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PLEASE DESCRIBE THE EFFECT OF THESE RISK REDUCTION FACTORS,
INCLUDING UTILIZATION OF EXPENSE AND CAPITAL TRACKING
MECHANISMS, IN MORE DETAIL.
Use of trackers can reduce a utility’'s cost recovery risk because it allows a utility to
adjust prices to customers cutside of a traditional rate case to improve earnings.
Typically, these trackers reflect line item specific costs. In combination with base rates,
the use of trackers may allow for rate increases without a full consideration of whether
or not cost increases to certain line item amounts are offset by cost decreases to other
line item cost of service items. This erodes customers’ protections of paying rates that
reflect efficient costs.

In addition, these mechanisms can allow for increases in prices on an expedited
basis, and reduce the lag utilities face in adjusting their regulatory mechanisms to

reflect their changes in cost of service.

PLEASE EXPLAIN THE RELATIONSHIP BETWEEN THE REDUCTION OF THE
UTILITY’S RISK AS THE RESULT OF TRACKERS AND ITS CORRESPONDING
EFFECT ON RATEPAYERS.

Importantly, the changes in investor risk discussed above are not created by eliminating
the risk altogether, as explained previcusly. Rather, the surcharge mechanisms
typically shift cost recovery risk from investors to ratepayers. Because ratepayers will
be obligated to pay for increased costs through trackers, without consideration of
decreases to other cost of service components, customers are faced with paying
increased bills composed of both base rates and trackers, where the Company’s total
cost of service may not actually be increasing. Rather, only the costs recovered

through the tracker mechanism costs may be increasing. As such, customer
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protections are significantly eroded with the use of trackers, and cost recovery risk is
shifted from the utility to prove a price increase is needed, to ratepayers who are
obligated to pay line item cost increases without any proof that an increase to the
monthly utility bill is justified. [f the market principle that the entity that takes the risk
should be compensated for taking the risk is properly applied, then such a transfer of

risk should be reflected in a utility’s bond rating and its return on equity.

IV.G.1. Flotation Costs

Q

DID MS. BULKLEY INCLUDE A FLOTATION COST ADJUSTMENT IN HER
RECOMMENDED RETURN FOR CEHE?
Ms. Bulkley did not make an explicit adjustment to account for flotation costs because
the Commission has not authorized recovery in prior regulatory proceedings. However,
she quantifies the impact of flotation costs in her Exhibit AEB-9.7% Ms. Bulkley
calculated an upward adjustment of 14 basis peints to her return results to compensate
for flotation costs. She developed her flotation cost adjustment by observing the cost
CenterPoint Energy, Inc. (CEHE's parent company) incurred in issuing equity securities
in June 2010 and September 2018. The costs incurred on these two historical
issuances averaged around 2.92% cof the issuance amount.

Next, Ms. Bulkley developed a constant growth DCF maodel for the proxy group
with and without issuance costs to derive her average flotation cost adjustment of 13

basis points.™

"®Bulkley Direct Testimony at 41-42.
TSExhibit AEB-9.
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IS MS. BULKLEY’S FLOTATION COST ADJUSTMENT REASONABLE?

No. While she does not make a specific adjustment, Ms. Bulkley’s calculation of
flotation costs is not reasonable nor justified because it is not based on the recovery of
prudent and verifiable actual flotation costs incurred by CEHE, which | understand has
long been the standard applied by the Commission in determining whether a flotation
cost adjustment is appropriate. That is, the Commission, in determining whether a
flotation cost adjustment is appropriate, considers whether the cost is actually incurred
by the utility and is reasonable. CenterPoint Energy, Inc. receives dividend payments
from its various subsidiaries and can do whatever it wants with that capital, such as
redistributing it to another subsidiary. Paid-in capital at CEHE can also be derived from
debt capital issued by CenterPoint Energy, Inc. Ms. Bulkley has failed to show that the
entirety of CEHE’s paid-in capital portion of its common equity balance was derived
frem common equity issuances at its parent, or that CEHE itself incurred any actual
flotation costs, much less shown that any actual flotation costs which have been
incurred by CEHE are reasonable.

Because she does not show that her consideration of flotation costs reflects
CEHE’s actual and verifiable flotation expenses, there are no means of verifying
whether Ms. Bulkley’'s assessment of such costs is reasonable or appropriate. Stated
differently, Ms. Bulkley’s flotation costs estimate should continue to be rejected as it is
not based on known and measurable CEHE costs. Therefore, the Commission should

reject any flotation cost return on equity adder, explicit or implicit, for CEHE.
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IV.H. Capital Market Conditions

Q

DID MS. BULKLEY ALSO OFFER AN ASSESSMENT OF CURRENT MARKET
CONDITIONS IN SUPPORT OF HER RECOMMENDED RETURN ON EQUITY?

Yes. Ms. Bulkley identifies several factors that she believes are helpful in evaluating
the capital market environment and investor sentiment during the post-pandemic
recovery period, including inflation, the Federal Reserve’s monetary policy, higher

interest rates, and utility stocks’ performance.8°

DO YOU BELIEVE THAT MS. BULKLEY’S USE OF THESE MARKET SENTIMENTS
SUPPORTS HER FINDINGS THAT CEHE’s MARKET COST OF EQUITY IS
CURRENTLY 10.40%7?

No. A fair analysis of utility securities shows the market generally regards utility
securities as low-risk investment instruments and supports a finding that utilities’ cost

of capital is low in today’s marketplace.

WHAT IS YOUR ASSESSMENT OF CURRENT MARKET SENTIMENT FOR UTILITY
INVESTMENTS?

Again, the current market sentiment toward utility investments, rather than just general
corporate investments, is that the market is placing high value on utility securities,
recognizing their low risk and stable characteristics. This is illustrated by current utility
bond yield spreads as discussed at length previcusly. The current strong utility bond
valuation is an indication of the market's sentiment that utility bonds are lower risk and

are generally regarded as defensive investments by the investment industry.

80fd. at 17-29.
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Further, other measures of utility stock valuations also support the conclusion
that there is a robust market for utility stocks. As shown on my Exhibit MPG-2, financial
valuation measures {(e.g., P/E ratio and market price to cash flow ratio) show that utility
stock valuation measures are robust.

For all these reasons, direct assessments of valuation measures and market
sentiment toward utility securities support the credit rating agencies’ findings, as quoted
above, that the utility industry is largely regarded as a low-risk investment. All of this
supports my finding that utilities’ market cost of equity is very low in today’s very low-

cost capital market environment.

Q DOES THIS CONCLUDE YOUR DIRECT TESTIMONY?

Yes, it does.
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PUC Docket No. 56211
Page 103 BRUBAKER & ASSOCIATES, INC,



10

11

12

13

14

15

16

17

18

19

20

21

Appendix A
Direct Testimony of Michael P. Gorman

Qualifications of Michael P. Gorman

PLEASE STATE YOUR NAME AND BUSINESS ADDRESS.
Michael P. Gorman. My business address is 16690 Swingley Ridge Road, Suite 140,

Chesterfield, MO 63017.

PLEASE STATE YOUR OCCUPATION.
| am a consultant in the field of public utility regulation and a Managing Principal with
the firm of Brubaker & Associates, Inc. ("BAI”), energy, economic and regulatory

consultants.

PLEASE SUMMARIZE YOUR EDUCATIONAL BACKGROUND AND WORK
EXPERIENCE.

In 1983 | received a Bachelor of Science Degree in Electrical Engineering from
Southern lllincis University, and in 1988, | received a Master's Degree in Business
Administration with a concentration in Finance from the University of lllinois at
Springfield. | have also completed several graduate level economics courses.

In August of 1983, | accepted an analyst positicn with the lllinois Commerce
Commission (*ICC”). In this position, | performed a variety of analyses for both formal
and informal investigations before the ICC, including: marginal cost of energy, central
dispatch, avoided cost of energy, annual system production cests, and working capital.
In October of 1986, | was promoted to the position of Senior Analyst. In this position, |
assumed the additional responsibilities of technical leader on projects, and my areas
of responsibility were expanded to include utility financial modeling and financial

analyses.
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In 1987, | was promoted to Director of the Financial Analysis Department. In
this position, | was responsible for all financial analyses conducted by the Staff. Among
other things, | conducted analyses and sponsored testimony before the ICC on rate of
return, financial integrity, financial modeling and related issues. | also supervised the
development of all Staff analyses and testimony on these same issues. In addition, |
supervised the Staff's review and recommendations to the Commission concerning
utility plans to issue debt and equity securities.

