5.30% 5.10% 5.13% 5.75% 5.91% 5.08% 2.78% 2.81% 5.08%
ean 3.20% 3.26% 5.84% 6.01% 5.61% 5.85% 5.20% 9.14% 5.93% 2.70% 5.54% 10.14%
Median 3.57% 3.47% §.00% 5.92% 5.65% 5. 86% £.79% 9.48% 10.16% 8.05% 0.73% 10.29%
Motes:

[1] Source: Bloomberg Professional

[2] Source: Bloombkerg Professional, equals 30-day average as of September 30, 2021

[3] Equals [1]/[2]

[4] Equals [F]x (1 + Q.50 x [8])
[5] Source: Value Line

[8] Source: Yahoo! Finance

[7] Source: Zacks

[8] Equals Average ([3]. [B]. [7])

[5] Equals [3] x (1 + 0.50 x Minimum ([3]. [8], [7]) + Minimum ([S], [8], 7]

[10] Equals [4] + [8]

[11] Equals [3] (1 + 0.50 = Maxirmurn 5], [&], [7]) + Maximurn {[5], [8], [7])

[1Z] - [14] Excludes companies with ROEs less than 7.00%.
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Wfith Exclusions

[1] [2] [ [4] [ [&] [7] [£] [€ [19 [11] [17] [13] [14]
“ahoal
Expected Walue Line  Finance Zacks Average
Annualized Stock Dividend Dividend Earnings Earnings Earnings Growth Mezn
Company Diviclend Price Yield Yield Growth Grawth Grawth Rate Low ROE  Mean ROE  High ROE Low ROE ~ RDE  HighROE
ALLETE, Inc. ALE $2.52 $67.78 3T72% 3.02% 5.00% S.67% 5.00% 5.56% 5.81% 5.38% 5.83% 2.81% 5.38% 5.83%
Alliant Energy Corporation LNT $1.61 $55.51 280% 2.65% 5.50% 5.50% 5.80% 5.73% 5.45% 2.72% 2.86% 2.48% 2.72% 5.89%
Armeren Carporation AEE 5220 58187 2.65% 2.79% 8.50% 7.70% 7304 7A7% 9.28% 0.96% 10.50% 0.28% 0.06% 10.50%
Armerican Electric Power Company, Inc. AEP 5206 554.94 3.43% 3.59% 8.50% £.03% 5704 §.08% 9.28% 0.687% 10.10% 0.28% 067 10.10%
Avigta Corporation AWA $1.68 $43.11 3.82% 4.01% 3.00% 5.20% 5100 4.77% 6.958% 2.78% 10.24% 2.78% 10.24%
Duke Energy Corporation DUK $3.84 $95.90 3.80% 4.10% T.00% 5.45% 5.30% 5.82% 9.39% 10.02% 11.12% 5.36% 10.02% 11.12%
Entergy Carporation ETR 53.80 S102.73 3.700% 3.75% 3.00% 3.50% 1,408 2.63% 5.12% £.380% 7. 26% 7. 26%
Evergy, Inc. EVRG 5214 §581.59 23.47% 3.59% £.00% 5.70% £108% §.60% 9.27% 10.19% 11.61% 0.27% 1019% 11.61%
IDACORP, Inc. DA $2.84 $99.22 206% 2.82% 4.00% 3.20% 3.80% 3.70% G.11% 5.62% 5.92%
MGE Energy, Inc. MGEE $1.55 $7371 210% 2.16% 5.50% 5.60% 5.60% 5.57% 7.66% 773% TT5% 7.66% T73% TT5%
MNextEra Energy, Inc. HEE 51.54 §rr.an 1.98% 2.08% 10.50% 7.85% B304 £.88% 9.90% 10.85% 12.58% 0.00% 10.85%  12.58%
Merthiestern Carporation MWE 5243 558238 3.58% 4.08% 3.00% 4 50% 4.8004% 4.10% 7.048 B.16% B.A7% 7.04% B16% B.A7%
Citer Tail Corporation CTTR $1.56 $45.20 3.24% 3.35% T.00% £.00% 470% 6.80% 5.01% 10.25% 12.58% 2.01% 1025% 12.358%
Portland General Electric Company POR $1.72 $47.63 3.61% 3.75% 5.50% 710% 2.60% 5.07% 10.84% 11.52% 1237% 10.54%  11.82% 1237%
Southern Company =] fz64 8288 4.200% 4.252% 6.00% £.50% 4.90% 5.80% 9.20% 10.12% 10.83% 0.20% 1012%  10.83%
¥eel Energy Inc. REL §1.83 $55.91 2.73% 2.82% 5.00% £.30% £.100%% §.13% £.62% 8.95% 0.12% 2.82% 2.05% 0.12%
Mean 3.26% 3.35% 5.94% 5.01% 5.61% 5.85% 5.39% 5.23% 10.02% 2.82% 5.62% 10.23%
Median 3.48% 3.59% 5.00% 5.92% 5.65% 5.85% 5.81% 5.52% 1017% 5200 5.81% 10.24%
Maotes:

[1] Source: Bloomberg Professional

[2] Source: Bloomberg Professional, equals 30-day average as of September 30, 2021

[3] Equals [1] /[

[4] Equals [3] = (1 + 0.50x [8])
[5] Source: Walue Line

[B] Source: Yahoo! Finance

[7] Source: Zacks

[8] Equals Average ([5], [€]. [7])

[5] Equals [3] x (1 + 0.50 % Minimum ([S], [8], [7]) + Minimum (5], [6], 7

[1C] Equals [4] + [2]

[11] Equals [3] = {1 + 0.50 = Maxirmum ([Z], [€]. [7]) + Maxirmurn {{5], [&], [7])

[1Z] - [14] Excludes companies with ROEs less than 7.00%.
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CAPITAL ASSET PRICING MODEL -- CURRENT RISK-FREE RATE & VL BETA

K = Rf+ B {Rm - Rf)
K = Rf + 0.25 x (Rm - Rf} + 0.75 x B x (Rm - R

[1] [2] [3] [4] =l 8l

CUOrent 30-aay Market
average of 30-year Market Rick
U.8. Treasury bond Return Premium ECAPM
Company Ticker yield Beta (B} fRm) (Rm-RfH ROE(K) ROE (K}
ALLETE, Inc. ALE 1.93% 0.80 12.94% 11.01% 11.84% 12.11%
Alliant Energy Corporation LNT 1.92% 0.85 12.84% 11.01% 11.28% 11.70%
Ameren Corporation AEE 1.92% 0.85 12.94% 11.01% 11.28% 11.70%
American Electric Fower Company, Inc.  AEF 1.93% 0.75 12.94% 11.01% 10.18% 10.87%
Avista Corporation AVA 1.92% 0.95 12.94% 11.01% 12.29% 12.52%
Duke Energy Corporation DUK 1.93% 0.90 12.94% 11.01% 11.54% 12.11%
Entergy Corporation ETR 1.83% 0.95 12.94% 11.01% 12.39% 12.52%
Evergy, Inc. EVRG 1.83% 0.95 12.94% 11.01% 12.39% 12.52%
IDACORP, Inc. DA 1.83% 0.85 12.94% 11.01% 11.28% 11.70%
MGE Energy, Inc. MGEE 1.83% 0.75 12.94% 11.01% 10.18% 10.87%
MextEra Energy, Inc. NEE 1.83% 0.95 12.94% 11.01% 12.39% 12.52%
MorthWestern Corporation NWE 1.83% 0.95 12.94% 11.01% 12.39% 12.52%
Otter Tail Comporation OTTR 1.83% 0.90 12.94% 11.01% 11.84% 12.11%
FPortland General Electric Company FOR 1.83% 0.90 12.94% 11.01% 11.84% 12.11%
Southern Company j=1e] 1.92% 0.95 12.94% 11.01% 12.39% 12.52%
Xcel Energy Inc. XEL 1.92% 0.50 12.94% 11.01% 10.73% 11.28%
Mean 11.66% 11.88%
Nates:

[1] Source: Bloomberg Professional, as of September 30, 2021
[2] Source: Walue Line

[3] Source: Exhibit AEB-7

[4] Equals [3] - [1]

[5] Equals [1] + [2] = [4]

[6] Equals [1] + 0.25 x {[4]} + D.75 x ([2] x [4])

CAPITAL ASSET PRICING MODEL - NEAR-TERM PROJECTED RISK-FREE RATE & VL BETA

K = Rf+ B {Rm - Rf)
K = Rf+0.25x (Rm - Rf) + 0.75x B x (Rm - Rf)

(1] I2] [3] [4] =l 6l

Near-term projected Market
30-year U3, Market Risk

Treasury bond yield Return  Premium ECAPM

Company Ticker  (Q12022 - Q1 2023) Beta (f) Rmy (Rm-Rff ROE{(K)y ROE(K)

ALLETE, Inc. ALE 2.50% 0.90 12.94% 10.44% 11.89% 12.15%
Alliant Energy Corporation LMNT 2.50% 0.85 12.894% 10.44% 11.37% 11.76%
Ameren Corporation AEE 2.50% 0.85 12.94% 10.44% 11.37% 11.76%
American Electric Power Company, Inc. AEP 2.50% 0.75 12.94% 10.44% 10.33% 10.88%
Avista Corporation AVA 2.50% 0.95 12.94% 10.44% 12.41% 12.54%
Duke Energy Corporation DUK 2.50% 0.90 12.94% 10.44% 11.38% 12.15%
Entergy Corparation ETR 2.50% 095 12.94% 10.44% 12.41% 12.54%
Evergy, Inc. EVRG 2.50% 095 12.94% 10.44% 12.41% 12.54%
IDACCRP, Inc. DA 2.50% 0.5 12.94% 10.44% 11.37% 11.76%
MGE Energy, Inc. MGEE 2.50% 075 12.94% 10.44% 10.33% 10.98%
NextEra Energy, Inc. NEE 2.50% 095 12.94% 10.44% 12.41% 12.54%
NarthWestern Comparation NWWE 2.50% 095 12.94% 10.44% 12.41% 12.54%
Ctter Tail Corporation OTTR 2.50% 0.90 12.94% 10.44% 11.88% 12.15%
Fortland Seneral Electric Company POR 2.50% 0.90 12.94% 10.44% 11.88% 12.15%
Southern Company SO 2.50% 0.95 12.94% 10.44% 12.41% 12.54%
Xcel Energy Inc. XEL 2.50% 0.830 12.94% 10.44% 10.85% 11.37%
Mean 11.73% 12.03%

Motes:

[1] Source: Blue Chip Financial Ferecasts, Vol 40, No. 10, October 1, 2021, at 2
[2] Source: Value Line

[3] Source: Exhibit AEB-7

[4] Equals [3] - [1]

[5] Equals [1] + [2] x [4]

[6] Equals [1] + 0.25 x ([4]) + 0.75 x ([2] x [4]}

205
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CAPITAL ASSET PRICING MODEL -- LONG-TERM PROJECTED RISK-FREE RATE & VL BETA

K =Rf+ B (Rm - Rf)

K= Rf+025x (Rm- R + 0.75 x B x (Rm - R

1] [ K] 4 [5] 6]
Projectad 30-year Markat
U.5. Treasury bond Market Risk

yield Return  Premium ECAPM

Company Ticker (2023 - 2027) Beta (B) {Rm) (Rm=-Rff ROE(K) ROE(K)

ALLETE, Ine. ALE 3.50% 0.90 12.94% 9.44% 11.89% 12.23%
Alliant Energy Corporation LNT 3.50% 085 12 .94% 9.44% 11.52% 11.87%
Ameren Corpaoration AEE 3.50% 0.85 12.94% 9.44% 11.52% 11.87%
American Electric Power Company, Inc.  AEP 3.50% 073 12.94% 3.44% 10.55% 11.17%
Avista Corporation AVA 3.50% 0.85 12.94% 9.44% 12.46% 12.58%
DCuke Energy Corporation DUK 3.50% 0.90 12.94% 9.44% 11.89% 12.23%
Entergy Corporation ETR 3.50% 0.85 12.94% 9.44% 12.46% 12.58%
Evergy, Inc. EVRG 3.50% 095 12.94% 9.44% 12.46% 12.58%
IDACQORP, Inc. IDA 3.50% 085 12.84% 9.44% 11.52% 11.87%
MGE Energy, Inc. MGEE 3.50% 075 12.94% 9.44% 10.58% 11.17%
MextEra Energy, Inc. NEE 3.50% 0.85 12.94% 9.44% 12.46% 12.58%
MNerthWestern Corporation NWE 3.50% 0.85 12.94% 9.44% 12.46% 12.58%
Otter Tail Corporation QTTR 3.50% 0.80 12.94% 9.44% 11.89% 12.23%
Portland General Electric Company POR 3.50% 0.90 12 .94% 9.44% 11.89% 12.23%
Southern Company SO 3.50% 095 12.94% 9.44% 12.46% 12.58%
Xcel Energy Inc. XEL 3.50% 0.80 12.94% 9.44% 11.05% 11.52%

Mean

Motes:

[1] Source: Blue Chip Financial Forecasts, Vol 40, No. 6, June 1, 2021, at 14

[2] Source: Value Line
[3] Source: Exhibit AEB-7
[4] Equals [3] - [1]

[5] Equals [1] + [2] x [4]

[6] Equals [1] + 0.25 x (4]} + 0.75 x (2] x [4])

CAPITAL ASSET PRICING MODEL -- CURRENT RISK-FREE RATE & BLOOMBERG BETA

K = Rf + B (Rm - R)

K=Rf+0.25x (Rm - Rf) + 0.75 x B x (Rm — Rf)

[1] [2] (3] [4] I5] [6]
Current 30-day Market
average of 30-year Market Risk

U.S. Treasury bond Return  Premium ECAPM

Company Ticker yield Beta (B) {Rm) (Rm-Rfl ROE (K} RQOE(K)

ALLETE, Ine. ALE 1.83% 0.85 12.94% 11.01% 11.24% 11.67%

Alliant Energy Corporation LNT 1.93% 0.80 12.94% 11.01% 10.73% 11.28%

Ameren Corporation AEE 1.83% 073 12.94% 11.01% 10.23% 10.81%

American Electric Power Company, Inc.  AEP 1.93% 079 12.94% 11.01% 10.55% 11.17%

Avista Corporation AVA 1.83% 0.79 12.94% 11.01% 10.60% 11.18%

Duke Energy Corporation DUk 1.93% 073 12 .94% 11.01% 9.94% 10.69%

Entergy Corporation ETR 1.83% 0886 12.94% 11.01% 11.39% 11.78%

Evergy, Inc. EVRG 1.83% 0.80 12.94% 11.01% 10.72% 11.27%

IDACORP, Inc. IDA 1.83% 0.84 12.84% 11.01% 11.14% 11.59%

MGE Energy, Inc. MGEE 1.83% 0.70 12.94% 11.01% 9.62% 10.45%

MextEra Energy, Inc. NEE 1.83% 0.79 12.94% 11.01% 10.57% 11.16%

MNerthWestern Corporation NWE 1.83% 093 12.94% 11.01% 12.11% 12.32%

Ofter Tail Corporation OTTR 1.83% 089 12.94% 11.01% 11.68% 11.89%

Portland General Electric Company POR 1.83% 081 12 .94% 11.01% 10.87% 11.39%

Southern Company SO 1.83% 078 12.94% 11.01% 10.53% 11.13%

Xcel Energy Inc. XEL 1.83% 0.74 12.94% 11.01% 10.10% 10.81%

Mean 10.75% 11.30%
Notes:

[1] Source: Bloomberg Professional, as of September 30, 2021
[2] Source: Bloomberg Professional, based on 10-year weekly returns

[3] Source: Exhibit AEB-7
(4] Equals [3] - [1]
[5] Equals [1] + [2] x [4]

[6] Equals [1] + 0.25 x ([4]) + 0.75 x ([2] x [4])
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CAPITAL ASSET PRICING MODEL -- NEAR-TERM PROJECTED RISK-FREE RATE & BLOOMBERG BETA

K = Rf + B (Rm - Rf)

K=Rf+0.25x (Rm- R + 0.75x B x (Rm - R

[1] 2] (3] (4] 5] 6]
Near-term projected Market
30-year US. Market Risk

Treasury bond yield Return  Premium ECAPM

Company Ticker  {Q1 2022 - Q1 2023) Beta (B) {Rm) (Em-Rff ROE(K) ROE{K)