In August of 1989, | accepted a position with Merrill-Lynch as a financial
consultant. After receiving all required securities licenses, | worked with individual
investors and small businesses in evaluating and selecting investments suitable to their
requirements.

In September of 1990, | accepted a position with Drazen-Brubaker &
Associates, Inc. ("DBA”). In April 1995, the firm of Brubaker & Associates, Inc. was
formed. It includes most of the former DBA principals and Staff. Since 1990, | have
performed various analyses and sponsored testimony on cost of capital, cost/benefits
of utility mergers and acquisitions, utility reorganizations, level of operating expenses
and rate base, cost of service studies, and analyses relating to industrial jobs and
economic development. | also participated in a study used to revise the financial policy
for the municipal utility in Kansas City, Kansas.

At BAI, | also have extensive experience working with large energy users to
distribute and critically evaluate responses to requests for proposals ("“RFPs™ for
electric, steam, and gas energy supply from competitive energy suppliers. These
analyses include the evaluation of gas supply and delivery charges, cogeneration

and/or combined cycle unit feasibility studies, and the evaluation of third-party
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asset/supply management agreements. | have participated in rate cases on rate
design and class cost of service for electric, natural gas, water and wastewater utilities.
| have also analyzed commeodity pricing indices and forward pricing methods for third
party supply agreements, and have also conducted regional electric market price
forecasts.

In addition to our main office in St. Louis, the firm also has branch offices in

Corpus Christi, Texas; Louisville, Kentucky and Phoenix, Arizona.

HAVE YOU EVER TESTIFIED BEFORE A REGULATORY BODY?

Yes. | have sponsored testimony on cost of capital, revenue requirements, cost of
service and other issues before the Federal Energy Regulatory Commission and
numercus state regulatory commissions including: Alaska, Arkansas, Arizona,
California, Colorado, Delaware, the District of Columbia, Florida, Georgia, Idaho,
llinois, Indiana, lowa, Kansas, Kentucky, Louisiana, Maryland, Massachusetts,
Michigan, Minnesota, Mississippi, Missouri, Montana, Nevada, New Hampshire, New
Jersey, New Mexico, New York, North Carolina, North Dakota, Chio, Oklahoma,
Oregon, South Carolina, South Dakota, Tennessee, Texas, Utah, Vermont, Virginia,
Washington, West Virginia, Wisconsin, Wyoming, and before the provincial regulatory
boards in Alberta, Nova Scotia, and Quebec, Canada. | have also sponsered testimony
before the Board of Public Utilities in Kansas City, Kansas; presented rate setting
position reports to the regulatory board of the municipal utility in Austin, Texas, and Salt
River Project, Arizona, on behalf of industrial customers; and negotiated rate disputes
for industrial customers of the Municipal Electric Authority of Georgia in the LaGrange,

Georgia district.
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PLEASE DESCRIBE ANY PROFESSIONAL REGISTRATIONS OR
ORGANIZATIONS TO WHICH YOU BELONG.

| earned the designation of Chartered Financial Analyst (“CFA”) from the CFA Institute.
The CFA charter was awarded after successfully completing three examinations which
covered the subject areas of financial accounting, economics, fixed income and equlity
valuation and professional and ethical conduct. | am a member of the CFA Institute’s

Financial Analyst Society.
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Exhibit MPG-1
Page 1 of 1

CenterPoint Energy Houston Electric, LLC

Rate of Return
{December 31, 2023)

Amount Weighted
Line Description {$000} Weight Cost Cost
{1 {2) 3 (4)

—_

Long-Term Debt $ 7671833265 57.50% 4.29% 247%
2 Common Equity $ 5670337630 42.50% 9.50% 4.04%

3 Total $ 13,341,970,895 100.00% 6.50%

Source:
Schedule [I-C-2.1.



Lompany

ALLETE

Alliant Energy
Ameren Comp.
Americen Blectric Power
Avangrid, Inc.

Awista Corp.

Bleck Hills
CenterPoint Energy
CMS Energy Coip.
Consd. Edison
Dominion Resources
DTE Energy

Ouke Enerdgy
Edisan Int'l

Bl Peso Hectric
Entergy Corp.
Eversource Energy
Evergy, Inc.

Exelon Comp.
FirstEnergy Corp.
Fodtis Inc.

Great Mains Energy
Hawniian Elec.
IDACORF, Ing.
MGE Energy
MextEra Energy, Ine.
MNeorthWestern Cop
QGE Energy

Oter Tail Corp.
Finnacle West Capital
FHM Resources
Fortland General
PPL Corp.

Fublic Bery. Enterprise
SCANA Corp.
Sempre. Energy
Southern Co.
“eetren Comp.

WELC Energy Group
Westar Energy

Feel Energy Inc.

AvErage
Median

Sources:

Exhibit MPG-2

Page 1 of 17
CenterPoint Energy Houston, LLC
Electric Utilities
{Valuation Metrics)
Frice tu Eamings {P/E} Ratio
22-Yoar
Average 20237 2022 202 2020 2018 2018 207 2046 2045 2044 2043 202 20 2010 2009 2008 2007 2006 2005 2004 2003 2002
1) 12) 13 4 5 {8 {7 8 19 {0y {1y 2 i3 {14y {15 {18} B iE) {15 20 g2y En 2y
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1672 15.40 21.50 21.40 2220 Z210 18.20 Z0.B0 18.20 17.50 1670 16.50 12.40 11.80 =) B30 1420 17.40 19.2% 1672 16.25 1251 1575
1512 1420 2110 1710 19.60 Z21.40 18.00 18.20 15.20 15.80 15.80 14.50 12.80 11.80 12.40 10.00 1210 1620 1281 1270 1242 10.66 1265
2368 16.30 18.60 2320 2360 2340 2610 2730 20,50 33.50 MiA MiA MiA MiA MiA MiA MiA MiA MiA MiA MiA MiA MiA
1632 14.60 20.00 20.20 .20 15.00 2450 23.40 18.80 17.60 17.50 14.60 1830 1440 1270 11.40 15.00 30,50 15.38 18.45 24 43 1384 1927
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18.05 1200 18.50 16.20 2170 2180 2270 MiA MiA MiA MiA MiA MiA MiA MiA MiA MiA MiA MiA MiA MiA MiA MiA
14.38 15.40 18.50 16.60 1z.40 14.70 1220 12.40 12.50 1260 16.00 12.40 1810 11.20 11.00 11.50 18.00 18.20 16.52 1537 1289 1177 10.45
1518 14.40 ir.o0 1410 15.70 1710 1260 11.40 1270 1260 1220 1210 2110 Z2A40 11.70 12.00 15.60 15.60 14.23 16.07 1413 Z2AT 1285
16.24 16.70 2140 21.20 20.60 18.20 1710 1680 21.60 18.00 2430 20,00 2040 18.80 18.20 1G6.40 17.50 2140 17.628 MiA MiA MiA MiA
15.52 MiA MiA MiA MiA MiA MiA MMF 1r.6e 16,537 16.47 1448 15.53 1611 1240 16.03 20,55 16.35 18.30 13.86 1249 1223 11.09
1765 G.00 12.50 18.20 21.50 21.20 18.80 2070 1260 Z0.40 15.80 16.20 15.80 1710 18.60 19.80 ZRED 21.8 2032 1827 19.15 1276 1347
1715 1510 21.00 2080 18.50 2230 2050 Z0.B0 1810 16.20 14.70 12.40 12.40 11.50 11.80 1020 12.80 18.20 15.07 1670 1549 2651 15.65
19.68 16.60 2470 25,50 26.40 28.40 2510 26,40 2450 20,30 17.20 17.00 17.20 15.80 15.00 1540 14.20 15.00 15.88 2240 1798 17.55 1596
18.76 1880 2780 31.30 2880 26.80 2480 21.60 2070 16.50 17.50 1G6.60 14.40 11.50 1080 13.40 14.50 18.50 13.65 1788 1363 1788 1360
16.52 1270 1720 17.40 18.60 18.50 16.80 17.80 1720 18.40 16.20 16.80 15.70 1260 12.80 11.50 12.80 21.70 25.85 17.08 MiA M MiA
15.21 15.20 1r.z0 14.20 16.20 18.00 16.50 18.20 17.70 17.70 18.20 17.70 15.20 14.40 1220 10,80 12.40 12.80 1268 14.85 1413 11.84 14.12
2076 16.40 4.50 1250 18.30 23.50 2220 2240 2020 18.20 18.80 2140 2170 47.50 MMF 31.20 040 18.00 17.35 15.40 17.34 1777 16.01
15.88 15.80 1710 1440 16.70 18.40 1780 1830 18.70 16.00 15.50 15.30 14.30 14.60 1260 1370 1610 14.50 1368 16.24 15.60 13.86 14.43
12.z28 14.z20 17.40 18.50 19.60 Z2EZ0 19.40 Z0.40 Z2A40 18.70 18.70 1610 15.00 14.50 14.00 1810 NiA 3560 15.57 17.28 15.02 14.73 15.05
16.71 14.20 12.z20 17.70 16.60 Z230 18.40 Z0.00 1810 17.70 15.20 16.80 14.00 12.40 12.00 14.40 1620 11.80 2335 NiA MiA M MiA
16.24 16.20 20.00 3410 15.50 13.50 11.:0 17.60 1280 13.80 1440 1280 10,50 10,50 11.50 2570 17.60 17.50 1440 1542 1241 10.58 11.06
14.51 18.80 18.50 1680 1570 18.00 1G6.60 16.30 15.30 1440 1260 13.50 1280 10.40 10.40 10.00 13.60 16.50 171 16.74 1426 10,58 10.00
13.56 MiA MiA MiA MiA MiA MiA 14.46 16.80 1467 1268 14.42 14.80 1267 12.82 11.62 1267 14.56 15.42 14.44 1347 12.05 1217
15.54 15.00 16.80 15.40 17.50 Z2.50 Z0.40 24.30 2440 18.70 21.50 18.70 14.80 11.80 1260 1010 11.80 14.00 11.50 11.7% 565 2.56 5.19
16.28 18.60 15.60 18.40 17.50 17.60 1540 15.50 1780 15.80 16.00 16.20 17.00 15.80 14.50 13.50 1610 16.00 1618 1562 14 68 14.83 1463
17.05 MiA MiA MiA MiA MiA MiA 354 1648 1r.62 16,58 20.66 15.02 1583 1540 1288 1678 1533 18.52 15141 17457 14.80 1416
1737 15.20 21.50 Z230 24.80 2350 19.60 Z0.00 18.50 21.20 17.70 16.50 15.80 1420 14.00 1220 14.80 16.50 15.57 14.46 1751 12.42 10.45
15.58 MiA MiA MiA MiA MiA MiA 2240 21.5% 12.45 15.26 14.04 12.42 14.78 12.56 14.85 16.56 1410 1218 14.7% 17.44 10,78 14.02
1787 15.30 220 2250 2380 2230 18.50 2020 18.50 16.50 15.40 15.00 14.80 14.20 1440 1270 1370 16.70 14.80 15.36 1363 11.62 40.60
17.00 15.46 Z0.29 2081 19.55 2051 19.42 19.85 18.75 17.58 1677 16.1% 15.56 15.20 1216 1257 1527 17.66 16.51 16.56 1665 12.82 1431
1610 15.40 18.50 18.70 18.20 2120 18.55 Z0.00 18.80 1781 16.47 16.20 15.02 1420 1280 1270 1420 16.32 15.52 15.5% 1549 1269 1347

The cument year PYE retio is based on the forward P/E (price ever expected earnings per shere). Al historicel year PYE ratios are based on annual average shere price over achieved eamings per share.
1 Data for years 2019 and prior wers retrieved from the “alue Line Investment Survey Investment Anelyzer Software. downloaded on June 18, 2021,

Drata for the years 2020 - 2022 was retrieved from Walue Line Investment Surveys.
 The Value Line Investment Survey, March 8, April 15, and May 10, 2024
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ALLETE

Allient Energy
Arneren Comp.
Armerican Electric Power
Awangrid. Inc.
Auwiste Corp.

Black Hills
CenterPoint Energy
CMS Energy Corp.
Consol. Edison
Dominion Resources
OTE Energy

Duke Energy
Edison Intl

Bl Paso Hectric
Entergy Corp.
Eversource Enengy
Evergy. Inc.

Exelon Com.
FirstEnergy Corp.
Fortis Inc.

Great Flgins Enengy
Hawaiian Elec.
IDACORF, Ine.
MGE Energy
MextEra Energy, Inc.
MorthWestern Comp
OGEE Energy

Cter Tail Corp.
Finnecle Wes Capital
FhM Rescurces
Fortland Seneral
PPL Corp.

Fublic Serv. Enterprise
SCANA Corp.
Sempra Energy
Southern Ca.
“actren Corp.

WELL Energy Group
Westar Energy

Xcel Energy Inc.

Average
Median

Sources:

The curent year P/E ratio is based on the forward P/E (price over expected earnings per share). All historical year P/E ratics are based on annual average share price over achieved eamings per share.

Exhibit MPG-2

! Data for years 2019 and pricr were retrieved from the Walue Line Investment Survey Investment Analyzer Software, downloaded on June 18, 2021,

Cete for the yeers 2020 - 2022 was retrieved from Walue Line Investment Surveys.
2 The Value Line Investment Survey, March 8, April 1%, 8nd May 10. 2024,

Mete:

4 Based on the average of the high and |ow price end the projected Cash Flow per share.
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CenterPoint Energy Houston, LLC
Electric Utilities
{Valuation Metrics]
Market Price to Cash Flow (MP/CF) Ratio !
22-Yoar
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6.50 .80 i3=X) 6.60 11.08 o4 4.76 538 X G5 742 ) ERE] .50 a.1d
247 2.24 210 857 546 787 2.23 T.2% 8.25 783 2.0% 228 MiA A MiA
5.25 MiA MiA MiA MiA MiA 14.62 .66 545 573 B.0% 5.74 §5.452 5.52 314
.56 a7l 785 523 B30 .34 8.2 825 7.64 215 2.05 ) b.44 G12 620
558 11.04 12.42 11.84 1275 11.72 11.56 ke .58 T.ra T.05 G.G4 A5 T2 a3
11.68 1228 1362 MiA 15.58 15.04 1732 1253 11.42 11.20 1077 543 11.04 10.20 .09
B.20 10.85 1547 Z0.40 1233 1077 11.61 783 750 T.BO 7.58 5.58 .71 587 477
.80 & 565 :5X) 8.53 218 2.2 .58 &1 7.6 G.25 528 513 A, A,
gL EE) 536 7G4 10.58 436 10.52 425 10.65 8.53 T35 748 673 5.62 434
227 502 .0 561 1z.4z2 11.58 11.05 5.04 .45 5.58 243 5.04 2.0 213 533
9.21 BA47 515 B1% 220 7.0% 273 551 7.03 B.25 524 5.80 558 4.20 321
6.50 G287 6.55 i .82 = 740 G.55 748 G.47 S0 4.54 6.44 5.55 a.72
6.00 6.56 6.65 648 7.65 G.56 745 G.73 548 G.0G 5.08 486 A, A, A,
724 783 522 1374 7.5% .02 1011 573 722 B.55 587 5.50 549 5.41 530
7.5 B.E3 10,52 11.32 27z 543 267 B.BE 543 540 540 B.03 7T BTE 524
] MA, A A, A, A, 526 533 .50 .48 740 675 6.86 G.5& 636
545 i3=X) 475 13.23 12.05 1040 10.65 5.58 1077 ke 726 G13 ERL 4.85 4.00
525 564 263 5Te 520 7.05 745 2.23 2.4z 220 275 222 525 2.28 TA3
T.08 MiA MiA MiA MiA MiA 10.32 T2z .57 .22 579 5.1 783 T.ET 592
024 042 11.84 11.66 1288 1082 11.04 1280 1027 558 0,24 243 627 4.5 427
G5 A, A, A, A, A, 1087 405 E8:X) T2 6.7 667 6.4 4.24 244
T.05 756 SBZ 21% .44 750 2.50 T.BZ .M T.00 525 BA47 431 427 544
7.65 203 5.00 528 Lra 503 8.4 2.07 7.50 7.4 7. G.56 6.52 575 EEL]
7.50 . .68 272 546 a.7a 813 7.54 T.57 7. G.25 G.40 672 5.G6 346



Lompany

ALLETE

Allient Energy
Arneren Comp.
Armerican Electric Power
Awangrid. Inc.
Auwiste Corp.