ALLETE, Inc. ALE 2.50% 0.85 12.94% 10.44% 11.33% 11.73%
Alliant Energy Corporation LNT 2.50% 0.80 12.94% 10.44% 10.85% 11.37%
Ameren Corporation AEE 2.50% 0.75 12.94% 10.44% 10.37% 11.01%
American Electric Power Company, Inc.  AEP 2.50% 0.79 12.94% 10.44% 10.70% 11.26%
Avista Corporation AVA 2.50% 0.78 12.94% 10.44% 10.72% 11.28%
Duke Energy Corporation DLk, 2.50% 0.73 12.94% 10.44% 10.10% 10.81%
Entergy Corporation ETR 2.50% 0.86 12.94% 10.44% 11.47% 11.84%
Evergy, Inc. EVRG 2.50% 0.80 12.94% 10.44% 10.84% 11.36%
IDACCRP, Inc. IDA 2.50% 0.84 12.94% 10.44% 11.24% 11.66%
MGE Energy, Inc. MGEE 2.50% 0.70 12.94% 10.44% 9.79% 10.58%
MNextEra Energy, Inc. NEE 2.50% 0.78 12.94% 10.44% 10.70% 11.26%
MNorthWestern Corporation NWE 2.50% 0.93 12.94% 10.44% 12.15% 12.35%
Ctter Tail Corporation QTTR 2.50% 0.88 12.94% 10.44% 11.74% 12.04%
Portland General Electric Company POR 2.50% 0.81 12.94% 10.44% 10.98% 11.47%
Southern Company S0 2.50% 0.78 12.94% 10.44% 10.66% 11.23%
Xcel Energy Inc. XEL 2.50% 0.74 12.94% 10.44% 10.25% 10.82%

Maan

10.87% 11.38%

Motes:

[1] 3ource: Blue Chip Financial Forecasts, Wol. 40, Mo, 10, Qctober 1, 2021, at 2
[2] 3ource: Bloomberg Professional, based on 10-year weekly retums

[3] Source: Exhibit AEB-7
[4] Equals [3] - [1]
[5] Equals [1] +[2] x [4]

[6] Equals [1] + 0.25 x ([4]) + 0.75 x ([2] x [4])

CAPITAL ASSET PRICING MODEL -- LONG-TERM PROJECTED RISK-FREE RATE & BLOOMBERG BETA

K = Rf + B (Rm - Rf)

K=Rf+0.25x (Rm- R + 0.75x B x (Rm - R

[1] 2] (3] (4] 5] 6]
Projected 30-year Markat
.5, Treasury bond Market Risk

yield Return  Premium ECAPM

Company Ticker (2023 - 2027) Beta (B) {Rm) (Em-Rff ROE(K) ROE{K)

ALLETE, Inc. ALE 3.50% 0.85 12.94% 9.44% 11.49% 11.85%

Alliant Energy Corporation LNT 3.50% 0.80 12.94% 9.44% 11.05% 11.52%

Ameren Corporation AEE 3.50% 0.75 12.94% 9.44% 10.62% 11.20%

American Electric Power Company, Inc.  AEP 3.50% 078 12 .94% 9.44% 10.91% 11.42%

Avista Corporation AVA 3.50% 0.78 12.94% 9.44% 10.94% 11.44%

Duke Energy Corporation DUk, 3.50% 073 12.94% 9.44% 10.37% 11.01%

Entergy Corporation ETR 3.50% 0.56 12.94% 9.44% 11.61% 11.94%

Evergy, Inc. EVRG 3.50% 0.50 12.94% 9.44% 11.04% 11.51%

IDACORP, Inc. IDA 3.50% 0.84 12.94% 9.44% 11.40% 11.78%

MGE Energy, Inc. MGEE 3.50% 0.70 12.94% 9.44% 10.09% 10.80%

NextEra Energy, Inc. NEE 3.50% 0.78 12.94% 9.44% 10.91% 11.42%

MorthWestern Corporation MNWE 3.50% 093 12 .94% 9.44% 12.23% 12.41%

Ctter Tail Corporation OTTR 3.50% 039 12.94% 9.44% 11.86% 12.13%

Portland General Electric Company POR 3.50% 0.51 12 .94% 9.44% 11.17% 11.61%

Southern Company SO 3.50% 0.78 12.94% 9.44% 10.837% 11.39%

Xcel Energy Inc. XEL 3.50% 0.74 12.94% 9.44% 10.51% 11.12%

Mean 11.07% 11.53%
MNotes:

[1] Source: Blue Chip Financial Forecasts, Vol. 40, No. §, June 1, 2021, at 14
[2] Source: Bloomberg Professional, based on 10-year weekly retums

[3] Source: Exhibit AEB-7
[4] Equals [3] - [1]
[5] Equals [1] +[2] x [4]

[6] Equals [1] + 0.25 x ([4]) + 0.75 x ([2] x [4])
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CAPITAL ASSET PRICING MODEL -- CURRENT RISK-FREE RATE & VALUE LINE LT AVERAGE BETA

K = Rf + B (Rm - Rf)

K = Rf + 0.25 x (Rm - Rf} + 0.75 x B x (Rm - Rf)

(1

[2]

21

41 K] 6l

Current 30-day

Market
average of 30-year Market Risk
U.S. Treasury bond Return  Premium ECAPM
Company Ticker yield Beta (B) {Rimy {(Rm-Rf} ROE(K) RCE (K
ALLETE, Inc. ALE 1.83% 0.75 12.94% 11.01% 1013% 10.83%
Alliant Energy Corporation LNT 1.92% 073 12.94% 11.01% 9.91% 10.67%
Ameren Corporation AEE 1.92% 0.72 12.94% 11.01% 9.85% 10.62%
American Electric Fower Company, Inc.  AEF 1.83% 0.66 12.94% 11.01% 9.19% 10.13%
Avista Corporation AWVA 1.92% 0.73 12.94% 11.01% 9.96% 10.71%
Duke Energy Corporation DK 1.93% 0.52 12.94% 11.01% 5.75% 9.80%
Entergy Corporation ETR 1.92% 0.70 12.94% 11.01% 9.58% 10.42%
Evergy, Inc. EVRG 1.92% 1.00 12.94% 11.01% 12.84% 12.84%
IDACCRP, Inc. D& 1.93% 0.7 12.94% 11.01% 9.74% 10.54%
MGE Energy, Inc. MGEE 1.83% 0.66 12.94% 11.01% 9.189% 10.13%
MextEra Energy, Inc. NEE 1.83% 0.68 12.94% 11.01% 9.52% 1038%
MorthWestern Corporation NWE 1.83% 0.70 12.94% 11.01% 9.63% 10.46%
Otter Tail Comporation OTTR 1.83% 0.86 12.94% 11.01% 11.34% 11.74%
FPortland General Electric Company POR 1.83% 0.73 12.94% 11.01% 9.96% 10.71%
Southern Company SO 1.83% 0.58 12.94% 11.01% §31% 9.47%
Xcel Energy Inc. HEL 1.83% 0.64 12.94% 11.01% §.92% 9.92%
Mean 9.81% 10.59%
Motes:

[1] Source: Bloomberg Professional, as of September 30, 2021

[2] Source: Exhibit AEB-5
[3] Source: Exhibit AEB-7
[4] Equals [3] - [1]

[5] Equals [1] + [2] = [4]

[6] Equals [1] + 0.25 x ([4]} + 0.75 x ([2] x [4])

CAPITAL ASSET PRICING MODEL - NEAR-TERM PROJECTED RISK-FREE RATE & VALUE LINE LT AVERAGE BETA

K =Rf + B (Rm - Rf)

K = Rf + 0.25x (Rm - Rf) + 0.75 x B x (Rm - Rf)

[1] [2] [3] [4] [5] [6]
Near-term projected Market
30-year U.S. Markst Risk

Treasury bond yield Return  Premium ECAPM

Company Ticker  {Q1 2022 - Q1 2023) Beta (B) (Rm)} (Rm-RN ROE (K} ROE(K)

ALLETE, Inc. ALE 2.50% 0.75 12.94% 10.44% 10.27% 10.84%
Alliant Energy Corporation LNT 2.50% 073 12.94% 10.44% 10.07% 10.78%
Ameren Corporation AEE 2.50% 0.72 12.94% 10.44% 1001% 10.74%
American Electric Power Company, Inc. AEP 2.50% 0.66 12.94% 10.44% 9.39% 1027%
Avista Corporation AVA 2.50% 0.73 12.94% 10.44% 10.12% 10.82%
Duke Energy Corporation DUK 2.50% 0.62 12.94% 10.44% 8§.897% 9.96%
Entergy Corporation ETR 2.50% 0.70 12.94% 10.44% 9.75% 10.55%
Evergy, Inc. EVRG 2.50% 1.00 12.94% 10.44% 12.84% 12.894%
IDACORP, Inc. DA 250% 0.71 12.94% 10.44% 981% 10.67%
MGE Energy, Inc. MGEE 2.50% 0.66 12.94% 10.44% 9.39% 1027%
MextEra Energy, Inc. NEE 2.50% 0.68 12.94% 10.44% 9.70% 1051%
NarthWestern Corparation NWE 2.50% 0.70 12.94% 10.44% 9.81% 10.58%
Ctter Tail Corporation OTTR 2.50% 0.86 12.94% 10.44% 11.42% 11.80%
Fortland General Electric Company POR 2.50% 0.73 12.94% 10.44% 10.12% 10.82%
Southern Company 50 2.50% 0.58 12.94% 10.44% 8.55% 9.65%
Xcel Energy Inc. XEL 2.50% 0.64 12.94% 10.44% 9.13% 10.08%

Mean

9.87% 10.71%

Motes:

[1] Source: Blue Chip Financial Forecasts, Vaol. 40, Mo, 10, October 1, 2021, at 2

[2] Saurce: Exhibit AEB-5
[3] Source: Exhibit AEB-7
[4] Equals [3] - [1]

[5] Equals [1] + [2] x [4]

[6] Equals [1] + 0.25 x {[4]) + 0.75 x (2] x [4])
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CAPITAL ASSET PRICING MODEL -- LONG-TERM PROJECTED RISK-FREE RATE & VALUE LINE LT BETA

K =Rf+ B (Rm - Rf)

K=Rf+025x (Rm - Rf) + 0.75 x B x (Rm - Rf)

[l 2] K] 14 [5] 6]
Projected 30-year Market
.5, Treasury bond Market Risk

yield Return  Premium ECAPM
Company Ticker (2023 - 2027) Beta () {Rm) (Rm-Rff RCE(K) ROE (K)

ALLETE, Inc. ALE 3.50% 0.75 12.94% 9.44% 10.53% 11.13%
Alliant Energy Corporation LWT 3.50% 073 12.94% 9.44% 10.34% 10.99%
Ameren Corpeoration AEE 3.50% 0.72 12.94% 9.44% 10.25% 10.95%
American Electric Power Company, Inc.  AEP 3.50% 0.66 12 .94% 9.44% 9.73% 10.53%
Avista Corporation AVA 3.50% 0.73 12.94% 9.44% 10.35% 11.03%
Duke Energy Corporation DK 3.50% 0.62 12.94% 9.44% 9.35% 10.25%
Entergy Corporation ETR 3.50% 0.70 12.94% 9.44% 10.06% 10.78%
Evergy, Inc. EVRG 3.50% 1.00 12.94% 9.44% 12.84% 12.94%
IDACORF, Inc. IDA 3.50% 0.71 12.94% 9.44% 10.20% 10.88%
MGE Energy, Inc. MGEE 3.50% 0686 12.94% 9.44% 9.73% 10.53%
MNextEra Energy, Inc. NEE 3.50% 089 12.94% 9.44% 10.01% 10.74%
NorthWestarn Corporation NWE 3.50% 0.70 12.94% 9.44% 10.11% 10.81%
Otter Tail Corporation QTTR 3.50% 0.86 12.94% 9.44% 11.57% 1M1.91%
Portland General Electric Company POR 3.50% 0.73 12.94% 9.44% 10.35% 11.03%
Southern Company SO 3.50% 058 12.94% 9.44% 8.97% 9.96%
Xcel Energy Inc. XEL 3.50% 0.64 12.94% 9.44% 9.49% 10.35%

Mean

10.26% 10.93%

Motes:

[1] 3ource: Blue Chip Financial Forecasts, Vol. 40, Mo, 8, June 1, 2021, at 14

[3] 3ource: Exhibit AEB-6
[3] Source: Exhibit AEB-7
(4] Equals [3] - [1]

(5] Equals [1] + [2] x [4]

[6] Equals [1] + 0.25 x ([4]) + 0.75 x ([2] x [4])
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HISTORICAL BETA - 2011 - 2020

1] 2l [3] [4] 5] [] [ [8] _[o] 110] [11]
Company Ticker 12/31/2011  12/31/2012  12/31/2013  12/31/2014  12/31/2015  12/31/2016 1273172017 12/31/2018 12/31/2018  12/31/2020  Average
ALLETE, Inc. ALE 0.70 0.70 0.75 0.80 0.80 073 0.80 063 065 0.85 0.73
Alliant Energy Corporation LNT 0.73 0.70 075 0.80 0.80 0.70 0.70 0.60 0.60 0.85 0.73
Ameren Corporation AEE 0.80 0.80 0.80 073 0.75 063 0.70 053 055 0.85 0.72
American Electric Power Company, Inc AEP 0.70 0.62 0.70 070 0.yo 083 0.65 053 0.as 0.ys 0.66
Avista Gorporation AMA 0.70 0.70 0.70 0.80 0.80 0.70 0.75 063 0.60 D.90 0.73
Duke Energy Corporation DUK 0.63 0.60 0.65 0.60 065 0.60 0.60 0.50 0.50 0.85 n.62
Entergy Corporation ETR 0.70 0.70 0.70 0.70 0.70 063 065 0.60 0.60 n.eas 0.70
Evergy, Inc. EVRG NMF NMF 1.00 1.00
IDACORP, Inc. IDA 0.70 0.70 0.70 0.80 0.80 073 0.70 0.60 055 0.80 0.71
MGE Energy, Inc. MGEE 0.60 0.60 0.65 0.70 0.75 0.70 0.75 0.60 055 0.70 0.66
NextEra Energy, Inc. NEE 0.73 0.70 0.70 070 0.75 063 065 053 055 D.90 0.69
Neorthiwestern Corporation NWE 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.60 0.60 D.90 0.70
Otter Tail Corporation OTTR 0.80 0.80 095 0.80 0.85 0.83 D.90 073 0.70 0.85 0.86
Portland General Electric Company PCR 0.73 0.73 075 0.80 0.80 0.70 0.70 0.60 0.60 0.85 0.73
Southern Gompany 50 0.53 0.53 0.35 053 0.60 053 055 0.50 0.50 D.90 0.58
Mcel Energy Inc. XEL 0.63 0.63 0.65 0.70 0.65 0.60 0.60 0.53 0.50 0.80 0.64
Mean 0.71 0.69 0.71 0.73 0.74 0.68 0.68 0.59 0.57 0.86 0.72
Notes:

[1] Value Line, dated November 4, 2011, November 25, 2011, and December 23, 2011,
[2] Value Line, dated Novemnber 2, 2012, Novemnber 23, 2012, and December 21, 2012,
[3] Yalue Line, dated Novermnber 1, 2013, Novermnber 22, 2013, and December 20, 2013.
[4] Yalue Line, dated October 31, 2014, November 21, 2014, and December 18, 2014,
[5] Yalue Line, dated October 30,2015, November 20, 2015, and December 18, 2015,
[6] Yalue Line, dated October 28, 2016, November 18, 2016, and December 18, 2016
[F] Yalue Line, dated October 27, 2017, November 17, 2017, and December 15, 2017
[8] Yalue Line, dated October 18, 2018, November 16, 2018, and Decenber 14, 2018,
[9] Yalue Line, dated October 25, 2018, November 15, 2019, and December 13, 2019
[10] Walue Line, dated Getober 23, 2020, November 13, 2020, and December 11, 2020.

[11] Average ([1] - [10])
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MARKET RISK PREMIUM DERMED FROM ANALYSTS LONG-TERM GRCWTH ESTIMATES
[1] Estimated Weighted Average Dividend Yield | 1.56% |
[2] Estimated Weighted Average Long- Tem Growth Rate | 11.29% |
[3] B&P 500 Estimated Required Market Retum [ 12.94% ]
STANDARD AND POOR'S 500 INDEXR
[4] )] [6] 71 [2] [ (o] [
Velue Line Cap-Weighted
Shares Market Weight in Estimated  Cap-Weighted Long-Term  Long-Temn
MName Ticker Ctst'n Frice Capitalizetion Index. Cividend Yield Dividend Yield Growth Est.  Growth Est.

LyondellBesell Industries N LYE 22452 9385 31.35423 0.10% 4.52% q.01% 2.00% 0.01%
American Express Co AP T54.43 167.53 133.081.36 0.44% 1.03% 0.00% 8.50% 0.04%,
“erizon Communications Ine VE 414012 S4.01 22360757 0.74% 4.74% 0.04% 2500 0.03%
Ercadzom Inc AVGO0 411.52 45453 198,604,935 ZAT% 27.00%
Boeing CaThe BA S86.15 214.54 12551827 nia nfa
Caterpiller Inc CAT S4TAT 191.57 105.053.01 0.35% Z31% q.01% 500 0.03%
JPMergan Chase & Co JEM 295816 163,68 4549.131.09 1.62% 2.44% 0.04% B.50% 0.11%
Chevron Cop CWAR 1,833.%1 101.45 19519537 5.25% 22.50%
Coca-Cola ColThe Ko 4316.62 5247 226,453.00 0.75% 3.20% 0.02% 7.0 0.05%
Abbvie Ing ABEV 1,767.18 107.87 190.625.25 0.53% 4.52% q.03% B.50% 1.04%
Walt Disney CalThe oIS 1.61713 16917 30740337 1.02% nfa 14.00% 0.14%
FleetCor Technologies Inc FLT 82.60 261.27 21,581.95 0.07% nfa 11.00% 001 %
Extra Space Storege Inc ExXR 12251 167.5% 2247224 0.07 % Z.95% 0.00% 500 0.00%
Exxon Mobil Cop FOM 4233.56 5582 249.018.18 5.492% nfa
Frillips 55 P 427.99 7002 INETEIT 0.10% 5.14% q.01% 20.00% 0.02%
Seneral Blectic Co GE 1.097.66 103.03 11306222 0.37% 0.31% 0.00% 15.00% 0.06%
HF Inc HPC 115252 2736 31532392 0.10% Z.83% q.00% 12.50% 0.01%
Home Depot Inc/The HD 1.055.36 F28.26 346,43215 1.15% 201% 0.02% 8.50% 010
Monolithic Power Systemns Inc MPWR 4592 45462 2225651 0.50% 20.50%
Intemational Business Machines Corp IEM B56.32 13683 12452574 0.41% 4.72% 0.02% 1.50% 001 %
Johnson & Johnson MU 263248 161.50 425145.64 1.41% 263% 0.04% 10.00% 0.14%
MecConald's Corp MCD T4E5.50 24111 150.060.71 0.60% Z.29% 0.01% 10.50% 0.06%
Merck & Co Inc MRE 253138 7541 190.131.55 0.63% 3.46% 0.02% 7.50% 0.05%
IMCa MMM 57854 175.42 101.504.55 0.24% 23T 0.01% 4 500 0.02%
American Water Works Co Inc AWK 181.50 169.04 30,6008 0.A0% 1.43% 0.00% 8.50% 001 %
Bank of America Corp BALC 5.414.50 4245 IOT.2125T 1.15% 1.95% J02% B.OCR 0.07%
Baker Hughes Co EKR 82849 2473 20,488 45 241% nfa
Ffizer Inc FFE 5.605.6% 43 24114253 0.30% 2.53% q.03% 2.00% 0.06%
Frocter & Gamble CoiThe [R€] 242832 139,80 339,478.58 1.12% 2.49% 0.03% 7.0 0.05%
ATET Inc T 714000 27 192,851 .40 0. 64% 7. 0% 0.05% 2.50% 0.02%
Travelers Cos Inc/The TRY 24549 152.m ITEERAT 0.13% Z.32% 0.00% 2.00% 0.01%
Raytheon Technoogies Comp RTX 1.507.88 B556 129.617.19 0.43% 237% 0.01% 1.00%% 0.00%
Analog Devices Ing ADI 523741 1657.43 U0.005.58 0.30% 1.55% q.00% 11.00% 0.03%
Walmart Inc WMT 2,788.50 139.38 368,6B0.85 1.28% 1.56% 0.02% 7.50% 0A0%
Cisco Systerns Inc/Delaware SEC0 4.217.74 54.43 229.571.37 0.75% ZT2% 0.02% T.00% 0.05%
Intel Com INTZ 4,057.00 5328 216,156.96 0.72% 261% 0.02% 7.0 0.05%
zenerel Motors Co =M 1.451.72 527 TE5E0.3T 0.25% nfa 11.00% 0.03%
Microscft Corp MESFT TAa14.88 25152 2115 588,07 T.02% 0.55% J.0E% 17.00% 1.15%
Dllar Seneral Comp [n.€] 23331 21214 49,454 38 0.16% 0.79% 0.00% 10.50% 0.02%
Cigna Cop <l 240,11 20016 5507602 0.23% 2.00% q.00% 10.00% 0.02%
Kinder Maorgan Inc KMl 2.266.52 16.73 7850 0.13% G.46% 001 % 15,004 0.02%
Citigroup Ine c 202579 FRE] 14223877 0. 47% Z81% 0.01% 500 0.02%
Armerican Intermational Group Ine AlG B855.20 54.85 45,542.04 233% 28.50%
Altrie Group Ing M 1.544.08 4352 5354243 0.25% TA1% 0.02% B.OCR 0.02%
HCA Healthcare Inc HCA 32014 24272 TR 0487 0. 6% 0.79% 0.00% 12.00% 0.03%
Under Armeur Inc [VEE 188,55 2018 3.506.85 0.01% nfa 1100 0.00%
Intemational Faper Co IP 280.54 S2.55 20.654.71 007 % 28T q.00% 12.00% 0.01%
Heswlett Packard Enterprise Co HFE 1.,308.05 14.25 16.638.71 0.06% 3.37% 0.00% BG.50% 0.00%
Abbectt Leboratories ABT 17reez 11513 20942257 0.59% 1.52% q.01% 11.50% 0.08%
Aflac Inc AFL Gr0.74 5243 3486573 0.12% 2.53% 0.00% 11,004 0.01%
Air Products and Chemicals Inc APD 221.37 25611 S5.653.79 0 19% Z.34% 0.00% 12.00% J02%
Royal Caribbean Cruises Lid RCL 25469 B8.85 2265503 nfa nia
Hess Cop HES 20857 FCAR 24.182.55 1.25% nfa
Archer-DanielsMidand Co ADM 555.37 GO0 3356755 0.11% 247% 0.00% 8.50% 001 %
Automatic Data Processing Inc ADP 42272 199,62 5451078 0.26% 1.86% 0.01% 5.0 0.03%
“erisk Analytics Inc RS 161.35 20027 F2.313.55 011% 0.55% 0.00% 2.00% 0.01%
Altafone Inc AZD .55 1.687.99 36,583.19 0.12% nia 14.50%% 0.02%
Avery Dennison Corp ANY 22,85 20721 17.174.19 0.05% 1.31% q.00% 5.00% 0.01%
Enphase Energy Inc EMPH 13462 149,67 2018811 nia 40.00%
MESC] Ine =] 2z.44 505.24 SO15277 0AT% 0.55% 0.00% 6.0 0.03%
Ball Com BLL 326.61 5467 29,385.10 0.69% 21.00%
Ceridian HOM Holding Inc COAY 145,55 11262 15.877.45 nfa nfa
Carmier Global Comp CARR B67.70 5176 44861220 0.93% nia
Bank of Mew York Mellen ComdThe BK B63.17 51.84 44.746.94 0.15% 262% 0.00% 5.00% 001 %
Chis Worldwide Cop QTIS 42675 5228 IEA535 1A7% nfa
Baxter Internaticnal Inc BA 45591 50.43 40,207 76 0.13% 1.39% 0.00% 8.50% 001 %
Bacton Dickinson and Co BOA 28719 245.82 7055705 0.23% 1.35% 0.00% T.500 0.02%
Berkshire Hathaway Inc ERK/E 132557 27254 361,747.31 1.20% nfa GO0 0.07%
Best Buy Celnc BBY 24595 105.71 26.000.55 0.09% Z.55% q.00% 2.500% 0.01%
Boston Sdentific Comp BSR 142385 4338 61,780.98 0.20% nfa 17.50% 0.04%,
Eristal-hMyers Squibb Co BMY 2221 ST 131.482.43 0. 44%, 231% 0.01% 12,500 0.05%
Fortune Brands Home & Security Inc FEHS 127.85 5942 1232814 0.04%, 1.16% q.00% 11.00% 0.00%
Browen-Foman Corp EF® 30672 7.0 2075407 0.07% 1.07% 0.00% 11,004 0.01%
Cabot 06l & Gas Corp CoG 285,55 2176 5.556.68 0.0E% 202% 0.00% 14.50% 0.00%
Camphbell Scup Co CPE a0d.52 41.84 1260647 0. 04% 3.54% 0.00% 5.00% 0.00%
Kansas City Southemn kS B0.95 27064 2462202 0.05% 0.50% 0.00% 10.50% q.01%
Hilton Woaorldwide Holdings Inc HLT 27869 13211 3681721 nfa nia
Camival Cop CCL 521.05 25.m 24.536.01 nfa. nfa
Qorvo Ine QRVD 111.14 16718 16.581.63 nia 27.00%
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Lurnen Technologies Inc LUMN 1,105.23 1239 13,693 .62 0.05% 5.07% 0.00% 2.50% 0.00%
ULDR Inc UDR 2BG.85 5258 15,728.85 0.05% 274% D.00%: §.00% D.00%:
Clorad CoiThe CLX 12281 16561 20.339.06 0.07% 2.80% 0.00% 3.00% 0.00%
Paycom Software Inc FAYC G1.09 4B5.75 2B, 79160 0.10% nia 19.50% D.02%:
CMS Energy Carp CMS 28455 5673 17.301.03 0.06% 251% 0.00% G5.00% 0.00%
Mewell Brands Inc MWL 425.40 2214 041536 416% nfa
Colgate-Palmalive Ca cL 843.51 T5.55 G62,752.71 0.21% 2.38% DO1% 4.50% DO1%
Comerica Ine CMA 13392 a0.50 10.760.68 0.04% 338% 0.00% 250% 0.00%
IPG Phatonics Comp IPGF 53.40 152.40 847582 0.02% na 17.00% D.00%
Conagra Brands Inc CAG 45033 3387 16.258.91 0.05% 3.60% 0.00% 3.00% 0.00%
Consolidated Edison Inc ED 243538 TZ.E0 25,852.00 0.08% 4.27T% D.00%: 4.00% D.00%:
Corning Inc GLW 5403 3649 316353 0.10% 2E3% 0.00% 20.00% 0.02%
Cummins Inc Cr 14381 224,55 32,2483 a.11% 2.58% D.00%: 7.00% DO1%
Caesars Entertainm ent Inc CER 213.42 11228 2306382 n'a nfa

Danaher Comp DHR 71390 30444 217339.72 0.72% 0.28% 0.00% 16.00% 013%
Target Corp TST 485.04 2877 111,645.68 0.37% 157% DO1% 13.00% D.05%:
Degre & Co DE 310.06 33507 10583214 0.34% 1.25% 0.00% 17.00% 0.06%
Cominicn Energy Inc [u} 805 .48 vam 5B, 06572 0.20% 3.45% DO1% 12.00% D.02%:
Daver Com Doy 14396 155.50 2236594 0.07% 1.256% 0.00% 7.00% 0.01%
Alliant Energy Corp LMT 28026 55658 14,009 .44 0.05% 2.88% D.00%: 5.50% D.00%:
Cuke Energy Carp DUK TE.00 =] 75,4571 0.25% 4.04% DO1% 7.00% D.02%:
Regency Centers Corp REG 169,67 B7.33 11.437 52 0.04% 3.53% 0.00% 16.00% 0.01%
Eaton Carp PLC ETH 295860 14831 5851407 0.20% 2.04% D.00% £.00% 0.02%
Ecolab Inc ECL 26608 208.62 S0.BE3 47 0.20% 0.562% 0.00% G5.00% 0.01%
ParkinElmer Inc FEIl 1121 173289 18,428.24 0.06% 0.16% D.00%: 11.00% DO1%
Emersan Electric Co EMPR Sa7 80 G430 SE31276 0.19% 214% 0.00% 10.50% 0.02%
EQG Resources Inc EDG 583.56 an.zr 46,865 44 0.16% 2.06% D.00%: 12.50% D.02%:
Aan PLC ADN 22575 28577 G4.511.72 a0.21% a.71% D.00% 7.00% 0.01%
Entergy Corp ETR 20096 G631 1695684 0.07% 383% 0.00% 3.00% 0.00%
Equifax Inc EFX 121.64 253,42 a0,875.82 0.10% 0.62% D.00%: 10.50% DO1%
IaVIA Haldings Inc 1 18161 3854 45838 74 0.15% nia 14.00% 0.02%
Gartner Inc IT 83.85 302.28 25,410.26 0.08% nfa 18.50% D.02%:
FedEx Comp FD¥ 26055 2182 58.254 30 0.19% 1.37% 0.00% 12.00% 0.02%
FMC Carp FrC 12670 01.55 11,783.682 0.04% 210% D.00%: 0.50% D.00%:
Ercwn & Brawn Inc BRC 281.81 556.45 15,615.11 0.05% 0.67% D.00%: 0.50% D.00%:
Ford Mater Go F 392501 1416 55.562.58 nia 47 S0%

MextEra Energy Inc MEE 1,861.78 Ta.532 15403716 0.51% 1.06% DO1% 10.50% D.05%:
Franklin Resources Inc BEN S02.85 2672 14.544 52 0.05% 37T 0.00% 11.50% 0.01%
Fraepart-*cMoRan Inc FCX 1,452.08 Q255 47T, TEE.12 0.52% 37.50%

Gap InciThe GPS w6 2270 8.537.58 211% 25.00%

Dexcom Inc CXCr 0a.75 546.55 5220816 nia 34.00%

Genaral Dynamics Cop ]u] 2754 186.03 54, TDE A2 0.18% 2.42% D.00%: 5.00% DO1%
General Mills Inc GlE BO5 .68 S0g2 3623250 0.12% 341% 0.00% 3.00% 0.00%
Genuine Parts Co GPRC 143201 12123 17,251.650 0.06% 2.68% D.00%: 7.00% D.00%:
Atmos Energy Corp ATO 13079 8820 11.535.77 0.04% 283% 0.00% 7.00% 0.00%
WY Grainger Inc el 5207 3B2.05 20,458.21 0.07% 1.65% D.00%: 5.50% D.00%:
Halliburton Go HAL 260.50 2182 16.252 58 0.06% 0.83% 0.00% 4.00% 0.01%
L3Hamis Technolagies Inc LHX 200.94 220.24 44, 25501 1.25% nfa

Healthpaak Properties Inc PEAK 53597 3245 12,044 85 3.58% -12.00%

Catalent Inc CTLT 171.02 13507 2275737 nia 21.00%

Fortive Comp FTV 358538 TO.ET 25,201.65 0.08% 0.40% D.00%: §.00% DO1%
Hershey ColThe HEY 145,43 16625 2481335 0.08% 213% 0.00% 3.50% 0.00%
Synchrany Financial EYF 5E0.70 48.85 2784588 0.08% 1.80% D.00%: 4.50% D.00%:
Hormel Feads Corp HRL 542 56 41.00 22244 84 0.07% 2.30% 0.00% 9.00% 0.01%
Arthur J Gallagher & Co AlG 208.75 14265 30,7533 0.10% 1.28% D.00%: 12.50% DO1%
Mondelsz Intemational Inc MOLZ 1,367.82 5818 81.324 50 0.27% 241% 0.01% 5.00% 0.02%
CenterPoint Energy Inc CNP S92 88 2480 14.585.08 0.05% 2.76% 0.00% 4.50% 0.00%
Humana Inc HUM 128.51 28515 50,007 .72 0.17% 0.72% D.00%: 12.00% D.02%:
Willis Towers Watson PLC WLTW 12904 TH2AG 26697 10 0.10% 1.38% 0.00% 5.00% 0.01%
lllinais Taal ¥eorks Inc T 31497 206,63 G5,051.64 0.22% 2.36% DO1% 11.00% D.02%:
COW Corp/DE COW 13750 1202 25,026 .84 0.08% 0.88% 0.00% 10.00% 0.01%
Trane Technolagies FLC T 237 .81 17265 4102318 1.37% nfa

Interpuklic Group of Cos IneiThe IPG 3362 BB 14.434 .05 0.05% 2.65% 0.00% 12.00% 0.01%
Intematicnal Flavers & Fragranees Inc IFF 254 .53 13372 34.035.08 Q.11% 2.36% 0.00% 7.50% Q.01%
Jacobs Engineering Group Inc Jd 13031 12253 17.270.51 0.06% 0.62% D.00%: 16.00% 0.01%
Generac Holdings Ine GNRC B3.12 408,67 25.795.66 niz 23.50%

MXP Semiconductors MW AP 285.14 18567 51931508 017% 1.18% D.00%: 11.00% D.02%:
Hanesbrands Inc HEI 415 1716 5.691.45 0.02% 3.50% 0.00% 5.50% 0.00%
Kellogg Co K 240.58 G352 21,788.600 0.07% 3.62% D.00%: 3.50% D.00%:
Broadridge Financial Solutions Inc ER 11617 166654 1635824 0.06% 1.54% 0.00% 5.50% 0.01%
Kimberly-Clark Comp KMB 33676 13244 4450076 0.15% 3.44% 0.01% 3.50% 0.01%
Kimea Realty Comp KIM G12.80 2075 12,717 .47 0.04% 3.28% D.00%: 10.50% D.00%:
Cracle Corp ORCL 273369 av13 238.1686.06 0.75% 1.47% 0.01% 10.00% 0.08%
Kroger CalTha KR T45.84 4043 a0,085.22 0.10% 2.08% D.00%: 5.00% D.00%:
Leggett & Platt Inc LEG 13330 44.84 567713 0.02% 375% 0.00% 10.00% 0.00%
Lennar Comp LEM 271.85 D3G5 2545710 0.08% 1.07% D.00%: 12.00% DO1%
Eli Lilly & Ca LY G55 58 .05 221.016.04 0.73% 1.47% 0.01% 11.00% 0.08%
Bath & Body Warks Ine BEWI 5437 B3.03 16656343 0.65% 2350%