Black Hills
CenterPoint Energy
CMS Energy Corp.
Consol. Edison
Dominion Resources
OTE Energy

Duke Energy
Edison Intl

Bl Paso Hectric
Entergy Corp.
Eversource Enengy
Evergy. Inc.

Exelon Com.
FirstEnergy Corp.
Fortis Inc.

Great Flgins Enengy
Hawaiian Elec.
IDACORF, Ine.
MGE Energy
MextEra Energy, Inc.
MorthWestern Comp
OGEE Energy

Cter Tail Corp.
Finnecle Wes Capital
FhM Rescurces
Fortland Seneral
PPL Corp.

Fublic Serv. Enterprise
SCANA Corp.
Sempra Energy
Southern Ca.
“actren Corp.

WELL Energy Group
Westar Energy

Xcel Energy Inc.

Average
Median

Sources:
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{Valuation Metrics)
Market Price to Book Value [MP/BY] Ratio 1
18-Yoar

Avorage 2023% 2022 2021 2020 2018 2018 2017 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006 2005
ok} 2 3 (4] {5 (8 4} (8 10y 11y 1y 13 14y 115 (16} 1n 118 119y (20}
1.5% 1.1% 1.24 143 1.3% 18 1.7 178 153 137 1.42 1.51 1.24 135 1.28 115 1.55 1.8% z.0% 222
1.81 182 225 226 230 232 AL 233 217 1.86 1.86 1.70 1.57 1.46 1.3 1.04 1.33 1.67 1.52 1.33
1.60 200 2145 243 2 226 1.85 1.83 1.67 1.46 1.45 1.28 148 0.80 083 078 1.25 1.60 1.62 1.68
1.64 1.73 1.68 1.87 208 220 1.82 1.88 1.55 1.54 1.40 1.3 1.23 1.23 1.08 1.48 1.85 1.56 1.57
050 0.7 035 1. 057 1.02 1.02 053 0,83 0.7 NiA NiA NiA NiA NiA NiA NiA NiA NiA NiA
1.33 1.1% 133 1.42 137 1.54 1.88 173 157 136 1.33 1.25 1.21 1.1% 1.07 0.54 1.1 1.2% 1.30 113
1.51 1.28 1.54 1.52 1.55 1.85 1.61 206 1.64 1.58 1.78 1.62 1.4 1.14 1.07 083 1.22 1.57 1.47 1.63
227 1.86 168 1.74 1.60 23 248 258 273 243 227 230 1.68 1.87 1.66 1.77 245 313 275 .06
218 233 | 268 324 323 3 253 27 243 226 z.0% 1.8 1.66 1.43 1.0 1.23 1.82 1.42 1.32
1.42 1.4 155 1.24 1.44 158 1.4% 1.63 1.58 1.42 1.34 1.38 1.47 1.38 1.22 1.08 147 1.47 1.47 1.52
2.54 1.68 2.34 257 272 248 2.40 264 315 3.34 3.55 267 2.84 257 2 1.80 242 268 207 2.50
165 1567 24 282 1.80 207 181 2 1.82 1.65 1.62 1.51 1.35 1.20 116 .88 140 1.35 1.28 1.38
1.28 1.4% 162 1.58 1.47 1.47 133 1.41 135 1.2% 1.28 1.1% 112 1.1 1.00 0.5 1.06 115 NiA NiA
1.70 1.86 208 167 162 1.80 187 217 182 176 1.68 1.57 1.53 1.24 1.07 1.04 1.56 205 1.80 1.53
1.56 LA LA LA LA LA 1.64 187 1.68 1.48 1.52 1.48 1.58 1.64 147 058 1.33 1.68 1.7 1.76
1.74 1.45 1.81 175 1.83 203 1.74 1.76 1.67 1.40 1.33 1.4 1.3 1.35 1.62 1.66 2.44 265 1.88 2
1.55 1.71 1.86 .00 AR 1.5% 1.68 1.73 1.64 1.53 1.47 1.38 1.28 1.50 1.3 112 1.3 1.60 1.22 1.05
1.45 1.3 1.52 1.50 NiA NiA NiA NiA NiA NiA NiA NiA NiA NiA NiA NiA NiA NiA NiA
208 1.52 1.88 1.37 1.20 1.43 1.3 1.20 1.20 1.14 1.28 147 1.46 1.65 207 257 4.38 478 .88 3.60
206 208 257 233 281 338 267 3.53 257 116 115 1.28 1.44 1.33 1.36 1.54 252 223 1.62 1.64
1.47 1.43 1.56 1.43 1.47 1.41 1.24 1.41 1.26 1.33 1.35 1.45 1.58 1.58 1.56 1.33 1.43 1.63 1.56 NiA
1.21 MiA MiA MiA MiA MiA MiA 133 117 112 111 1.02 056 053 0.7 030 1.1 1.66 1.77 1.86
1.65 1.24 1.64 1.81 1.82 202 1.76 1.76 1.63 1.7 1.48 1.54 1.62 1.54 1.44 116 1.61 1.57 2 1.78
152 1.75 181 1.88 1.84 240 1.66 1.64 1.76 1.54 1.45 1.33 118 147 1143 062 1.08 1.26 1.37 1.22
215 235 247 MiA 254 283 258 283 260 210 210 206 182 1.75 1.65 1.54 1.62 1.75 1.83 z.0%
233 .85 4.07 427 258 275 232 235 230 z.0% 215 1.53 1.74 1.55 1.4% 1.70 206 234 1.80 1.53
1.44 118 125 1.43 1.45 1.74 1.48 1.64 1.68 1.60 1.54 1.56 1.42 1.35 1.22 1.07 115 1.48 1.65 1.42
182 161 1.74 167 1.86 206 175 1.82 173 178 222 224 1.64 1.60 1.70 1.37 1.52 1.68 1.8 1.80
182 255 230 233 204 262 245 233 1.80 1.78 1.50 1.56 1.58 1.35 1.1% 1.18 1.71 1.53 1.76 1.74
1.42 1.42 1.3 1.45 1.63 1.8 1.74 1.8 1.72 1.52 1.44 1.47 1.3%8 1.25 1.14 055 1.00 1.26 1.26 1.25
1.37 175 1.81 1.86 187 228 1.83 1.84 1.56 1.33 1.4 1.08 058 080 0.6& 0.56 0.66 1.23 1.4 1.45
1.37 1.37 1.58 1.55 1.57 1.84 1.56 1.68 1.56 1.42 1.37 1.28 1.14 1.08 0.54 062 1.05 1.32 1.36 I
159 143 1.44 152 162 1.86 1.81 240 246 224 1.64 155 1.58 1.47 1.61 ALY 218 205 243 250
1.53 1.52 232 AR 1.70 1.57 1.81 1.68 1.67 1.58 1.57 1.44 1.46 1.58 1.67 1.78 258 259 246 245
151 LA LA LA LA LA LA 165 1.74 1.47 1.48 1.48 1.48 1.36 1.33 1.20 1.45 1.62 1.64 1.72
178 1.65 1.84 1.64 1.84 222 206 224 2.00 247 220 1.84 1.53 1.28 1.35 1.32 1.60 1.87 1.70 1.73
212 234 253 235 220 213 1.8% 207 1.5% z.02 204 215 1.5% 1.83 1.73 212 z.24 223 235
1.83 MiA MiA MiA MiA MiA MiA 275 228 21 208 1.82 157 153 1.41 1.24 1.64 1.74 1.77 1.82
2.06 235 257 261 2.84 262 211 240 208 1.82 2.34 23 205 1.81 1.65 1.40 1.57 1.77 1.7 1.62
1.37 LA LA LA LA LA LA 154 1.85 1.48 1.44 1.33 1.26 1.20 140 .83 140 1.36 1.30 1.41
173 200 222 227 246 234 187 206 1.88 1.66 1.55 1.50 1.51 1.41 1.32 1.1% 1.30 1.53 1.40 1.38