Charter Communications Inc CHTR 183.82 TZT.58 133,741.52 nia 27.50%

Lingeln National Corp LN 167 .92 B2.75 1291471 0.04% 2.44% 0.00% 9.00% 0.00%
Loews Com L 25727 535G 12,274.72 0.05% 0.46% D.00%: 12.50% DO1%
Lawe's Cos Inc LOW BA2.43 202.56 140,466,596 0.47% 1.58% 0.01% 14.50% 0.07%
IDEX Comp IEX ¥8.00 20685 1873770 0.05% 1.04% D.00%: £.00% D.00%:
Marsh & MeLennan Cos Ing MMC S06.53 15143 TEF18.38 0.25% 1.41% 0.00% 11.00% 0.03%
Masce Corp MAS 247 16 55.55 1372990 0.05% 1.66% 0.00% 9.50% 0.00%
E&P Global Inc SPEI1 241.00 424.88 10230540 0.34% 0.72% D.00%: 10.50% D042
Medtronic PLC MOT 1.345.81 12535 168.597.28 0.56% 201% 0.01% 9.00% 0.05%
Wiatrs Inc WTRE 1,200.20 12.55 13,265.688 3.28% nfa

CWS Health Corp WS 1.319.586 3485 11147913 0.37% 2.36% 0.01% G5.00% 0.02%
CuFont de Memours Inc oo 52Z3.06 G7.50 25,562.85 1.76% nfa
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Micron Technology Inc MU 112575 TOEE T2.808.02 0.28% 0.56% 0.00% 11.80% D.0G%
Matorala Solutions. Inc FASI 189.33 232352 29,237 .58 0122 1.22% 0.00m: 7.00m D.01%
Choe Global Markets Inc CBCE 108.62 123.68 13,208.32 0042 1.55% 0.00m: 12.00% a.01%
Laboratory Corp of America Holdings LH 08.4D 2B1.44 2713082 005 nia 5500 0.00%
MNewmoent Corp HEM 79913 M3 43,352 .54 0.14% 4.05% 0.01% 14.00% 0.0
NIKE Inz HKE 1.276.08 145.23 185.616.58 0.76% 24.00%
NiZaurce Inc NI 24 24.33 550806 0.03% 3I53% .00 9.500 0.0
Naorfelk Scuthern Corp NSC 246.57 23525 54,0805 0.200% 1.63% .00 10.00% 0.0
Principal Financial Group Inc PF3 X6 .40 17.284 57 0.05% I81% 0.00% 5.500 000
Everzource Energy ES 243554 E1.78 28,008.25 0.0a% 2850 0.00m: .50 D.01%
Morthrop Grumman Comp MOC 180.11 38015 57 663 .26 a.19% 1.74% 0.00% 7.00m D0.01%
“Walls Farga & Ca WFC 410641 4541 180,575,563 172 -0.50%
Mucor Comp NUE 28370 22,49 2882802 a.10% 1.54% 0.00% E.00m: D0.01%
PYH Carp PH 7105 10279 70544 0.02% nia 12.50% 0.0
Cecidental Peircleum Corp ORY G33.74 25.58 7 E1a.88 014% 36.50%
Qmnicom Group Ine Ok 214.41 7245 15.535.00 0.05% 3.66% .00 G500 0.00%
ONEOK Inc CKE 445,65 57.ed 2584388 0.08% 5.45% 0.01% 9.500 0.01%
Raymend James Financial Inc RJF 205.74 92.38 1658012 0.05% 1.15% 0.00% §5.500 0.0
Parker-Hannifin Corp FH 12858 a7Ea 25,8471 0.12% 1.47% 0.00% 13.00% D.02%
Rallins Inc ROL 492.08 36.03 17.285.15 0.08% g1 0.00% 11.80% 0.O1%
FPL Comp PFL TE8.61 ar.es 21,458 .62 5.08% -7.00%
ConocoPhillips Cap 122008 ar.77 00,740 .50 0.30% 272 a.01% 13.80% D.04%
PulteGroup Inc PHM 256.52 45.492 11,817 34 0.04% 1.23% 0.00% 12.50% 000
Finnacle West Capital Carp PHW 112.79 7235 516115 0.053% 4580 0.00% 5.00% 000
PHC Financial Services Group IncThe PNC 424,09 19564 83,145 6% 0.28% 256% 0.01% 10.00% 0.03%
PPG Industries Inc PPG 237H 14301 33.944 42 011% 165% 0.00% 3.00% 000
Progressive CopiThe PSR 585.20 o039 5280527 0.18% 0442 0.00% 5.00% 0.O1%
Public Service Enterprise Group Inc PEG 505.58 50.80 20,720.64 a.10% 3.08% 0.00% 3.50% D.00%
Robert Half Intemational Inc RHI 111.57 100.33 11,233 85 0042 1.52% 0.00% T.50% D.00%
Edizon Internatianal EIX ara.T 55.47 21,062.24 4.78% na
Schlumberger MY SLE 1,286 .42 26.64 41,440 55 0142 1.68% 0.00m: .50 D0.01%
Chares Schwab CorpiThe SCHW 180671 7ioea 131,745,356 0.44% .95 .00 7.0 0.053%
Sherwin-Williams CofThe SHW X330 27573 7365347 0.24% 0.75% 0.00% 10.50% 0.03%
‘West Pharmaceutical Services Ine WaT 73.88 424.54 1,407 04 010% 016% 0.00% 17.00% 002
J M Smucker CaThe SJM 106,35 12003 1300553 0.04% 35300 .00 4.00% 0.00%
Snap-an Inc Sha 5387 20285 11.277.24 0042 2.38% 0.00% 4500 0.00%
AMETEK Inc AME 23 124.01 2867126 0.0a% 0.68% 0.00% 10.00% D0.01%
Sauthern Co'Tha =tal 1,058 GG 6197 G3,66T.10 0.22% 4 26% a.01% &.00m: D0.01%
Truist Financial Comp TFC 1224282 58.65 8,287 .24 0.28% 32T a.01% 7.00% 0.02%
Sauthwest Aifines Co (AR 591,65 S1.43 30,428.20 na 34.80%
WR Berkley Carp WRE 177.53 7318 12,551 85 0.04% 0.71% 0.00% 14.50% 0.01%
ranley Black & Decker Ine SWEK 162,55 17531 2556887 0.08% 1800 0.00% §5.00% 0.01%
Public Sterage PSA 17523 26710 S2.060.24 0A7% 2B 0.00% 2.50% 000
Arista Merworkes Ine ANET 76.72 34354 236305 0.08% nia 4.500% 0.0
Sysco Comp Sy 512.08 Ta.8a 40,158 44 0.13% 2,300 0.00m: 10.00% D.01%
Cortava Inc CTWA T34.42 4208 30,504 44 1.32% na
Texas Instruments Inc TaM =richey) 19221 17745015 0.5 2,300 a.01% .00 D.04%
Textron Inc TXT 22414 58.21 15,547 07 0.08% a.11%% 0.00m: E.00m: 0.00%
Therme Fisher Scientific Inc THO 393.42 571.33 22477208 0.74% 0.18% 0.00% 14.50% 011%
TJA Cas InciThe: TJA 1.202.54 G556 7934352 0.25% 1.58% 0.00% 12.00% 0.03%
Globe Life Inc GL 101.72 8503 905622 0.053% 08505 0.00% 5.00% 000
Jehnson CGonfrels International ple Jl Tz 53.08 4548531 0.16% 1.58% 0.00% 5.50% 0.01%
Ulta Beauty Inc ULTA 54.35 350.92 19.618.85 0.05% nfa 12.50% 0.01%
Union Pacific Comp UMP E32.12 186.01 127.822.63 0.42% 2.18% a.01% 10.00% D.04%
Keysight Techndogies Inc KEYS 184.20 184,29 30,261 .56 a.10% na 17.00% 0.02%
UnitedHealth Group Inc UrH B42.82 300.74 388, 435.28 1.22% 1.48% 0.02%: 12.00% D0.18%
Marathion Qil Comp MRO TE2.40 12.87 1077741 1.46% 69.00%
Bic-Rad Laboratories Inc BIS 24.70 74595 16,437 855 0.05% nia 11.50% 0.01%
Wentas Inc VTR 393.48 5521 HTETS 0.07% 3.26% .00 4.500% 0.00%
WF Carp WFC 392,64 56.69 .502.85 0.08% 2830 0.00% 5.500 0.0
Warmade Realty Trust WHO 191.56 4.0 5047 48 S05% =150
Wulcan Materials Ca WS 132,68 168,16 244381 0.07% 087% 0.00% 10.00% 0.01%
Wayerhaauser Co WY T49.78 368.57 26,660.82 181% 22.00%
Whirdpool Carp WHR §2.70 202.55 12,782.62 0042 2.78% 0.00% 5.5 D.00%
Williams Cas Inc/The WHhE 121456 2504 31.518.04 a.10% §.32% a.01% 10.80% 0.O1%
WEC Energy Group Inc WEC 215.44 £2.20 2ramar 0.0a% 3.07% 0.00% .50 D0.01%
Adabe Inc ADBE 475.80 57572 7382758 0.81% nfa 15.50% 0.14%
AES CorpThe AHES E4565. 35 Pt} 15.213.00 2 64% 24.00%
Amgen Inc AMGN S47.85 212465 120.753.73 0.40% I¥% 0.01% 5.50% 002
Apple Inc AAPL 16.530.17 141.50 23301845 7.75% 163% 0.05% 17.00% 1.32%
Autcdazk Inc ADSK 21825 28517 G2, 304,62 a.21% na 12.00% D.04%
Cintas Com CTAS 104.01 320.66 29,582.07 0.13% 1.00m 0.00% 12.50% 0.02%
Comecast Carp CMCEA 4580.20 558,066 28817570 0.88% 1.78% 0.02% 11.00% 0.0
Malson Coars Beverage Ca TAFP 200.57 43,38 8,302.53 2.83% 41.00%
kLA Com KLaC 151.50 334.51 5024312 a.172% 1.26% 0.00% 18.00% D.0G%
tdarmicet International Inc®AC MAR 32565 148.09 45,235 40 0.16% nia 17.50% 0.03%
MeCormick & Co IncMD MKC 249.35 51.03 20,204 55 0.07% 168% 0.00% §5.00% 0.0
PACCAR Inc PCAR HTAT 7a.4az2 3755680 0.08% 1.73% 0.00% 5.500 0.0
Castea Wholesale Carp COST 441.83 445,35 196.534.08 0.65% .70 0.00% 10.50% 0.07%
First Republic BanksCA, FRC 179.08 19268 24 537 .00 a.11%% 0.4 0.00% 13.80% D.02%
Stryker Com YK arria 28272 00,447 TG 0.33% 0.0 0.00% 11.00% D.04%
Tyson Foads Inc TSH 204,82 Ta.m 232raTe 0.08% 2.28% 0.00% &.00m: 0.00%
Lamb Weston Holdings Inc L 14512 §1.37 00585 0.0E% 1.52% 0.00% 2.50% D.00%
Applied Materals Inc AMAT 00256 12873 116,2335.52 0.38% a.7e%e 0.00% 16.50% D0.08%
American Airlines Group Ine AAL B47.45 2052 13,285.84 ] ]
Cardinal Health Inc CAH 25375 45.45 14,034 .82 0.05% I87% 0.00% 12.00% 0.01%
Cemer Colp CERMN 295.59 7F0.52 H.B4472 0.07% 1.25% 0.00% 11.00% 0.01%
cingcinnat Financial Carp CINF 161.18 114.22 1641032 0.05% 221% 0.00% 13.50% 0.01%
ViacomCEE Inc VIAC G15.81 38.51 2383667 0.08% 2.43% 0.00% 7.00m D0.01%
DR Hartan Inc: DHI 25818 E3.ET 20,077 .55 a.10% 0.58% 0.00% 16.80% 0.02%
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Electronic Arts Inc EA 284.58 142.25 40,4174 0.13% 0.48% 0.00% 12.50% 0.03%
Expaditors International of ¥Washington Inc EXFPD 18088 11813 20,2281 a.07% DAT% 0.00% 10.00% a.01%
Fastenal Co FAET 57474 51.61 20,662.25 a.10% 217% 0.00% 2.00% D.01%
W&T Bank Cop MTE 12668 148,34 1921877 0.06% 2.95% 0.00% 8.00% 0%
¥pal Energy Inc XEL 53544 62.80 33,852.31 a2 2.82% 0.00% §.00% D.01%
FiservInc FISW 63221 102.50 71,840.24 0.24% nfa 13.00% D.0E%
Fifth Third Bancarp FITE B90.72 42.44 2331407 010 2.83% 000 800 00M%
Gilead Sdiences Inc GILD 1,263.81 5885 a7.872.08 0.28% 4.07% a.01% 3.50% D.01%
Haszhra Inc HAZ 137.68 £8.22 12,224.08 0042 3.08% 0.00% 12.60% D.01%
Huntington Bangshares Inc/OH HBAN 1.475.56 15.45 2282757 0.08% 3.88% 000 B850 00M%
Welltcwer Inc WELL 422 58 52,40 4.619.14 2.96% -1.50%

Biogen Inc BIE 140.02 28250 42,174.85 0142 nfa 7.00% D.01%
Narthern Trust Carp NTRS 208.40 107.81 22 46705 0.07% 2.50% 000 700 00M%
Packaging Com of America PKG 94,58 137.44 13.055.70 0.04% 281% 000 .00 0.00%
FPaychex Inc PAY X 380.62 112,45 4055172 0122 2.38% 0.00% 7.00% a.01%
FPecple's United Financial Inc FBCT 427.06 17.47 TATGEIY a.02% 4.18% 0.00% 4.00% 0.00m:
QUALCOMM Inc QoM 1,128.00 128.56 14543544 0.43% 211% 0.01% 14.00% 0.07%
Ropear Technologies Inc ROF 10542 44513 47,032.81 0.16% 0.50% 0.00% &.00% D.01%
Roes Stores Inc ROET 285.27 102.25 28,821.09 0.12% 1.05% 0.00% 7.50% a.01%
IDEX Laborataries Inc 103 25.08 521,80 52,908,759 0.18% nia 14.50% 0.0G%
Starbucks Corp SBUX 117810 110.21 120,066.52 0.42% 1.78% a.01% 18.00% D.072%
KeyCarp KEY 0EE.27 a1.62 20,876.72 0.07% 3AZ2% 0.00% 8.50% D.01%
Fax Corp FORA 32238 4011 12,929.94 1.20% nia

Fax Corp FoX 25015 372 9,285.658 1.26% nia

State Strest Comp =TT 385,62 E4.72 2097582 a.10% 2.68% 0.00% 7.00% a.01%
Morwegian Cruise Line Heldings Lid MNCLH 3003 2671 9,883 .50 nia niz

Uz Bancarp UsB 1.482 65 55,44 25,128.55 0.28% 3A0% 0.01% 550% 0.02%
A O Smith Comp ADS 135.20 a1.07 £,124.40 0.02%: 1.70% 0.00% 8.50% D.00%:
MortonLifelack Inc MLOK 581.74 25.20 14.717.82 0.08% 1.88% 0.00% 7.00% D.00%:
T Rowe Price Group Ing TROW 26,54 196.70 44 53851 0.15% 2.20% 0.00% 8.00% 0%
“WWaste Management Inc W 421.10 140.28 G2,805.35 a0.21% 1.54% 0.00% T 50% D.0Z%%
Constallation Brands Inc STE 18825 210.68 34, 442.80 012% 1.44% 0.00% 7.00% a.01%
Kilirge Inc HLNK 247 47 150.59 37.365.19 0.12% nia 8.00% 0%
DENTEPLY SIRCONA Ing KRAY 21855 58.08 12,6586.69 0.04% 0.76% 0.00% 550% 0.00%
Zions Bancomp MNA ZIOK 182.07 §1.80 10,020.51 0.02% 2.4G% 0.00% E.50% D.00%:
Alasia Air Group Ine ALK 12523 53,60 73385 nia 80,000

Invessa Lid IVZ 451.38 2411 11,124.15 0.04% 2.82% 0.00% 15.00% 00M%
Linde PLT LIt 51511 22,28 151,122.27 1.48% nia

Intuit Ine INTL 7308 53851 147 335.85 0.45% 0.50% 0.00% 16.00% 0.06%
Morgan Stanley Ms 1.824 56 a7 177.548.03 0.55% 2.83% 0.02% B50% 0.05%
Microchip Technalogy Inc MCHF 274.04 183,48 42,062.40 0142 1.14% 0.00% 10.50% D.01%
Chubb Lid CE 431.57 173.48 T4,862.04 0.28% 1.64% 0.00% 12.60% D.0E%
Helegic Inc HOLX 253,49 7 18,709.68 nia 25.00%

Citizens Financial Graup Inc CF= 426.08 AG.BE 20,017.38 0.072% 3.32% 0.00% &.50% a.01%
O'Reilly Automative Inc ORLY 6885 §11.08 42,123.81 a.14% nfa 11.00% D.02%
Allstate ComiThe ALL 23568 127.31 3754315 0.12% 2.54% 0.00% 5.00% 0%
Equity Residential ECR 374 48 8052 30,301.06 0.10% 2.98% 0.00% 2.00% 000
BorgWamer Inc Bwia, 2370 4321 10,361.33 0.02% 1.67% 0.00% 8.50% D.00%:
Crganan & Ca OGN 253,55 3278 831374 3.42% nia

Host Hatels & Resorts Ine HST T13.87 16.33 11.658.18 0.04% nia 10.00% 000
Incyte Carp IMCY 22024 68.72 15,182.03 nfa 58.60%

Siman Propearty Group Inc SPE 32861 120.57 42, 7DR.A7 a.14% 4.62% a.01% 1.50% 0.0
Eastman Chemical Co EMN 135.78 100.74 13.678.78 0.05% 274% 0.00% 10.50% 0.00%
Twitter Inc TAWTR TATET 60.28 48,188.23 nfa 36.00%

AvalonBay Communities Ino AVE 139.62 221.64 20,244.71 a.1mme 2ET% 0.00% 1.50% D.00%:
Prudential Financial Inc PRL 386.00 105.20 40,6507.20 0.13% 4.37% 0.01% 4 50% 00M%
United Parcel Service Inc Urs 732820 18210 132,621.61 0442 2.24% a.01% 10.50% D.0G%:
“WWalgreens Boots Alliance Inc WWEA 054.00 AT.05 40,607.64 0122 4.06% a.01% §.00% D.01%
STERIZPLC STE 5a.7E 204.28 037877 0.07% 0.84% 0.00% 10.00% 0%
Mekesson Comp MCK 154 B2 196,38 30,638.10 010% 0.84% 0.00% 4.00% 00M%
Lockheed Martin Carp kAT Z7E.02 345.10 0E.5E3.T71 0.32% 3.28% 0.01% 7.50% 0.02%
AmefisaurceBergen Carp ABC 0778 115,45 24 62015 0.08% 147% 0.00% 5.50% 0%
Capital One Financial Corp COF 44611 161.67 7225708 0.24% 1.48% 0.00% 5.50% 0%
Watars Corp WAT G1.36 347.20 2192500 0.07% n'a §.00% 0.00m:
Ddlar Tre= Inc CLTR 2240 8872 21,528.58 a.07% n'a 0.50% a.01%
Darden Restaurants Inc DRI 13032 151.47 19,738.57 0.07% 290% 0.00% 19.00% 0%
Match Graup Inc MTCH 2rg.a 146.50 43, 456.08 a.14% n'a 15.00% 0.02%
Domino's Pizza Inc OFZ 38.85 ATG.0E 17.577.88 0.06% 0.78% 0.00% 15.00% a.01%
NWR Inc NVR 356 4.754 08 17.088.10 0.06% nia 4.00% 0%
Nethpp Ine NTAP 2363 8976 0,072.94 0.07% 223% 0.00% 5.50% 000
Cibrix Systems Inc CTi= 12422 107.27 1333879 0.04% 1.38% 0.00% &.50% 0.00m:
DXC Technalogy Ca DXC 25180 3361 2,466 49 0.03% nia 5.50% 000
ld Dominicn Freight Line Inc OOFL 11581 28558 33,119.34 011% 0.28% 0.00% 4.50% 0%
Davita Inc Cwra 10420 116.26 12,124.05 0.04% n'a 18.00% a.01%
Hartford Financial Services Group InefThe HiG M7A8 7025 24,380,682 0.08% 1.99% 0.00% 8.50% 0%
Iram Mountain In: IRM 289 48 43.45 12,577.04 0.04% SH59% 0.00% 8.00% 000
Estee Lauder Cos InoThe EL 23am 280,55 G9,857.30 0.22% a71% 0.00% 11.60% D.0E%
Cadence Oesign Systems Inc COME Zra.ra 15144 41,8015.58 0.14% n'a 0.50% 0.01%
Tyler Technolagies Inc TrL 40 64 458 65 1873254 0.06% nia 12.50% 0%
Universal Health Servicas Inc UHE TLET 132.37 10,452.89 0.02% 0.58% 0.00% 11.00% D.00%:
Shkywarks Salutions Inc SWHS 185158 184.78 27212489 0.08% 1.36% 0.00% 13.50% a.01%
Cuest Diagnestics Ine DGX 12218 145.31 17.754.12 0.06% 171% 0.00% EE 000
Activision Blizzard Inc ATV TFFT ] B0, 18662 0.20% 0.51% 0.00% 13.00% 0.03%
Rochweall Automabian Inc ROK 11602 204.04 2411629 a11% 1.46% 0.00% 7.50% a.01%
Kraft Heinz CofThe KHC: 122339 36.82 45,045.11 0.15% 4.35% 0.01% 1.50% 000
Amefican Tower Comp AMT 45514 265.41 130,798.47 0.40% 1.97% 0.01% 4.50% 0.04%
Regenercn Phamacedticals Inc REGHM 105.11 60518 53,602.05 0.21% n'a 12.50% 0.02%:
Amazon.com Inc AMZN 506.44 32854 1.863.676.94 nia 30.00%

Jack Henry & Associates Ine JKHY 74 164.06 1214274 0.04% 1.12% 0.00% A50% 000
Ralph Lauren Comp RL 48.82 111.04 5,390.65 0.02% 248% 0.00% §.00% 0.00m:
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Boston Properies Inc BXP 15617 10835 1692091 362 -2.00%

Amphend Carp APH 59510 TIZD 43,8D5.09 0.15% D.7E% 0.00% 10.50% 0.02%
Howmet Aercspace Inc HWM 42591 31.20 1338205 0.04% 0.28% 0.00% 12.00% a.01%
Fioneer Matural Rescurces Co PRD 243 56 166.51 40,521 .51 0.13% 1.35% 0.00% 20.00% 0.0%%
Walero Energy Carp VLQ 40522 TO.ET 28,850.64 a.10% 5.50% 0.01% 13.00% a.01%
Synopsys Inc SMPE 152.50 288041 45,860.52 0.15% n'a 12.50% 0.02%
‘Western Union CoiThe Wi 405,35 022 321635 0.03% 4.65% 0.00% G5.00% 0.00F%
Etsy Inc ETSY 126 58 207.56 28,322 05 n'a 30.00%

CH Robinsan Worddwide Inc CHRW 12171 E7.00 11,452.94 0.04% 2.34% 0.00% £.00% 0.00m:
Accenture PLC ACH B34.14 3652 202.875.11 0ET% 1.21% 0.01% 10.00% 0.07%
TransDigm Group Ine TDG 5511 §24.57 42130 0 11% nfa 11.00% 0.01%
*fum! Brands Inc UM 20565 123 38,160.55 0.12% 1.84% 0.00% 10.50% a.01%
Prologis Inc FLD 7375 125.43 G2 7a6.22 0.31% 201% 0.01% £.50% 0.0%%
FirstEnergy Comp FE S44.18 3562 19,384.19 0.06% 4.36% 0.00% 11.50% 0.01%
VeriSign Inc WRSM 11187 205.M 22,935.29 0.08% n'a &.50% a.01%
Quanta Services Inc PYWR 12815 113582 15,832,258 0.05% 0.21% 0.00% 12.50% a.01%
Henry Schein Inc HSIC 139658 AT 10653602 0.04% nfa 5.50% 0.00F%
Ameren Comp AEE 28541 &1.00 20,828.21 0.07% 272% 0.00% §.50% 0.00m:
AMNSYE Inc AMNEE ar.as 340.45 28,705.25 0.10% n'a £.00% a.01%
NVIOIA Comp NW DA 2,500.00 20716 51790000 1.71% 0.08% 0.00% 17.00% 0.25%
Sealed Air Corp SEE 14088 54.70 821264 0.02% 1.46% 0.00% 13.50% 0.00m:
Crognizant Technology Solutions Camp CT=H 525.60 T4 29,004.55 0.12% 1.29% 0.00% §.50% a.01%
SVE Financial Group SIVE 5576 544,88 3671497 0.12% nfa £.00% 0.01%
Intuitive Surgical Inc 1SRG 11850 99415 11620344 0.39% nfa 15.00% 0.06%
Take-Twa Interactive Saftware Inc TTAWO 116.52 154.07 17,951,656 0.06% n'a 12.00% a.01%
Republic Sendces Inc R&G 3837 120,06 36,222.90 0.13% 1.53% 0.00% 7.50% 0.01%
eBay Inc EBAY Ea0.06 G467 45,285.40 0.15% 1.03% 0.00% 16.50% 0.0F%
Goldman Sachs Group InoThe G5 337.10 37802 127 42278 0.42% 212% 0.01% 7.00% 0.02%:
SBA Communicatians Comp SBaC 100.55 330.57 3621494 D.70% 45.00%

Sempra Energy SRE 31507 126.50 39,656,458 0.13% 3.aE% 0.00% 10.00% 0.01%
Moody's Carp MCO 12520 2451 GiE,121.45 0.22% D.70% 0.00% &.50% 0.02%
Booking Holdings Inc BEMG 41.06 237587 BT471.10 0.32% n'a 14.00% 0.08%
FS Metworkes Inc FFIv B0.31 196,78 1198882 0.04% nfa 7.00% 0.00F%
Akamai Technologies Inc AKAM 162.83 104.58 17.030.39 0.06% nfa 9.50% 0.01%
Charles River Laborataries Intemational Inc CRL 504D 41267 20,797.23 0.07% n'a 7.00% 0.00m:
Marketdoess Holdings Ine MKTX 36.00 420,68 1598622 0.05% 0.653% 0.00% 14.00% 0.01%
Deswvon Energy Corp DOvN B77.00 3551 2404027 0.08% 1.24% 0.00% 20.00% 0.0F%
Alphabet Inc GoOGL a01.0e9 2,675.42 004 955.77 nfa n'a

Bia-Techne Corp TECH 3924 464.57 1801355 0.06% 0.26% 0.00% 13.00% 0.01%
Teleflex Inc TFX 45,60 G55 17 ez a2 0.06% 0.35% 0.00% 14.50% 0.01%
Metflizx Inc MFLX 442 50 G10.24 270,124.04 n'a 23.00%

Allegion plo ALLE 22.70 13218 11,855.02 0.04% 1.08% 0.00% 0.50% 0.00m:
Agilent Technaologies Inc A 3272 157.53 47 G765 0. 16% D.ag% 0.00% 11.50% 0.0F%
Anthem Inc AMTRA 243582 araan 00,894, 25 0.30% 1.21% 0.00% 13.00% 0.04%
Trimble Inc TRME 281.82 E2.25 20,885.75 0.07% n'a 14.00% a.01%
CME Group Inc CHME 359.14 19338 B8.440.53 0.23% 1.65% 0.00% £.50% 0.0F%
Juniper Networks Inc JHPR 32515 2752 3,948.18 0.03% 291% 0.00% 7.00% 0.00F%
BlackRock Inc ELK 15220 E38.G6 127.840.70 0.42% 1.897% 0.01% 0.50% 0042
DOTE Energy Co OTE 16375 111.71 21,6544, 04 0.07% 2.95% 0.00% 2.00% 0.00F%
Nasdag Inc NDAC 16720 193.02 322TRT2 0 11% 1.12% 0.00% 5.50% 0.01%
Celaneze Corp CE 11112 140.64 16,732.25 0.06% 1.81% 0.00% §.50% 0.00m:
Fhilip Momis International Inc FM 1,558.54 2470 14772410 0.45% 537% 0.02% §.50% 0.02%:
salesforee.com Ing CRM G7a.00 27122 26052438 0.83% nfa 20.00% 018%
Ingersall Rand Inc IR 42016 a0.41 21,180.01 n'a nfa

Hurntingtan Ingalls Industries Inc Hil 40.14 193,06 T.740.62 0.02% 2.38% 0.00% 7.00% 0.00m:
Metlife Inc MET 256,90 G173 5269625 0.18% 311% 0.01% 5.50% 0.01%
Under Ammaur Inc ua 24518 17.52 4,295.61 n'a nia

Tapestry Inc TFR 27h.E2 3r.oz 10,302.41 0.02% 270% 0.00% 1.60% 0.00%
CEX Corp CEX 2,254.50 2974 B7.048.71 0.22% 1.26% 0.00% 11.50% 0.0%%
Edwards Lifesciences Corp EW BZ333 11321 T0,556.565 0.23% nfa 13.00% 0.0%%
Ameripriza Financial Inc AMP 113758 26412 a0,042.50 0.10% 1.71% 0.00% 13.50% a.01%
Zebra Technologies Com ZBRA 53.40 515,42 2752457 0.06% nfa 12.50% 0.01%
Zimmer Biomet Haldings Inc ZBH 206.84 14636 30,565.82 0.10% 0.65% 0.00% £.50% 0.01%
CBRE Graup Inc CERE 33574 o726 3Z,8E87.28 a.11% n'a 10.50% a.01%
Mastercard Inc kA j=r R} 247.68 24031827 1.12% 0.51% 0.01% 12.50% 0142
Carhla Inc KX 16284 127.56 20,648.15 0.07% nfa 12.50% 0.01%
Intercartinental Exchange Inc ICE 5E5.16 11482 54,551.46 0.21% 1.15% 0.00% £.00% 0.02%
Fidelity Mational Information Services Inc FI= G17.60 121.68 74,160.64 1.28% 28.00%

Chipotle Mexican Grill Inc CMG 2810 1.817.52 5106322 nfa Z2.00%

Wynn Resorts Lid WYNN 11567 5475 8,603.20 nfa 27 .00%

Live Matian Entertainment Inc Ly 221.42 2113 20,178.37 n'a nia

Assurant Inc AlZ 5861 157.75 527761 0.03% 1.67% 0.00% 11.50% 0.00F%
NRSG Energy Inc NRG 244 78 4083 0,994, 24 318% -1.50%

Regions Financial Comp RF D54 .54 2121 20,341,235 0.07% 2.18% 0.00% 0.50% a.01%
Menster Beverage Corp MMNET 525 .88 5883 46,980,564 0. 16% nfa 11.50% 0.0F%
Mesaic ColThe M5 37990 I3|Tz 13,560.62 0.64% 33.50%

Expadia Group Inc EXPE 148.30 163.80 23.814.01 nfa n'a

Evergy Inc EVRG 22580 §2.20 14,112.66 0.05% 2.44% 0.00% £.00% 0.00m:
Discovery Ing DIScA 164.08 2538 4.291.43 0.01% nfa 13.50% 0.00F%
CF Industries Holdings Inc CF 215.10 55.82 12,005.25 0.04% 2.18% 0.00% 19.50% a.01%
Leidos Holdings Inc LoQs 141.57 2812 12,608.64 0.05% 1.60% 0.00% £.00% 0.00m:
APA Corp APA 37602 21.43 2,101.01 1.17% T250%