1.74 1.72 240 2 1.67 1.52 1.78
i1 i1 T 2.06 1.62 1.57 1.47 1.7 T

The curent year P/E ratio is based on the forward P/E (price over expected earnings per share). All historical year P/E ratics are based on annual average share price over achieved eamings per share.
! Data for years 2019 and pricr were retrieved from the Walue Line Investment Survey Investment Analyzer Software, downloaded on June 18, 2021,

Cete for the yeers 2020 - 2022 was retrieved from Walue Line Investment Surveys.
2 The Value Line Investment Survey, March 8, April 1%, 8nd May 10. 2024,

Mctes:

? Based on the average of the high and |low price end the projected Book Value per shers.
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CenterPoint Energy Houston, LLC

Electric Utilities

[¥alyation Metrjcs)
Dividond Yisld
1B-Tear

Somparry Avsgge 2033 2022 2021 0 aMe 23 27 2ME  A4F 24 2M3 M2 2041 20 2008 2ME 0P 2008

[ [2 9] 4] [54 [E4 i7] i8] o {10 [ [z 19] 4 154 [16] 17] 1B} 19

ALLETE 4.01'% 4675 3B 4.03'% 2.80'% 2.57'% 2.9T% 4.49'% G.02'% 9.7 4.3 2.60'% 398
Alllani Energy 3681 2.8T% 2.57'% 2.90'% 3.20% 3.07'% 2.60'% 4.07% 4 B 9.73 4.10% 2.12% 3.22M
Arneren Corp. 4.11'% 2.12% 2.74' 257 3.04% 3.2 2.96'%: 4.97'% G.TEM 9.5 B.21% 4.36'% 4924
Arnerican Eledre Power 2974 4.02'% 3B 2.2a 3.6 342 2.30'%: 4.593% 4.90% S50 4.20'% 24D0% 4 .DE'M
Avangrd, Inc. 2.39'% 4.487% 353 269 3A59'% 3.7 L, Pl i, A, Pl L, i,
Avista Corp. 3.3 4.35% 3.5 4.03'% 2.82'% 3.4 2.9T% 4.95'% 4.TEM 449 2.39% 2.8E% 2.52M
Black Hils 373 4.15%: 3.50 342 3.21% 2.7 2.95'% 4.39% 4.794 8.7 4.21% 2.40'% 3.7
CernferPoint Energy 4.15% 2ETS 2.7 4.33% 4.05'% 4.7 5.06'%: A4.04'% 9.20% 6.27'% 4.93% 2ET% 42594
CMS Energy Corp. 3.20' 2.3T% 2.52'% 265 3.02% 2B 2.36% 4.16% 3.9 3.57' 28N 19E%: i,
Congol. Edizon 4.29'% 2.8T% 4.10'% 2487 3.BE%: 340 4.12'% 4.07% G968 9.5 56T 4B 9.0
Dominlon Resaurces 4.06'% 5.1E%: 3.2a% 431 4.72'% 3B 2.66'% 4.06'% 441 G20 27T 2.22'% 3.6
DTE Energy 393 2675 3.0 387 2.24'% 3.5 2.92% 4.19'% 4.75% 6.2 4.36% 4 BB
Duke Energy 4.60% 4.26'% 4.02'% 4.35% 4.54'% 4.15'% 4.34% 4.63% S9.71% 6.2 4.44'%, i,
Edizon Infl 33T A4.4T% 4.29'% 4.29'% 3B 2B 2.82% 297 3.BE'M 3.5 2.21% 2.58M
El Pezo Blectie 274 Pl i, A 2.55% 249 2.12% 297 i, A, L, i,
Enterqy Carp. 4.03'% 4.36% 3B 395 4.41% 449 4.959'% 4.91'% 4.20M 3.57' 2.39'% 2. B2
Eversource Energy 2.2 2.39'% 2B 263 3.22'% 3.4 2.34% 2.92% 3B 4.16% 2ED'% 3.2T4
Evergy. Inc. 2.39'% A4.42'% 3.59 Pl i, A, L, Pl i, A, L, i,
Exelon Corp. 379 2675 3.7 342 3.22'% 351 279 2.36'% 3.B8'% 573 495 4.2 24E'% 2B
FlIrstEnergy Corp. 4.31'% 4.24'%, 4.29'% 4.17'% S9AT% 4 B2 4.22% 4.90% G.TEM S.09 212'% AN
Forle Ine. 3T 4.09'% 3.7 2,66 4.07'% 3B 2.7B'%: 2.64'% 3B 421 2.01% 2.794
Gred Plans Energy 4.92'% Pl i, A s, 3.59 2.7B'%: 4.03'% 4.49'%, 9.03 5.45'% S.60M
Hemwallan Elec. 4.40% 4.09'% 344 2.40'% 3.54% 3B A4.05% 4.7 S.51% 6.5 5AE%: 4594
IDACORP, Inc. 3168 2.1B%: 2.6 2.92'% ZE1% 2.53 2.06'%: 2.2a 344'% 4 48 2.95'% 3.294
MGE Energy 301 2.26% i, 210 2AB% 1.5 2T7B'% 225 3.59E'% 4.26 4.14'% 4.25M
HMewtEra Energy, Inc. 289 2.30% 1.90'% 210 2.BE'%: 2.7 2.01% 2.65% 3.50 A, L, i,
HMorlwestem Carp 4.14'% A4.TE%: 4.00'% 4.02'% 3.BE'%: 3.52'% 2.61% 4175 4924 9.7 4.08'% 3.BEM
OGE Energy 343 4.62% 4 B 4.63% 2.9B'%: 3B 2.91% 294 3.BE%: 4.5 27T 3.95,
Otler Tall Carp. 334 2.33% 2B 349 2.92'% 3.2 4.32% 521 S.BE'M 5.2a% 2.4E'% 3.52%
Pinnacle Wed Capilal 451 4.91% 444 2974 3.55% 3.6 2.36'% 5.32% G4 676 A4.T5% 4 BT
PHM Regources 3.19% 2.2T% 2.0 2.30'% 2.79'% 2,53 2.90'% 296 4.09% 476 2.36% 3.2
Partland Genefal 369 4.20% 3.B2'M 2474 32T 2.52'% 2.2T% 4.11% 9.20M 5.26' 2.24'% 2.54'%
PPL Corp. 4.43% 2.92% GBI S84 SE1% 4.24'% 4.95'% 5.07'% S.2'% 451 2.85'% 341
Publk Eery. Enterprise 374 2.82% 32T 264 3A59'% 374 2.81% 4.95% 420 430 2T73% 34T
SCAMA Carp. 4.37% Pl i, A s, 403 2.90'%: 4.25'% 4.92'% S.ETM 4.29'% 4.21%
Sempra Energy 3.00'% 2.2T% 2.80'% 3.29 324 3.20% 2.52'% 271% 271 3.0E'M 3.23M 2.08'% 24T
Sauthem Co. 4.53'% 4.12% 2B2'% 4.97'% 4,36 G.2T% 4 B3 A4.TE%: 4.29'% G912 9.52'% 4.39'% 4.52
Weeiren Carp. 4.33% Pl s, i, A s, 2.7 2.60'% 4.82'% 9.52% GBS 4.52% 4.52'%
WEC Energy Sraup 2.06'% 2.8T% 3.0E%: 3.00'% 2.63% 3.2B'% 321 2.45'% 2.24'% 2974 EALE 2.4'% 298
Wedar Energy 4.37% Pl s, i, A s, 3.00'% 2.73% 4.97'% 9.22'% 6.27' 4.16%: 4.26'%
Acel Energy Ine. 363 2.268% 2.80'% 2B 2,53 3.28% 390 2.65'% 3B 2.90'% 4.54'% 994 A4.05% 4 AN
Avorage EIW BEEU ALY RSRW BSEY  BAMM 36T AW BAEM RTMN 266% 448% 484% 54BN 425%  BS4N ATER
Median 367 A35%  J43%  350%  357%  A06%  96%  D6% A48k AT DB 417% 47BN 520% 424K 34E%  3E5%

Saurces:

! Dala for years 2019 and prior wara retrieved from the Value Line |mvestmenl Survey Imvesimert Analyzer Software. downkoaded on Juna 19, 2021
Dala for the years 2021 - 2022 was refrieved from Value Ling Invesiment Surveys.