Alphabet Inc GOOG 32017 266531 85334697 nfa 21.00%

TE Connadivity Ltd TEL 3z5.00 137.22 456,007.75 0.15% 1.46% 0.00% £.00% a.01%
Cooper Cos InaThe Cog 4930 41331 2037784 0.07% 0.01% 0.00% 14.50% 0.01%
Discover Financial Services DFs 26047 12285 35,780.64 0.12% 1.63% 0.00% 16.00% 0.0F%
Visa Inc W 1,827.64 22275 aT5 92248 1.24% D.5T% 0.01% 12.00% 0180
Mid-America Apartment Com munities Inc AR 116.02 166,75 2165674 0.07% 2200 0.00% 4.00% 0.01%
Hylem IncMY L 180.16 12368 2228255 0.07% 091% 0.00% 10.50% 0.01%
Marathon Patroleum Carp MPC G38.20 f1.81 2844727 2.T75% nfa
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Tractor Supply Co TSCO 114.34 202,61 23,166.02 0.05% 1.03% 0.00% 11.00% 0.01%
Advanced Micro Devices Inc AMD 121287 102.50 124 51410 nf 29.00%
ResMed Inc RMC 14562 ZE2.55 35,394 .23 0.13% 0.64% 0.00% 5.50% 0.01%
Mettler-Toledo Internaticnal Inc MTD 2342 137736 31.5640.43 0.11% nfa 12.00% 0.01%
Copart Inc CPRT 23740 138.72 32,890 65 0.11% nfa 10.00% 0.01%
Albemarle Corp ALBE 115.95 21587 25.608.54 0.05% 0.71% 0.00% 5.50% 0.01%
Fertinet Inc FTNT 162,32 252.04 4759597 0.16% nfa 20.00% 0.03%
Moderna Inc MRHMA 403.65 384.85 155,347 20 nfa nia
Essex Propery Trust Inc ESS B5.04 315.74 20,794 .29 2.61% -0.50%
Realty Income Corp o} 288,35 6426 2525571 0.05% 4.37% 0.00% 5.00% 0.01%
‘Westrock Co WRE ZET.01 4583 13,304 .91 0.04% 1.53% 0.00% 5.00% 0.00%
IHS Markit Ltd IMFO 35884 11B6.62 46,512 .54 0.15% 0.65% 0.00% 10.50% 0.02%
‘Westinghouse Air Brake Technalogies Corp WAR 159.03 B6.21 16, 286.62 0.05% 0.56% 0.00% 9.50% 0.01%
Podd Corp POCL 40.10 434.41 17.420.28 0.06% 0.74% 0.00% 15.00% 0.01%
‘Western Digital Comp WD 0875 SE6.44 1742574 0.06% e 1.00% 0.00%
PepsiCo Ine FEF 1.38242 150.41 207.883.52 0.69% 2.86% 0.02% 5.50% 0.04%
Diamondback Energy Inc FAMG 181.05 5467 17 14038 1.80% nia
ServiceNow Inc NCAW 18210 BZ2.27 12327159 nfa 44.50%
Church & Creight Co Inc CHE 24554 2257 20,274 .49 0.07% 1.22% 0.00% 5.00% 0.01%
Duke Realty Corp DORE 374 4787 15.111.14 213% -1.00%
Federal Realty Investment Trust FRT TTET 11765 9.175.85 0.03% 3.63% 0.00% 1.00% 0.00%
MGM Resorts International MGM 42188 4215 2079312 0.02% 25.00%
American Bectric Power Co Ing AEP S00.25 21.18 40,510.35 0.13% 2.65% 0.00% 5.50% 0.01%
PTZ Ine FTC 11738 115,75 14,061.14 nfa nia
JB Hunt Transport Services Inc JEBHT 105.20 167.22 17.590.88 0.06% 0.72% 0.00% 5§.00% 0.00%
Lem Research Corp LRCH 140,20 SERAS 50,135.03 q.27% 1.05% 0.00% 17.50% 0.05%
Mohawk Industries Inc MHK ER.02 177.40 12,24574 0.04% nfa 10.50% 0.00%
Pentair PLC FMR 165.86 7263 12,046 63 0.04% 1.A0% 0.00% 11.00% 0.00%
“Wertex Pharmaceuticals Inc WRTX 256,43 181.38 47 057 64 0.16% nfa 17.00% 0.03%
Amcor PLC AMCR 1,535.04 11.58 17.791.13 0.06% 4.0E% 0.00% 15.00% 0.01%
Facebook Inc FBE 2,383.81 32838 509,041.895 2.55% nfa 15.50% 0.50%
T-Mchile US Inc TMUS 124797 12776 159,440 14 0.53% nfa 5.50% 0.04%
United Rentals Inc URI 7238 350,83 25,403 .82 0.05% nfa 10.50% 0.01%
ABICMED Ine ABMD 4538 22552 1477210 0.05% nfa 9.50% 0.00%
Honeywell Intemational Inc HON E20.40 21228 145,557 80 0.49% 1.75% 0.01% 9.50% 0.05%
Alexandria Real Estate Equities Inc ARE 152,36 18107 29.112.00 0.10% 2.34% 0.00% 12.00% 0.01%
Delta Air Lines Inc DAL B35.52 4261 27 266.78 nfa 44.00%
Seagate Technology Holdings PLG STA 22557 g2z.52 15.547.21 0.06% 2.25% 0.00% 4.00% 0.00%
United Airlines Haldings Inc uAL 32381 47.57 1539418 nfe. néa
Mews Corp MWS 155,63 23.23 4637 40 0.86% nia
Centene Com CHE S83.04 G231 36,329.47 0.12% nfa 9.50% 0.01%
Martin Marietta Materials Inc MLM E2.38 24162 2131287 0.07% 0.71% 0.00% 7.00% 0.00%
Teradyne Inc TER 164.57 10817 15,010.10 0.06% 0.37% 0.00% 13.50% 0.01%
PayPal Holdings Inc FYPL 147503 260,24 305,755.08 1.01% nfa 16.00% 0.16%
Tesla Inc TSLA 1.001.77 T75.48 F76,650.27 nfa nia
CISH Metwork Corp CISH 28545 4245 1257957 0.04% nfa 2.450% 0.00%
Crow Inc [ty T45.23 57.56 42,595,135 4.3E6% nfa
Penn Maticnal Gaming Inc PEMNMN 156.7% 7246 11,360.93 nfa 30.00%
Everest Re Group Ltd RE 3587 250,78 9,999.35 0.03% 2.47% 0.00% 10.50% 0.00%
Teledyne Technologies Inc oY 4661 42058 20,021.44 0.07% nfa 14.50% 0.01%
Mews Corp NV 5A 28121 2253 9,205.22 0.85% nfa
Exelon Corp ExC 576.75 4334 47 216.58 0.16% 3A7% 0.00% 5.50% 0.01%
Global Payments Inc Leisly] 263,75 157.58 46,265 .81 0.15% 0.63% 0.00% 16.50% 0.03%
Crewn Castle Intemational Corp Loied] 422,20 17232 7490821 0.25% 2.07% 0.01% 5.50% 0.02%
Aptiv PLC AFTV 27051 14857 40,297 .55 0.13% nfa 15.50% 0.02%
Advance Auta Pars Inc AAP B3.00 20885 13.160.28 0.04% 1.61% 0.00% 11.00% 0.00%
Align Technalogy Inc ALGH T8 BB5.43 52,576.96 0.17% nfa 17.00% 0.03%
lluming Inc ILMH 156.50 405 61 G3477 87 0.21% nfa 14.00% 0.03%
LKO Corp LK 28288 50,32 14758779 0.05% nfa 12.00% 0.01%
Mielsen Haldings PLC MLEM 358.80 1515 5,6685.37 1.25% nia
Garmin Ltd SRMM 15232 155.45 29,895.38 0.10% 1.72% 0.00% 10.00% 0.01%
Zoetis Inc ZTS 477254 194.14 92,011.49 0.30% 0.52% 0.00% 11.00% 0.03%
Equinix Inc ECIX 2875 o013 7391417 0.23% 1.45% 0.00% 17.00% 0.04%
Digital Realty Trust Inc DLR 28557 144.45 41,566.74 0.14% 3.21% 0.00% 5§.00% 0.01%
Las Wegas Sands Corp LS FE3e9 3660 27.862.03 0.09% nia 17.50% 0.02%
Discovery Inc DISCK 33015 24.27 5.012.54 nfe. néa
Motes:

[1] Equals sum of Sl [%]
[2] Equals sum of Cal. [11]
[2]1Equals {[1]% {1+ (0.5 [2]I + [2]

[4] Source: Bloomberg Professional a5 of September 30, 2021
[5] Source: Bloomberg Professional a5 of September 30, 2021

[B] Equals [4] x [5]

[F] Equals weight in 3&P 500 based on market capitalization [6] if Growth Rate =0% and <20%
[2] Source: Bloomberg Professional. as of September 20, 2021

[%] Equals [7] = [2]

[10] Source: Walue Ling, a5 of September 30, 2024

[11] Equals [7] x [10]
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Bond Yield Plus Risk Premium
Wertically Integrated Electric Utilities
11 12]

2]

Average
Authorized W1 U5, Govt. 30-

Electric ROE  year Treasury Risk Premium

1992 1 12.38% 7.80%
1992.2 11.83% 7.89%
1992 3 12.03% 7.45%
1992.4 12.14% 7.52%
1993.1 11.84% 7.07%
1993.2 11.84% 6.88%
1993.3 11.15% 8.31%
1993 .4 11.04% 6.14%
1994.1 11.07% 8.57%
1994.2 11.13% 7.35%
1994 3 12.75% 7.58%
1994 .4 11.24% 7.98%
1995.1 11.96% 7.63%
1995.2 11.32% 5.94%
1995.3 11.37% 8.71%
1995.4 11.58% 6.23%
19981 11.46% 6.29%
1996.2 11.46% 5.92%
1996.3 10.70% 5.96%
1996.4 11.56% 5.62%
1997 .1 11.08% 8.81%
1997.2 11.82% 6.93%
1997 .3 12.00% 6.53%
1997.4 11.06% 5.14%
1998.1 11.31% 5.58%
1998.2 12.20% 5.85%
1998 .3 11.85% 5.47%
1998 .4 12.30% 5.10%
1999.1 10.40% 5.37%
1999.2 10.94% 5.79%
19993 10.75% 6.04%
1999.4 11.10% 5.25%
2000.1 11.21% 6.29%
2000.2 11.00% 5.97%
2000.2 11.68% 5.79%
2000.4 12.50% 5.69%
2001.1 11.38% 5.44%
20012 11.00% 5.70%
20013 10.76% 5.52%
2001.4 11.99% 5.30%
2002.1 10.05% 551%
20022 11.41% 5.61%
20023 11.85% 5.08%
2002.4 11.57% 4.93%
20032.1 11.72% 4.85%
2003.2 11.16% 4.60%
20033 10.50% 5.11%
2003.4 11.34% S5.11%

4.58%
3.83%
4.59%
4.62%
4.77%
4.79%
4.84%
4.80%
4.49%
3.78%
517%
3.28%
4.34%
4.37%
4.66%
535%
517%
4.54%
3.74%
4.94%
4.27%
4.68%
5.47%
4.92%
5.43%
5.35%
6.18%
7.20%
5.02%
5.15%
4.71%
4.85%
4.82%
5.02%
5.89%
5.81%
5.83%
5.30%
5.23%
6.70%
4.54%
5.79%
B8.57%
6.64%
5.87%
5.56%
5.38%
6.23%
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8.00%
7.00%
&.00%
£
'E 5.00%
B o0
3.00%
2.00%
2.00% 3.00% 4.00% 5.00% 6.00% 7.00% 8.00%
L5 30-year Treasury Yield
SUMMARY CUTPUT
Regression Sfatistics
Multiple R 081320
R Square 0.83394
Adjusted R Square 0.83252
Standard Error 0.00422
Observations 119
ANOWVA
of S& MS F Signiticance F
Regression 1 0.010447  0.010447 587.5438521 0.000000
Residual 117 0.002080 0.000018
Total 118 0.012527
Coefficients Standard Error t Stat P-valuec Lower 5% Upper 85%Lower 85.0%Upper 85.0%
Intercept 0.0857 0.001155 75.02 0.0000 0.0844 0.0880 0.0844 0.0880
U.5. Govt. 30-year Treasury {0.5707) 0.023545 (24.24) 0.0000 {0.6174)  ({0.5241) {0.6174) {0.5241}
[ [8] 9]
LS. Govt.
30-year Risk
Treasury Premium ROE
Current 30-day average of 30-year LS. Treasury bond yigld [4] 1.93% T.57% 9.49%
Blue Chip Near-Term Projected Forecast (Q1 2022 - Q1 2023) [5] 2.50% 7.24% 9.74%
Blue Chip Long-Term Projected Forecast (2023-2027) [6] 3.50% 667% 10.17%
AVERAGE 9.80%
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Bond Yield Flus Risk Premium
Wertically Integrated Electric Utilities
[] 2] [3]
Average
Authorized vl U3 Gowt. 30-
Elgctric ROE  year Treasury Risk Premium

gle

20041 11.00% 4.83% 6.12%

20042 10.64% 532% 5.32% Notes:

20043 10.75% 5.06% 5.69% [1] Source: Regulatory Resesarch Associates, rate cases through September 30, 2021
2004.4 11.24% 4.86% 6.38% 2] Source: Bloomberg Professional, quarterly bond yields are the average of each trading day in the quarter
2005.1 10.63% 4.69% 5.93% 3] Equals Column [1] - Calumn [2]

20052 10.31% 4.47% 5.85% 4] Source: Bloomberg Professional, 30-day average as of September 30, 2021
2005.3 11.08% 4.44% 6.65% 5] Source: Blue Chip Financial Forecasts, Vol. 40, No. 10, October 1, 2021, at 2
2005.4 10.63% 4.58% 5.95% 6] Source: Blue Chip Financial Forecasts, Vol. 40, No. 6, June 1, 2021, at 14
20081 10.70% 4.63% 6.06% 7] See notes [4], [5] & [6]

20082 10.79% 5.14% 5.65% 8] Equals 0.086666 + (-0.570723 x Column [7])

2008.3 10.35% 4.99% 5.35% 9] Equals Column [7] + Calumn [8]

20064 10.65% 4.74% 5.91%

20071 10.59% 4.80% 5.80%

20072 10.33% 4.99% 5.24%

2007.3 10.40% 4.95% 5.45%

2007 .4 10.65% 461% 6.04%

20081 10.62% 4.41% 6.21%

20082 10.54% 457% 5.97%

20083 10.43% 4.44% 5.98%

20054 10.39% 3.65% 6.74%

20091 10.75% 3.44% 7.31%

20082 10.75% 4.17% 6.58%

2009.3 10.50% 4.32% 6.18%
2009 4 10.59% 4.34% 6.26%
20101 10.59% 4.62% 5.87%
2010.2 10.18% 4.36% 5.82%
20103 10.40% 3.86% 6.55%
20104 10.38% 4.17% 6.21%
20111 10.09% 4.56% 5.53%
2011.2 10.26% 4.34% 5.82%
20113 10.57% 3.69% 6.88%
20114 10.39% 3.04% 7.35%
20121 10.30% 3.14% 717%
2012.2 9.95% 2.93% 7.02%
2012.3 9.90% 2.74% 7.16%
2012 .4 10.18% 2.86% 7.30%
20131 9.85% 3.13% 6.72%
2013.2 9.88% 3.14% 6.72%
2013.3 10.12% 3.71% 6.41%
20134 9.97% 3.79% 6.18%
20141 9.88% 3.69% 6.17%
20142 10.10% 3.44% 6.66%
20143 9.90% 3.26% 6.64%
2014 4 9.94% 2.96% 6.98%
20151 9.64% 2.55% 7.08%
20152 9.83% 2.88% 6.94%
20153 9.40% 2.96% 6.44%
20154 9.88% 2.96% 6.890%

20181 9.70% 2.72% 6.98%
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Eond Yield Plus Risk Premium

Wertically Integrated Electric Utilties

[]

[2]

[

Avearage

Authorized Wl LLS. Gaoet. 30-
Electric ROE  year Treasury Risk Premiumn

2018.2 9.48% 2.57% 591%
20183 9.74% 2.28% 7.46%
2016.4 9.83% 2.83% 7.00%
20171 9.72% 3.04% 5.67%
2017.2 9.64% 2.90% 5.75%
20173 10.00% 2.82% 7.18%
2017.4 9.91% 2.82% 7.09%
201841 9.69% 3.02% 5.66%
20182 9.75% 3.09% 5.66%
20183 9.69% 3.06% 5.63%
20184 9.52% 3.27% 5.25%
20181 9.72% 3.01% 571%
20182 9.58% 2.78% 5.79%
20183 9.53% 2.29% 7.24%
20194 9.89% 2.25% 7.63%
20201 9.72% 1.89% 7.83%
2020.2 9.58% 1.38% 8.20%
20203 9.30% 137% 7.93%
20204 9.56% 1.82% 7.94%
20211 9.45% 2.07% 7.38%
2021.2 9.47% 2.25% 7.21%
2021.3 9.27% 1.93% 7.34%
AVERAGE 1085% 4.62% 5.03%
MEDIAN  10.59% 4.63% 5.18%
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2022-2026 CAPITAL EXPENDITURES AS A PERCENT OF 2020 NET PLANT
(% Milions)
[1] [2] 5] [4] [5] [8] [
2022-28
Cap. BEx. ¢
2020
2020 2022 2023 2024 2025 2025 MNet Plant
ALLETE, Inc. ALE
Capital Spending per Share 5370 5410 54.50 54.50 54.50
Comman Shares Qutstanding 592,75 53.33 54.00 54.00 54.00
Capital Expenditures §145.2 2188 §2430 §2430 §2430 23.681%
MNet Plant $4.5340.8
Alliant Energy Caorporation LWT
Capital Spending per Share $6.60 $6.30 $6.00 $6.00 $6.00
Common Shares Cutstanding 251.00 251.75 252,80 252,80 252,80
Capital Expenditures 51,6568 51,5860 $1.515.0 $1.515.0 $1.515.0 54.32%
Net Plant $14,3380
Ameran Corporation AEE
Capital Spending per Share £11.80 £12.28 £12.75 £12.75 £12.75
Caomman Shares Cutstanding 265.00 27250 250.00 250.00 250.00
Capital Expenditures §3127.0 §3,34449 §38700 §38700 §38700 £4.09%
MNet Plant $26,807.0
American Electric Power Company, Inc. AEP
Capital Spending per Share 315,60 515.43 $15.25 $15.25 $15.25
Common Shares Cutstanding £30.00 540.00 550.00 550.00 550.00
Capital Expenditures $8,268.0 $8,3285 $8.387.5 $8.387.5 $8.387.5 53.35%
Net Plant §83,8020
Awista Carporation AVA
Capital Spending per Share §6.05 5590 5575 5575 5575
Comman Shares Qutstanding 72.00 73.50 75.00 75.00 75.00
Capital Expenditures 54358 54337 4313 4313 4313 43.33%
MNet Plant $4.991.6
Duke Energy Corporation DLUK
Capital Spending per Share F16.60 $16.05 $15.50 $15.50 $15.50
Common Shares Cutstanding 770.00 770.00 770.00 770.00 770.00
Capital Expenditures $12.752.0 $12.358.5 $11.935.0 $11.935.0 $11.9350 STO0T%
Net Plant §106,782.0
Entergy Carporation ETR
Capital Spending per Share £17.35 £18.30 £19.25 £19.25 £19.25
Caomman Shares Cutstanding $205.00 206.50 205.00 205.00 205.00
Capital Expenditures EEREEEN §3,7780 54,0040 54,0040 54,0040 48 80%
MNet Plant $35.853.0
Evergy. Inc. EVRG
Capital Spending per Share $2.00 $2.00 $2.00 $2.00 $2.00
Common Shares Cutstanding £230.00 230.00 230.00 230.00 230.00
Capital Expenditures 51,8400 51,8400 51,8400 51,8400 51,8400 43.76%
Net Plant $20,106.0
IDACCRP, Inc D&
Capital Spending per Share 5770 58.85 $10.00 $10.00 £10.00
Comman Shares Qutstanding 50,45 50,45 50,45 50,45 50,45
Capital Expenditures FEEERS S4458 5 SE04 5 SE04 5 SE04 5 48 87%
MNet Plant $4,709.5
MEE Energy, Inc. MSEE
Capital Spending per Share $4.85 3463 $4.50 $4.50 $4.50
Common Shares Outstanding 53618 2618 2618 2618 2618
Capital Expenditures $175.4 $169.0 $162.7 $162.7 $162.7 47.05%
Net Plant §1,789.4
MextEra Energy, Inc. NEE
Capital Spending per Share 57.80 §8.30 §5.00 §5.00 §5.00
Caomman Shares Cutstanding 1,880 2003 2025 202500 202500
Capital Expenditures §15,045.0 §16,820.8  $182250  H1E2250  H1E2250  54.05%
MNet Plant 91,8030
MorthiWestern Caorporation MWE
Capital Spending per Share $8.50 $7.558 $7.25 $7.25 $7.25
Common Shares Outstanding 53.50 £4.00 £4.50 £4.50 £4.50
Capital Expenditures $454.5 54253 53951 53951 53951 41.70%
Net Plant 549520
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2022-2026 CAPITAL EXPENDITURES AS A PERCENT OF 2020 MNET PLANT
(3 Millions;)
0| | Ell 4 ] €] Il
2022-26
Cap. Ex. S
2020
2020 2022 2023 2024 2025 2026 Met Plant
Ctter Tail Corporation OTTR
Capital Spending per Share 55.55 415 5275 5275 5275
Common Shares Cutstanding £41.70 41.85 42.00 42.00 42.00
Capital Expenditures $231.4 $173.7 $115.5 $115.5 $115.5 36.68%
Met Plant £2,045.3
Partland General Electric Company FOR
Capital Spending per Share £5.30 £8.28 £8.25 £8.25 £8.25
Common Shares Cutstanding 85,50 59.80 90.00 90.00 90.00
Capital Expenditures FEE5.7 F564.1 FEE2.5 FEE2.5 FEE2.5 F7.A7%
Met Flant E7.5380
Southern Company 80
Capital Spending per Share 56.25 56.18 56.00 56.00 56.00
Common Shares Cutstanding 1,105 1,105.00 1,105 1,105.00 1,105.00
Capital Expenditures $7.016.8 56,8234 56,6300 56,6300 56,6300 35.45%
Met Plant §a7.634.0
Xcel Energy Inc. EEL
Capital Spending per Share &8.70 £8.60 £8.50 £8.50 £8.50
Common Shares Cutstanding 544 548,50 553 553 553
Capital Expenditures §4.7328 £4.717 1 £4.700.5 £4.700.5 £4.700.5 54.83%
Met Flant $42,950.0
Cklahoma Gas & Electric OG&E
Capital Expenditures [8] £620.0 §a20.0 §a20.0 §a20.0 §a20.0 43 55%
Met Electric Plant in Service [5] $8,781.05
OGEE CapEx Total (2022-2026) £4.100.0
2GEE CapEx Annual Average $820.0
Frosy Group Median 48, 4%
0.96

MNotes:

[1] - [€] Walue Line July 23, August 13, and September 10, 2021

[7] Equals (Column [2] + [3] + [4] + [5] + [B]) ¢ Column [1]

[8] - [9] Data provided by Oklahoma Gas & Electric Company.

2G&E as % Proxy Group Median
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2022-2025 CAPITAL EXPENDITURES AS A PERCENT OF 2020 NET PLANT

94.05%

Proxy Graup Madlan 48.43% |

Projected CAPEX f 2020 Net Plant

Company 2022-2026
1 ALLETE, Inc. ALE 2381%
2 Ctter Tail Carporation OTTR 36.85%
3 Partland General Electric Company POR ATET%
4 Saouthern Company S0 35.49%
5 MorthWestern Corporation MNWE A1.70%
6 Avista Corparation AN 43.33%
7 Ewvergy, Inc. EVRG 45 75%
8 Clklahoma Gas & Electric CGEEE 46.69%
S MGE Energy, Inc. MSEE 47.05%
10 Entergy Corporation ETR 49.80%
11 IDACORP, Inc 18 49.B7%
12 Alliant Energy Carporation LMNT 54.32%
13 Xcel Enemy Inc. XEL 54.B3%
14 Duke Energy Caorperation DUk &7.07%
15 Ameren Carporation AEE 54.09%
16 American Electric Power Company, Inc. AEP 55.35%
17 MextEra Energy, Inc. MEE 94.05%
Proxy Group Median 48.43%
OGE&EPraxy Group (.98
Motes:

Source: Exhibit AEB-10 page 1 col. [7]
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RISK ASSESSMENT Page 1of 6
[1] 12] 2] J4] [5] [5]
Mon-Volumetrlc Rate Daclgn
Proxy Group Company Operating Subsidlary Surlsdiction Sarvice Test Yaar Rata Base Revenus Decoupling  Formula-based rates Stralght Flxed- Non-¥olumetric Rate Capltal '
Warlable Rate Deslgn Deslgn
ALLETE, Ine. ALLETE iMinnesota Power) Minnesota Electric Fully Forecast Auerage M M M M
Alliant Energy Corporation Interstate Power & Light Co. lowva, Electric Histarical Average Me Me Me Mo
Interstate Povver & Light Co. lowva, Gas Histarical Average Me Me Me Mo
Wisconsin Power & Light Co. Wisconsin Electric Fully Forecast Averege Mo Mo Mo Mo
‘Wisconsin Power & Light Co. Wisconsin Gas Fully Forecast Averege Mo Mo Mo Mo
Ameren Corporation Ameren lllingis Co. linois Electric Historical “Year End Mo Yes Mo Yes
Ameren lllingis Co. linois Gas Fully Forecast Average Fartial Mo Mo Yes
Union Electric Co. Missouri Electric Histarical Year End Fartial Mo Mo Yes
Union Electric Co. Missouri Gas Histarical Year End Fartial Mo Mo Yes
American Electric Power Company, In Scuthwestem Electric Power Co. Arkansas Electric Historical Year End Partial Yes M Yes
Indiana Michigan Power Co. Indiana Electric Fully Forecast Year End Fartial Mo Mo Yes
Kentucky Power Co. Kentucky Electric Fully Forecast Year End Fartial Mo Mo Yes
Southwestem Electric Power Co. Louisiana Electric Historical “Year End Fartial Yes Mo Yes
Indigne. Michigan Power Cao. Michigan Electric Fully Forecast Average Mo Mo Mo Mo
Chio Power Co. Ohio Electric Jartially Forecast “Year End Fartial Mo Mo Yes
Fublic Service Co. of Cklahoma Oklahoma Electric Historical “Year End Fartial Mo Mo Yes
Kingsport Power Co. Tennesses Electric Fully Forecast Average Mo Mo Mo Mo
AEP Texas Texas Electric Histarical Year End Mo Mo Mo Mo
Southwestem Electric Power Co. Texas Electric Histarical Year End Mo Mo Mo Mo
Anpalachian Power Co. ‘Wirginia Electric Historical Year End M M M M
Appalachian Power CoMheeling Power Co. West Virginia Electric Historical Average M M M M
Avista Corporation Alaska Electric Light and Poer Co. Alaska Electric Historical Average M M M M
Awiste Com. Idaha Electric Historical Year End Full M M Yes
Awiste. Comp. ldeho Gas Historical “Year End Full Mo Mo Yes
Awiste. Comp. Oregon Gas Fully Forecast “Year End Full Mo Mo Yes
Awiste. Comp. Washington Electric Historical Average Fartial Mo Mo Yes
Awiste. Comp. Washington Gas Historical Average Fartial Mo Mo Yes
Duke Energy Corporation Duke Energy Floride LLG Flotida Electric Fully Forecast “Year End Mo Mo Mo Mo
DOuke Energy Indiana LLC Indiana Electric Historical Year End Partial M M Yes
Duke Energy Kentucky Inc. Kentucky Electric Fully Forecast Average Fartial Mo Mo Yes
Duke Energy Kentucky Inc. Kentucky Gas Fully Forecast Average Fartial Mo Mo Yes
Duke Energy Carclinas LLC/Duke Enerogy Progress | Morth Canoling  Electric Historical Year End M M M M
Fiedmont Matural Gas Co. Inc. Morth Carclina Gas Histarical Year End Full Mo Mo Yes
Duke Energy Chio Inc. Ohio Electric Jartially Forecast “Year End Fartial Mo Mo Yes
Duke Energy Chio Inc. Ohio Gas Jartially Forecast “Year End Mo Mo Yes Yes
Duke Energy Cardinas LLC/Duke Energy Frogress L South Carolina Electric Historical “Year End Mo Mo Mo Mo
Fiedmont Matural Gas Co. Inc. South Carolina Gas Historical “Year End Fartial Mo Mo Yes
Fiedment Matural Gas Co. Ing. Tennesses Gas Fully Forecast Average Fartial Mo Mo Yes
Entergy Corporation Entergy Arkansas LLG Arkansas Electric Fully Forecast Average Fartial Yes Mo Yes
Entergy Mew Orleans LLT Louisiana-MOC Electric Jartially Forecast Year End Partial Yes M Yes
Entergy Mew Orleans LLT Louisiana-MOC Gas Jartially Forecast Year End M Yes M Yes
Entergy Louisiana LLC Louisiana Electric Historical Average Partial Yes M Yes
Entergy Louisiana LLC Louisiana Gas Historical Average Partial Yes M Yes
Entergy Mississippi LLC Mississippi Electric Fully Forecast Average Fartial fes Mo Yes
Entergy Texas Inc. Texas Electric Historical “Year End Mo Mo Mo Mo
Evergy, Inc. Evergy Kensas Central Inc Kanzas Electric Historical “Year End Fartial Mo Mo Yes
Evergy Metro Inc. Kanzas Electric Historical “Year End Mo Mo Mo Mo
Evergy Metro Inc Missouri Electric Historical “Year End Fartial Mo Mo Yes
Evergy Missouri West Inc. Missouri Electric Historical “Year End Fartial Mo Mo Yes
IDACORP, Ine. ldaho Power Co. Idaho Electric Jartially Forecast Year End Full Mo Mo Yes
ldaho Power Co. Oregon Electric Jartially Forecast Average Mo Mo Mo Mo
MSE Energy, Inc. Madison Gas & Electric Co. WWisconsin Electric Fully Forecast Average M M M M
Madison Sas & Electric Co. Wisconsin Gas Fully Forecast Average Mo Mo Mo Mo
MextEra Energy, Inc. Florida Porser & Light Co. Florida Electric Fully Forecast Average M M M M
Gulf Power Co, Flotida Electric Fully Forecast Average Mo Mo Mo Mo
Fivotal Liility Holdings Ing. Flotida Gas Fully Forecast Average Mo Mo Mo Mo
Lene Star Transmission LLC Texas Electric Histarical Year End Mo Mo Mo Mo
MarthiWestem Comporation MorthWestem Corpaoration Montana Electric Historical Average Partial M M Yes
MorthWestern Corporation Mortana Gas Histarical Average Mo Mo Mo Mo
MorthWestem Corpaoration Mebraska Gas Historical Year End M M M M
MorthWestem Corporation South Dakeota  Electric Histarical Average Mo Mo Mo Mo
MorthWestem Corporation South Dakota  Gas Historical Average Mo Mo Mo Mo
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[7]
Proxy Group Company Operating Subsldlary SJurlsdiction Sarvice Cost Recovery
ALLETE, Inc. ALLETE {Minnesota Power) Minnesota Electric Yes
Alliant Enerogy Corporation Interstate Power & Light Co. loreia, Electric M
Interstete Powver & Light Co. loreia, Gas Me
Wisconsin Pesver & Light Co. Wisconsin Electric Mo
Wisconsin Pesver & Light Co. Wisconsin Gas Mo
Ameren Corporation Ameren lllingis Co. inois Electric Mo
Ameren llinois Co. llinoiz Gas Yes
Union Electric Co. Missouri Electric Yes
Union Electric Co. Missouri Gas Yes
American Electric Power Company, In Southwestem Electic Power Co. Arkansas Electric Yeas
Indigna Michigan Power Co. Indiana Electric Yeas
Kentucky Power Co. Kentucky Electric Mo
Southwestem Electric Power Co. Louisiana Electric Mo
Indiena Michigan Peower Co. Michigan Electric Mo
Chio Power Co. Chio Electric Yes
Fublic Service Co. of Cklahoma Cklahoma Electric Yes
Kingsport Power Co. Tennesses Electric Me
AEP Texas Texas Electric Yes
Southwestem Electric Power Co. Texas Electric Yes
Appalachian Power Co. Wirginia Electric Yeas
Appalachian Power CoWheeling Power Co. West Wirginia  Electric M
Avista Corporation Alaska Electric Light and Poer Co. Alaska Electric M
Aviste Corp, Idaha Electric M
Aniste Corp. Idahe Gas M
Aniste Corp. Crregon Gas Me
Aniste Corp. Washington Electric Me
Aniste Corp. Washington Gas Me
Cuke Energy Corparation Duke Energy Floride LLS Florida Electric Yes
DOuke Energy Indiane LLC Indiana Electric Yes
Duke Energy Kentucky Inc. Kentucky Electric M
Duke Energy Kentucky Inc. Kentucky Gas M
DOuke Energy Carclinas LLC/Duke Energy Progress | Morth Carolina Electric M
Fiedment Matural Gas Co. Ine. Morth Carolina Gas Yes
Duke Energy Chio Inc. Chio Electric Yes
Duke Energy Chio Inc. Chio Gas Yes
Duke Energy Cerdinas LLC/Duke Energy Progress | South Carolina Electric Mo
Fiedment Metural Gas Co. Inc. South Carolina Gas Mo
Fiedmont Metural Ges Co. Ing. Tennesses Gas Yes
Entergy Corporation Entergy Arkansas LLG Arkansas Electric Yes
Entergy Mew Oreans LLC Louvisiana-NOC Electric Yes
Entergy Mew Oreans LLC Lovisiana-NOC Gas M
Entergy Lewisiana LLC Louvisiana Electric Yeas
Entergy Lewisiana LLC Louvisiana Gas Yeas
Entergy Mississippi LLC Mississippi Electric M
Entergy Texas Inc. Texas Electric Yeas
Ewvergy. Inc. Ewvergy Kensas Central Inc Kansas Electric M
Ewvergy Metra Inc. Kansas Electric Yes
Evergy Metro Ing Missouri Electric Yes
Evergy Missouri West Inc. Missouri Electric Yes
IDACORP, Ine. ldaho Power Co. Idaho Electric Me
ldaho Power Co. Cregon Electric Heo
IW¥SE Energy, Inc. Madiscn Gas & Bectric Co. Wisconsin Electric Me
Madiscn Sas & Bectric Co. Wisconsin Gas Mo
MextEra Energy, Inc. Florida Power & Light Co. Florida Electric Yeas
Gulf Pevver Co. Florida Electric Yes
Fpeotal Ltility Holdings Ing. Florida Gas Yes
Lone Star Transmission LLC Texas Electric Yes
MorthiWestern Comporation MarthiWestem Corporation Maontana Electric M
MarthWestem Corporation Maontana Gas M
MarthWestem Corporation Mebraska Gas M
MarthWestem Corporation South Daketa  Electric M
MorthWestem Corporation South Dakota  Gas Mo
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RISK ASSESSMENT Page 3 of 6
[ 12 )] [4 1] 6]
HNon-Welumatric Rate Design
Proxy Group Company Cperating Subsidiary Jurisdiction Barvica Tast Year Rata Basa Revenus Dscoupling  Formula-based rates ?traight Fixed-. Non—\iolum_etric Rate Capital
Yariable Rata Dasign Design
ALLETE, Inc. ALLETE ¢Minnesota Power) Minnescta Electic Fully Forecast HAverage Mo Mo Mo Mo
Ctter Tail Corporation Otter Tail Fower Co. Minnescta Electic Fully Forecast HAverage Mo Mo Mo Mo
Otter Tail Power Co. Morth Dakaota  Electric Fully Forecast Average Mo Mo s} M
Otter Tail Power Co. South Dakota  Elesctric Historical Average Mo M Mo s}
Portland General Electric Company  Portland General Electric Co. Cregon Electic Fully Forecast Year End Partial Mo Mo Yes