2 The walue Line Invesimert Survey, March 3. Apil 15, and Mey 10, 2024,

' 31, Loviz Federal Ressrve: Economic Research. hitp:fressarch.sllouisfed omg.

" wwww.moodys.com, Bond ¥ields and Key Indecalars. through Dacember 31, 2023,
Motes:

o Besed on the average of the hioh and lew price and the projected Chvidends Deckred per share, published In the alue Line Invesiment Survey.
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oo ko

Electric Utiliti
(¥alyation Metrics)
Dividend Yield'
1a-rear
Comeany mst pric-ay a7 ik frak) el auo L0 206
1 12l &) 4 15} 15 7l ) 131 ) 1 nz| s [ALH sl 1E| T 4y na|
Average 3.66% EEEN 4134, 430, 4.54%, 4254, 2544, 373
tadian JEI% AA6% 4.78% 4243 EELLY JE5%
A0-Y1 Treasury Yialds ER
20-%r Treasury Yialds 436
20-Yr TPE 2.19r
Forward Infllior 243s
Real Olvidend Yield 1.64%, 1.34% LT 10T, 1.88%, 1.37% 14T RESY 1.81%, 1.94% 1.43% 148%, 181%, 1.86% 2.5% 224% 20T 1.02% 1.08%
A-Rated Litilicy
Hominal “&" Rated flel o’ 4,70%, 9.59% 4.74%, FAMN 3.05%, A7 4.25%, 4.004, 3.53%, A2, 4264, 446, A13Y, 5.04%, 5.46%, B.O4%, 6.53%, 607, B.OTY,
Real "A" Rated Yield 240%  299% 2057 BT, 1.35% 1.94% 2104% 20T%  13% 13F% 204% 2.08%, 1.T8%  L50% 243 401% A% J4e% 236%
Baa-Rated Ltility
Nominal "Baa" Rated Yield S21%  585% 505 SE6W D% 410 48T 4.38%  A6TW S0F% 4.80% 458%  A4@% 55T 596 TOEY  T.25% 83T B2
Real "Baa" Rated Yield 2% A2 2350 0E1%, 1.74%  2138% 255 2% 207U 32T 255 25T 14% 3.08% 2820 BAY MW 3T4% SE
Spreads (A-Rated Ltility Bond - Stock
Nominal Spl’!ﬂd‘ QBT 1.63%, 1.32% a41%, D50, 0.53%, 0.58%, D.E4Y, 0.44%, 0.43%, 0.52%, D.ETY, D054, 0.74%, 0.82%, D.BBY, 2.3, 253, 23,
Real Spread® 0.65%, 1.65%, 1.268%, 040,  D.49%, 0574 D564, D.EZY, 0.434%, 0.33%, 0.1, D.ECM, D054, Q.72 0.30%, DETY, 2.73%, 247, 2264,
<preads (Baa-Rated Utlity Bend - Stack)
Nominal Spread® 1.35% 1.99% 18 DE DA% 100 111 % 1.49%, 1.31% 114% 1A42% 0B 1.26% 132 B0 3% TEN 2887
Real Spread” 1.34%, 1.95% 1880 AW DA2% 008 105 100, 1468%, 1.29% 142% 0% 0% 1.23% 1.7 18T%  283% 1T 2.82%
Spreads [20-4T Treasury Band - Stock
Horinaf D.568%, 0.40%, 024 1544 R20Y,  DTR OS5 A7 2T AT 053 O7aY A6 DEEW OB 105 q.14%, 1374 12684,
Real L0574, 0.33%, 024 19 RATY DTT 053 OFm A25YW A5 05 O3 A6 DETL OB .03 q.14%, 133, 1.25%,
=preads |Stack - 51.¥r Treasury Band)
Nominal Q48%  L24% 0% 146%  200%  081% 0.45% 0ATH 080%  0.88% [} 042%, 1.28%  0.34% R A0B% 003 A0 148
Trends in Dividend Yield and "A" Rated Utility Bond Yield
.00
5.0
5.00%
20m
.00
2,00
Lomm
a.om
100
w03 €2z 019 L 017 015 015 2014 a3 2012 011 010 2009 e 207 A
= ticld i, PR A1 ARy Bons ¥ o m—gm Rzl Mar Snred Yicld O 0T SO e F A o
Sources:

" Data for years 2019 and prier Were refred ed fram the Vake Line It esiment Survey Invesimert Anataer Sofare, downwaded an June 15, 2021,

Crata for the years 2020 - 2022 was relieved from Valus Line nvesiment Surveys.

* The Value Line invesimend Survey. Karch 9, Spri 19, and Kay 10,2024
* Bt. Lauts Federal Reserve: Economic Researeh, htipuiresesreh.iiouksTed arg.
¥ ba mondys cor, Eond Yieks and Key ndleatars. thraugh December 31, 2023,

Motes:

* Bazed on the average of the high and lew price and the projacted Dividends Daclared par zhare, pubiizhed in the Vale Line Imeestmant Sureey.
* Line 47 =i1 - Line 45)/[| - Lins 45]- 1.
 Line 4B ={1+Line 42} {1 +LIne 47 1.
* The spread being measured here & te nemingl A-rated Uity bend eld sver the average naringl Uity didend ek (Line 49 - Lie 423,
* The zpread being measured hers & tha real A-ratad utiiy bend yield sver ihe average real utifty dividend viek: Line 50 - Line 493

* The spread being meazured here & te real 20-Year TIPS el over the avwerage real Utlty dividend yield: Line 46 - Line 43|
" The spread being meazured here & te nommal utly dividend yield ever te nominal 20-Year Treazury ek, (Line 42 - Lne 44).

The spraad baing measured hers & the neminal 20-Year Treasury yield aver ihe avarage nominal ulilty dwidend wisld; [Line 45 - Line 42).



Lompany

ALLETE

Alient Energy
Ameren Corp.
American Electric Powear
Aeangrid. Inc.

Anista Cormp.

Black Hills
CenterPoint Energy
CMS Energy Corp.
Consal. Edison
Dominion Resources
OTE Energy

Duke Energy

Edison Intl

El Paso Electric
Entergy Corp.
Eversource Energy
Ewergy, Inc.

Exelon Corp.
FirstEnergy Comp.
Fortis Inc.

Grest Plains Energy
Hawaiian Blac.
IDACORP, Inc.
MGE Energy
MextEra Energy. Inc.
MorthWestern Corp
OGEE Energy

Citer Tail Comp.
Pinnacle West Capital
FMM Rescurces
Portland General
PPL Corp.

FPublic Serv. Enterprise
SCAMA Corp.
Sempra Energy
Southern Ca.
“Wectren Corp.

WEL Energy Group
Westar Energy

Xrel Energy Inc.

Averane

Industry Average Growth
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Sources:
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Electric Utilities
{Valuation Metrics)
Divldend par Shara'
18-Year

Average 2028 2022 2031 2020 209 20g 207 20g 2ms 204 23 2z 2011 20a 2009 2008 2007 2006
1) 2 3 ) 15} {5} [ 8} 9} 1o (R0 112 K] i) 118 {16} 17 118 19
2.05 27 260 2.52 247 225 2.24 214 2.08 2.02 1.%6 1.50 1.24 1.78 1.76 1.76 1.72 1.64 1.45
112 1.81 1.71 1.61 1.52 1.42 1.24 1.26 1.18 1.10 1.02 .54 Q.50 .85 q.7% Q.75 a.vn .64 .52
1.85 252 236 220 2.00 1.2 1.85 i.78 1.72 1.66 1.61 1.60 1.60 1.56 1.54 1.54 2.54 2.54 2.54
223 3.37 347 3.00 2.84 2.7 253 2.38 227 215 203 1.85 1.88 1.85 1.7 1.64 1.64 1.58 1.50
1.7% 1.76 1.76 1.76 1.76 1.76 1.74 1.72 1.72 MAA MAA MAA MAA MAA MAA MAA MAA MAA MAA
1.2% 1.24 1.76 1.69 1.62 1.55 1.45 1.42 1.27 1.22 1.27 1.22 116 1.10 1.00 a.21 .69 Q.60 q.57
1.75 2.50 24 225 247 2.05 1.83 i.84 1.68 1.62 1.56 1.52 1.48 1.46 1.44 1.42 1.40 1.37 1.32
0.85 0.76 072 .66 Q.80 026 142 1.35 1.03 .55 .85 083 .24 0.79 a.7a 0.76 073 .62 Q.60
1.1% 1.95 1.24 1.74 1.62 1.53 1.42 1.22 1.24 116 1.08 1.02 .56 .24 .66 Q.50 q.26 Q.20 MAA
266 3.24 316 310 3.06 2.56 286 276 262 260 252 246 242 2.40 232 226 2.24 232 230
2.42 2.67 2.67 252 3.45 3.67 3.34 3.04 2.80 2.58 2.40 2.25 241 1.57 1.83 1.75 1.58 1.46 1.8
283 288 .54 288 442 285 .59 236 .06 284 269 2.58 2.42 2.32 248 242 242 242 2.08
332 4.06 3.58 3.50 3.82 375 3.64 245 3.26 3.24 315 3.09 3.02 257 2.9 2.8z 270 258 MAA
1.86 2.55 2.04 265 2.58 242 243 223 1.58 1.72 1.42 1.27 1.2 1.2% 1.27 1.2% 1.22 1.18 1.10
141 MAA, MAA, MAA, MAA, MAA, 1.42 1.2 1.23 147 141 1.05 .87 .66 MAA, MAA, MAA, MAA, MAA,
238 4.4 440 286 274 .66 .58 .50 3.42 3.34 3.32 3.32 3.32 3.32 3.24 3.00 3.00 2.58 246
1.62 270 255 2.41 227 214 a0z 1.%0 1.78 1.67 1.57 1.47 1.22 1.10 1.02 .55 q.82 aq.7a q.72
232 242 232 2182 MAA MAA MAA MAA MAA MAA MAA MAA MAA MAA MAA MAA MAA MAA MAA
1.62 1.44 1.35 1.53 1.53 1.45 1.8 1.2 1.26 1.24 1.24 1.46 240 240 240 240 2.05 1.82 1.64
1.77 1.60 1.56 1.56 1.56 1.53 1.82 1.44 1.44 1.44 1.44 1.65 2.20 2.20 2.20 2.20 2.20 2.05 1.85
1.46 229 2417 .02 1.57 1.26 1.7% 1.65 1.5% 1.42 1.20 1.2% 1.21 117 112 1.04 1.00 q.az Q.67
1.11 MAA MAA MAA MAA MAA MAA 110 1.06 1.00 0.54 J.a2 .86 .24 q.82 q.82 1.66 1.66 1.66
1.25 1.08 1.40 1.6 1.2 1.28 1.24 1.24 1.24 1.24 1.24 1.24 1.24 1.24 1.24 1.24 1.24 1.24 1.24
1.54 220 .04 288 272 256 2.40 224 2.08 1.2 1.76 1.57 1.37 1.20 1.20 1.20 1.20 1.20 1.20
1.18 1.67 1.55 MAA 1.45 1.28 1.22 1.26 1.21 116 1.11 1.07 1.04 1.01 .59 Q.57 .56 .54 q.52
Q.50 1.87 1.70 1.54 1.40 1.2% 1.11 .52 aq.a7 aQrr q.72 .66 Q.60 .55 Q.50 q.47 0.45 q.41 q.22
i.24 256 252 248 2.40 2.30 2.20 240 2.00 1.52 1.60 1.52 1.48 1.44 1.36 1.34 1.32 1.28 1.24
140 1.66 1.64 1.62 1.58 1.51 1.40 1.27 116 1.05 0.55 .85 Q.80 0.76 073 a.71 Q.70 .62 .67
1.2 1.7% 1.65 1.56 1.48 1.40 1.24 1.28 1.2% 1.22 1.21 1.1% 1.1% 1.1% 1.1% 1.1% 1.1% 117 1.1%
260 3.49 3.42 3.26 3.22 3.04 287 270 256 2.44 232 222 26T 210 210 210 210 210 202
025 1.4% 1.4 0.58 1.25 148 1.08 .55 .28 Q.80 0.76 .62 .58 Q.50 Q.50 Q.50 Q.61 .51 026
1.26 i.88 1.79 1.70 1.59 1.52 1.42 1.34 1.26 118 142 140 1.08 1.06 1.04 1.1 .87 .83 .62
1.40 0.95 0.22 1.66 1.66 1.65 1.64 1.58 1.52 1.50 1.45 1.47 1.44 1.40 1.40 1.28 1.24 1.22 1.10
1.61 222 216 2.04 1.%6 1.28 1.20 1.72 1.64 1.56 1.42 1.44 1.42 1.27 1.27 1.22 1.2% 117 1.14
2.00 MAA, MAA, MAA, MAA, MAA, MAA, 245 230 248 240 203 1.58 1.54 1.50 1.88 1.84 1.76 1.68
270 238 4.58 4.40 418 287 .58 3.28 3.02 2.80 2.64 252 2.40 1.52 1.56 1.56 1.37 1.24 1.20
212 278 270 262 2.54 246 228 220 222 215 .02 2. 1.94 1.87 1.20 1.72 1.66 1.60 1.54
1.42 MAA MAA MAA MAA MAA MAA 1.71 1.62 1.54 1.46 1.42 1.41 1.25 1.27 1.2% 1.2 1.27 1.22
1.66 342 2.81 2.7 253 236 2.4 2.08 1.58 1.74 1.56 1.45 1.20 1.04 Q.80 .62 0.54 Q.50 .46
1.0 MAA, MAA, MAA, MAA, MAA, MAA, 1.60 i.52 1.44 1.40 1.6 1.2 1.28 1.24 1.20 116 1.08 .58
1.23 2.08 1.95 1.83 1.72 1.62 1.52 1.44 1.26 1.28 1.20 1.11 1.07 1.02 1.00 Q.57 .54 q.%1 J.a2
1.76 237 2.33 2.28 2.23 214 2.03 1.80 1.79 1.70 1.81 1.56 1.54 146 1.42 1.38 1.38 1.32 1.24

3.89% 1.47% 2.08% 2.47% 4.36% 5.29% 6.91% 5.99% 5.44% 5.35% 3.49% 1.01% 5.77% 2.4B6% 313% 0.48% 4.89% 6.45%

" Data for years 2019 and prior were retrieved from the Walue Line Investment Survey Investment Analyzer Software, downloaded on June 18, 2021,
Diata for the years 2020 - 2022 was retrieved from Value Line Investment Surveys.
" The Value Line Investment Survey. March 3. April 19, and Mey 10. 2024



Company

ALLETE

Alliant Energy
Ameren Corp.
American Electric Power
Ayangrd, Inc.
Ayista Corp.

Black Hill=
CenterPoint Energy
CMS Energy Corp.
Consol. Edison
Dominion Resources
OTE Energy

Duke Energy

Edisan Int'l

El Paso Eleciric
Entergy Corp.
Everzource Energy
Evergy, Ina.

Exelon Corp.
FirstEnengy Com.
Fortis Inc.

Sreat Plains Energy
Hawaiian Elec.
IDACCRP, Inc.
MSE Energy
MextEra Energy, Inc.
Morth\Westemn Corp
O5E Energy

Otter Tail Corp.
Finnacle West Capital
PNM Resourzes
Portiand General
FPL Corp.

Fubliz Serv. Enterprise
SCANA Corp.
Sempra Enemqy
Southern Co.
‘Wectren Corp.

WEC Energy Goup
Westar Energy

Xrel Energy Inc.