e

COMPARISON OF OG AND FROXY GROUP COMPANIES
RISK ASSESSMENT

[l
Prowy Group Company Operating Subsidiary Jurisdiction Service Cost Recovery
ALLETE, Inc. ALLETE [Minnesota Power) Minnesota Electric Yes
Otter Tail Corporation Otter Tail Fower Co. Minnesota Electric Mo
Otter Tail Power Co. Merth Dakota  Electric Yes
Otter Tail Power Co. Sauth Dakota  Electric Yes
Forland General Electric Company  Fortland General Electric Co. Oregon Electric Yes
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RISK ASSESSMENT Page 5 of 6
[1] [2] [3] [4 [5] [5]
Non-Yolumatric Rata Design
Proxy Group Company Oparating Subsidiary Jurisdiction Barvica Test Yoar Rata Bage Revanue Decoupling  Formula-basad rates ?traight Fixed-. Non-\u’olum_etric Rate Capital!
Yariable Rate Design Design
ALLETE. Inc. ALLETE {Minnescta Power) Minnescta Electric Fully Forecast Average Mo Mo Mo Mo
Southem Comparry Alabama Power Co. Alakama Electic Fully Forecast HAverage Mo Yes Mo Yes
Georgia Fower Co. Geargia Electic Fully Forecast HAverage Mo Yes Mo Yes
Atlanta Gas & Light Co. Geargia Gas Fully Forscast Average Mo Yes Yes Yes
Morthem lllincis Gas Co. inois Gas Fully Forscast Average Partial Mo Mo Yes
Mississippi Power Co. Mississippi Electric Fully Forecast Year End Partial Yes Mo Yes
Chattanooga Gas Co. Tennessee Gas Fully Forecast HAverage Partial Yes Mo Yes
Yirginia Matural Gas Inc. Virginia Gas Historical Average Partial Mo Mo Yes
Xcel Energy Inc. Public Service Co. of Colorado Calorado Electic Historical Average Partial Mo Mo Yes
Public Service Co. of Colorado Colorado Gas Historical Year End Partial Mo Mo Yes
Morthem States Power Co.-Minnesota Minnescta Electic Fully Forecast HAverage Partial Yes Mo Yes
Morthem States Power Co.-Minnesota Minnescta Gas Fully Forscast Average Mo Mo Mo Mo
Southwestem Public Service Co. Mew Mexica  Electric Historical ‘ear End Mo Mo Mo Mo
Morthem States Power Co.-Minnescta Morth Dakota  Electric Fully Forecast Average Mo Mo Mo Mo
Morthem States Power Co.-Minnescta Morth Dakota  Gas Fully Forecast Average Mo Mo Yes Yes
Morthem States Power Co.-Minnesota South Dakota  Electric Historical Average Partial Mo Mo Yes
Southwestem Public Service Co. Teras Electric Historical ‘ear End Mo Mo Mo Mo
Morthem States Power Co-Wisconsin ‘Wisconsin Electic Fully Forecast HAverage Mo Mo Mo Mo
Morthem States Power Co-Wisconsin ‘Wisconsin Gas Fully Forecast HAverage Mo Mo Mo Mo
Revenue Decoupling  Formula-based rates SFV Rates Design  Non-Yolumetric Rate Desigr
Proxy Group Average Fully Forecast a5 Year End 38 Full 5 Yes 15 Yes 3 Yes 47 Yes
Fartially Forecas! 7 HAverage 45 Fartial a5 Mo 59 Mo a1 Mo 37 Mo
Histarical 42 Mo A4
Forecast £0.00% Year End  45.24% EDM 47 52% fes 17.86% fes 2.57% fes £6.95%  CCORM
OGEE Energy Corp. Cklahoma Gas & Electric [5] Oklahoma Electric Historical Year End Partial Proposad [o Yes

Motes:

[1] Sources: Regulatory Research Associates, effective as of September 30, 2021

Sources: Re%ulatory Research dssociates, effective as of September 30, 2021
3] Bources: SH

PSCO Electric ©C0 and S0 TH - S&F Glokal Market [ntelligence.

[4] Saurces: Company Form 10-K, Company Tariffs, S&P Global Market Intelligence
[5] Saurces: Company Form 10-K, Company Tariffs, S&P Global Market Intelligence
[8] Equals IF( AMD( [3]=Mo, [4]=Mo, [5]=Mg), Ma, Yes)

[7] Sources: S&P Global Market Intelligence, Requlatory Focus: Adjustment Clauses, dated Movembker 12, 2019, Cperating subsidiaries not covered in this report were excluded from this exhibit.

[5] Data provided by Oklahoma Gas & Electric Company.

Global Market Inteligence, Regulatory Focus: Adjustment Clauses, dated Movember 12, 20189, Cperating subsidiaries not covered in this repornt were excluded from this exhibit. NWE Electric M - Cormpany 2020 Form T0-K.
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COMPARISON OF QG AND PROXY GROUF COMPANIES

RIEK ASSESSMENT

[7]
Prowy Group Company Dparating Subsidiary Jurisdiction Barvica Cost Recovery
ALLETE. Inc. ALLETE {Minnesota Power) Minnescta Electic Yes
Southem Company Alabarna Power Co. Alabarma Electric Yes
Georgia Power Co. Geargia Electric Yes
Atlanta Gas & Light Co. Geargia Gas Yes
Morthem [linis Gas Co. llingis Gas fes
Mississippi Power Co. Mississippi Electric Mo
Chattanooga Gas Co. Tennessee Gas Mo
Wirginia Matural Gas Inc. Virginia Gas Yes
¥cdl Energy Inc. Public Service Co. of Colorado Colorado Electic Yes
Public Service Co. of Colorado Colorado Gas Yes
Morthem States Power Co.-Minnesota Minnescta Electric Mo
Morthem States Power Co.-Minnesota Minnescta Gas fes
Southwestem Public Senice Co. Mew Mexico  Electic Mo
Morthem States Power Co.-Minnesota Morth Dakota  Electric Yes
Morthem States Power Co.-Minnesota Morth Dakcta  Gas Mo
Morthem States Power Co.-Minnesota South Dakota  Electic fes
Southwestem Public Senice Co. Texas Electric fes
Morthem States Power Co.-Wisconsin ‘Wisconsin Electric Mo
Morthem States Power Co.-\isconsin ‘Wisconsin Gas Mo
CCRM
Froxy Group Average Fully Forecast 43
Partially Forecas! 41
Historical
Farecast S1.18%
JGEE Energy Corp. Cklahoma Gas & Electric [5] Oklahoma Electric Yes

Motes:

[1] Sources: Regulatory Research Associates, effective as of September 30, 2021
[ Sources. Regulatary Research Associates, effective as of September 30, 2021

3] Sources: S&F Glokal Market Intelligence, Kegulatory Focus: Adjustment Clauses, dated November 12, 2014, Ope
FSCO Electric ©C and SO TH - S&P Global Market [ntelligence.

[4] Saurces: Company Farm 10-K, Company Tariffe, S&P Global Market Intelligence
[5] Saurces: Company Farm 10-K, Company Tariffe, S&P Global Market Intelligence

[6] Equals IF( AND( [3]=No, [4]=No, [3]=Mg), Mo, Yes)
[7] Sources: S&F Glokal Market Intelligence, Regulatory Focus: Adjustment Clauses, dated Movermnber 12, 2019, Ope
[8] Data provided by Oklahoma Gas & Electric Company.
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COMPARISON OF OGRE AND PROXY GROUF COMPANIES

RRA JURISDICTIONAL RANKINGS

1] 12]
REA
Rank Nurmeric Rank
ALLETE. Inc. Minnesota Average 2 5
Alliant Energy Corporation lciwa Above Averaqe [ 3 3
Wisconsin Above Average ! 2 2
Ameren Comporation inois Average 2 5
Missauri Average i 3 g
American Electric Power Company, Arkanzas Average £ 1 4
Indiana Average £ 4
Kentucky Average £ 1 4
Lauisiana Average ! 2 5
Michigan Above Average /3 3
hia Average ! 3 1
Cklahoma Average /2 &
Tennessee Above Average ! 3 E)
Texas Average /3 g
Virginia Average £ 4
West Virginia Below Average /2 2
Avista Corporation Alaska Below Average /1 T
ldaho Average /2 &
Jregon Average ! 2 5
\Wwashington Average /3 g
Duke Energy Florida Above Average / 2 z
Indiana Average f 1 4
Kentucky Average £ 4
Morth Cardlina Average £ 4
Ohio Average /3 g
Eouth Cardina Average 3 -]
Tennesses Above Average ! 3 E)
Entergy Arkansas Awerage 1 4
Lovisiana-NOCC Average /3 g
Lovisiana Average S 2 5
Migsissippi Above Average ! 3 E)
Texas Average /3 g
Eveargy, Inc. Kansas Below Average £ 1 T
Missauri Average /3 g
IDACCRP, Inc. ldaho Average /2 &
Jregon Average ! 2 5
MGE Energy. Inc. ‘Wisconsin Above Average /2 z
MextEra Energy. Inc. Florida Above Average ! 2 2
Texas Average /3 g
MNorthWestem Corporation Montana Below Average f 1 T
Mebraska Awerage 1 4
South Cakota Average S 2 5
Ctter Tail Corporation Minnesota Average 2 5
Morth Dakota Awerage 1 4
South Cakota Average S 2 5
Porfland General Electric Company Jregon Average 2 5
Southem Company Alabama Above Avarage 1 1
Georgia Above Average ! 2 2
lllincis Average 2 5
Mississippi Above Average § 3 3
Tennesses Above Average ! 3 E)
\irginia Average £ 4
Xeel Energy Inc. Colorado Average ! 1 4
Minnesota Average 2 5
Morth Dakota Awerage 1 4
Mew Mexico Below Sverage /2 a2
South Cakota Average 2 5
Texas Average /3 g
Wisconsin Above Average | 2 2
Froxy (Youp Average Average fjr12- Average 458
Oklahoma Gas and Electric Oklahoma AvErage f 2 5

MNotes

[1] Source: State Regulatory Evaluations, Regulatory Research Associates, as of September 8, 202
[2] AAf1= 11, ARS2= 2 AAJ3=3 A= 4, AJ2= 5 AG=6, BAM= T, BA2= 8 BAS=9
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COMPARISON OF OG&E AND PROXY GROUF COMPANIES

B&P JURISDICTIONAL RANKINGS

1l 12
S&EP
Rank Mumeric Rank
ALLETE. Inc. Minnesota Highly Credit Supportive 2
Alliant Energy Corporation lowwra Most Credit Supportive 1
Wisconsin Most Credit Supportive 1
Ameren Comporation ingis Very Credit Suppartive 3
Missouri Wery Credit Supportive 3
American Electric Power Company, | Arkansas Highly Credit Supportive 2
Indiana Highly Credit Supportive 2
Kentucky Most Cradit Supportive 1
Lauisiana Highly Cradit Suppartive 2
Michigan Most Credit Supportive 1
hio Very Credit Supportive 3
Cklahoma Mare Credit Supportive 4
Tennessee Highly Credit Supportive 2
Texas Very Credit Suppartive 3
Virginia Highly Cradit Suppartive 2
West Virginia Wery Credit Supportive 3
Avista Corporation Alagka More Credit Supportive 4
Idaho Very Credit Suppartive 3
Qregon Highly Credit Supportive 2
‘Washington Very Credit Suppartive 3
Duke Energy Florida Most Credit Suppartive 1
Indiana Highly Credit Supportive 2
Kentucky Most Cradit Supportive 1
Morth Carolina Highly Cradit Suppartive 2
Ohio Wery Credit Supportive 3
South Carolina More Credit Supportive 4
Tennessee Highly Cradit Suppartive 2
Entergy Arkansas Highly Credit Supportive 2
Lovisiana-NOCT  Very Credit Supportive 3
Louisiana Highly Credit Supportive 2
Mississippi More Credit Supportive 4
Texas Very Credit Suppartive 3
Evergy, Inc. Kanzas Highly Credit Supportive 2
Missouri Very Credit Suppartive 3
IDACORP, Inc. ldaho Wery Credit Supportive 3
Qregon Highly Credit Supportive 2
MGE Energy, Inc. Wisconsin Most Cradit Suppartive 1
MextEra Energy, Inc. Florida Most Credit Supportive 1
Texas Wery Credit Supportive 3
MorthWestern Corporation Montana More Credit Supportive 4
Mebraska Wery Credit Supportive 3
South Dakota Wery Credit Supportive 3
Citer Tail Corporation Minnesota Highly Credit Supportive 2
Morth Dakota Highly Credit Supportive 2
South Cakota Very Credit Suppartive 3
Portland General Electic Company Cregon Highly Credit Supportive 2
Southen Company Alabama Most Credit Supportive 1
Georgia Highly Cradit Suppartive 2
llingis Very Credit Suppartive 3
Mississippi More Credit Supportive 4
Tennessee Highly Cradit Suppartive 2
\irginia Highly Cradit Suppartive 2
Yeel Energy Inc. Celorado Wery Credit Supportive 3
Minnesota Highly Cradit Supportive 2
Merth Dakota Highly Credit Supportive 2
Mew Mexico Credit Supportive g
South Cakota Very Credit Suppartive 3
Texas Very Credit Suppartive 3
Wisconsin Most Credit Supportive 1
Very credit supportive !
Proxy Group Average Highly credit 242
supportive

Oklahoma Gas and Electric Oklahoma More Credit Supportive 4
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COMPARISON OF OGAE AND PROXY GROUP COMPANIES
S&P JURISDICTIONAL RANKINGS
1] — 12]
S&P
Rank MNumeric Rank

Motes

[1] Source: Updated WViews on Morth American Utility Regulatory Jursdictions, Standard and Foor's Ratings
Services, June 28, 2021
[2] Most= 1. Highly= 2. Wery= 3, More= 4, Credit Supportive= 5
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CAPITAL STRUCTURE ANALYSIS

Most Recent § Quarters
Common Long-Term Preferred

Equity Debt Equity Total
Froxy Group Company Ticker  Ratio Ratia Ratio  Capitalization

ALLETE, Inc. ALE 57.27% 42.73% 0.00% 100.00%
Alliant Energy Corporation LNT 51.40% 48 .90% 1.70% 100.00%
Ameren Corporation AEE 52862% 48 58% 0.79% 100.00%
Amercan Electric Power Company, Inc. AEF 45.08%  51.94% 0.00% 100.00%
Avista Comparation AVA 51.16% 48.84% 0.00% 100.00%
Duke Energy Corporation DUK  52.73% 47 27% 0.00% 100.00%
Entergy Corporation ETR 4697% 52.92% 011% 100.00%
Evergy, Inc. EVRG 59.34% 40.86% 0.00% 100.00%
IDACORF, Inc. D& 53.85% 45.84% 0.28% 100.00%
MGE Energy, Inc. MGEE 60.85% 39.15% 0.00% 100.00%
MextEra Energy, Inc. NWEE  B0.58% 39.44% 0.00% 100.00%
MorthWestem Corporation MWE  47.45%  52.54% 0.00% 100.00%
Citter Tail Comoaration OTTR 53.23% 46.77% 0.00% 100.00%
Portland General Electric Company FOR 43.868% 51.32% 0.00% 100.00%
The Southern Company SO 5402% 45.39% 0.58% 100.00%
Xcel Energy Inc. XEL 54.03% 45.97% 0.00% 100.00%

Average 53.27% 45.52% 0.22%

ledian 52 98% 45 B65% 0.00%

Meodmum 60.85% 52.92% 1.70%

Minimum 46.97% 39.15% 0.00%

Nates:
[1] Ratios are weighted by actual commeon capital, preferred capital, and long-term debt of the operating subsidiaries.
2] Electric operating subsidiaries with data listed as N/A from S&F Capital IO Pro have been excluded from the analysis.
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CERTIFICATE OF SERVICE

I certify that on June 17, 2024, this document was filed with
the Public Utility Commission of Texas in Docket No. 56211, and a true and correct

copy of it was served by electronic mail on all parties of record in this proceeding in

accordance with the Second Order Suspending Rules issued in Project No. 50664,
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