Average
Industry Average Growth

Sources:

1 Data foryears 2012 and priorwere retrieved from the Value Ling |

CenterPoint Energy Houston, LLC

Electric Utilities
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[Waluation Metrics}
per Share’
1&-Vear

Avemge 2023 2022 2021 2020 203 2018 2mz 2016 2ms 2014 2m3 2012 2011 2010 2003 2008 2007 2006
h @) 3 1] 3] [G] 4] (U] 9 1o [ 1) 13 4 15) e 7) e 19
o 4.30 228 322 335 332 228 a1z 314 332 280 2682 2.58 265 218 189 281 ans 277
1.82 are 273 2682 247 232 218 149 1.65 1.69 1.74 1.65 1.53 1.32 1.28 0as 1.27 1.35 1.03
281 4.37 4.14 ap4 350 3.35 322 77 268 232 240 210 241 247 277 are 2.8 242 266
6T 624 508 4.068 447 4.08 280 a6z 4.23 .59 3 ale 288 a1z 260 287 281 286 286
1.28 209 231 147 1.28 226 1.8 167 1.88 [R:1] M Nin, M Nin, M Nin, M Nin, M
1.83 224 2112 210 1.80 287 207 185 215 189 1.84 185 1.22 172 1.65 1562 1.26 orz 1.47
27 am 287 a74 A7 362 247 332 263 282 220 261 1.87 1.01 1.66 23z R ] 262 221
1.24 137 1.50 0a4 1.28 1489 074 1587 1.00 1.02 1.42 1.24 1.25 127 1.07 1.01 1.20 147 1.23
1.83 anm 284 2562 284 239 231 217 1.88 189 1.74 1.66 1.53 145 1.23 ooz 1.23 0.4 084
281 604 4.55 474 e 4.08 4.55 4.10 e 4.05 262 aaz 286 4587 247 a14 326 a4 285
286 149 411 a1g 1.82 218 325 362 244 a.20 205 ane 275 176 220 264 ity 212 240
4.57 B.76 552 4.10 .08 6.31 BT 672 483 444 510 a.76 228 367 374 324 273 266 245
4.08 6.66 527 402 287 507 413 432 an 4.10 413 ags an 414 4.02 .39 .03 a.60 273
323 478 1.60 200 1.72 ags -1.26 4 51 e 415 433 are 4.55 322 335 324 268 3.3z 3.z8
202 Nis, M, Nis, M, Nis, 207 242 223 202 227 220 226 248 207 1.60 1.73 1.62 1.27
627 11.10 527 6.87 680 6.30 5208 FR L] 628 681 577 4.068 602 785 G686 6.30 620 6.60 5.26
270 4.34 4.08 354 355 J45 325 a1 286 176 2.58 248 1.20 232 210 141 1.86 1.69 021
256 a.60 226 ap2 M Nin, M Nin, M Nin, M Nin, M Nin, M Nin, M Nin, M
284 232 226 174 260 anm 207 are 1.80 254 210 231 1.8 a7s 287 4.29 4.10 4.02 350
2587 286 241 269 1.85 184 1.23 i) 210 200 085 287 213 182 325 3.3z 4.28 432 281
2 a0 278 261 260 262 251 266 1.20 11 1.28 1.62 1.65 174 1682 1581 1.52 1.29 1.26
1.23 Nis, M, Nis, M, Nis, M, -0.08 161 137 1.57 1.62 1.25 1.25 1.53 1.02 1.16 185 1682
1.63 181 220 225 181 149 1.85 1.64 221 1.60 1684 1.62 1.67 144 1.21 oa1 1.07 111 1.23
A7 614 511 485 460 4 .81 443 4.21 e a87 285 .64 a7 .36 285 264 218 1.86 235
2112 .25 o7 Nis, 260 251 243 220 218 206 231 216 1.86 176 1.67 147 1.50 1581 127
1.55 a7 280 181 210 104 1.67 1.62 1.45 1562 1.40 121 1.14 121 1.18 [i:] 1.02 oBez [nk:)]
270 a3z 2.z21 a.60 206 362 240 a3 321 280 281 246 226 2582 214 20z 1.77 144 1.1
1.80 07 225 236 208 224 2112 1.8z 1.60 1.69 1.88 104 1.73 172 1.50 132 1.25 1.3z 1.23
220 7.0o 678 431 24 217 206 1.86 1.60 1.66 1.55 137 1.08 045 0.28 1] 1.08 172 1.60
aATT 441 426 547 487 437 454 4432 285 a[z 258 3.66 350 209 .08 226 2112 286 7
1.58 28z 260 227 215 222 1.66 1.8z 1.65 1.64 1.45 141 1.1 1.02 0.ar n0az o011 1] 1.72
202 232 274 vz 1.72 239 237 129 216 i 218 177 1.87 185 1.66 1.31 1.23 232 1.14
215 1.60 1.41 0a2 2 237 2.58 11 278 237 228 232 261 261 221 1189 245 2682 221
286 a4 247 285 261 a.a0 276 28z 283 .30 281 245 244 a1 o7 ans 280 259 1.85
320 Nis, M, Nis, M, Nis, M, 4.20 416 a1 373 .39 318 287 288 285 285 274 250
4.86 4 .81 a1 4.01 6.58 547 5.48 462 4.24 522 463 432 435 447 4.02 478 4.43 426 4.23
283 .64 261 a4z 325 a7 .00 a 283 284 277 70 267 285 226 23z 225 222 210
184 Nis, M, Nis, M, Nis, M, 260 255 239 202 1.66 184 172 1684 179 1.63 1.82 1.44
276 462 446 4.11 373 3562 3 a14 286 2.3 250 251 235 A L] 1.8 1.60 1.52 142 1.22
1.86 Nis, M, Nis, M, Nis, M, 227 243 209 235 227 215 179 1.80 1.22 1.1 184 1.28
215 3.35 7 286 278 264 247 230 221 210 203 141 1.85 172 1.56 1489 1.46 1.35 1.25
275 381 381 324 31E .28 287 2.80 281 2.E8 285 252 244 243 235 247 218 2.25 208

3.68% S43%  11.30% 247% =3.54% 14.00% -0.78% 3.26% 4.38% 1.09% 323% 3.58% 0.03% 3.76% B.23% £89%  -Z73% T.36%

Survey | Anahzer Soft d: ded on June 18, 2021,

Data for the years 2020 - 2022 was retrieved from Yalue Line Investment Surseys,
- The Value Line Investment Survey, March 2, April 19, and May 10, 2024,
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CenterPoint Energy Houston, LLC

ALLETE

Alliant Energy
Ameren Corp.
American Electric Power
Avangrid, Inc.

Avista Carp.

Black Hills
CenterPoint Energy
CMS Energy Corp.
Consal. Edison
Daminion Resources
DTE Energy

Duke Energy

Edigan Intl

El Faso Electric
Entergy Corp.
Eversource Energy
Evergy, Inc.

Exelan Corp.
FirstEnergy Corp.
Fortis Inc.

Hawaiian Elec.
IDACORP, Inc.
MGE Energy
NextEra Enargy. Inc.
Narthwwestern Corp
OGE Energy

Otter Tail Carp.
Pinnacle West Capital
PMM Resources
Portland General
PPL Carp.

Public Serv. Enterprise
Sempra Energy
Southern Ca.

WEC Energy Group
Xcel Energy Inc.

Average
Median

Electric Utilities
{Valuation Metrics})

Cash Flow / Capital Spending'

Sources:

" Data for the years 2018 - 2022 was retrieved from Value Line Investment Surveys.

2018
{1

0.63x
0.73x
075
0.79x
0.70x
0.5y
0.51x
0.83x
075
075
0.B1x
0.83x
0.78x
065y
0.96x
075
0.78x
154
1.18x
0.74x
0.68x
1.12%
1.25%
0.97x
0.67x
107
1.26%
0,80
0.98x
072y
0,95y
0.92x
1.07%
0.GGy
0,58y
0.91x
0,65

0.B6x
0.80x

2020
2)

0.74x
0.82x
0.51%
0.74x
0.56x
0.85x
0.72x
0.88%
0.82x
0.82x
1.000
0.67x
0.86%
0.57x
1.0
0.81x
0.95x
1,06
1.30¢
0.96x
0.60x
110
1.28x%
0.73x
0.58x
0.98x
1.43%
0.45%
0.98x
0.59%
0.75x
1.06x
1.00x
0.92x
1.01x%
0.70x
0.599x

0.85x
0.83x

2021
{3)

0,80
0.97x
0,55y
0.69x
0.62x
0BTy
.76y
0.62x
0.77x
0.5y
0.89x
0.70x
0.93x
.74y
053y
1.02%
0.74x
0.96x
152
0.91x
0.74x
1.42%
1.18%
0.87x
0,55
.82y
113
1.42%
0.89x
0.51x
0.97x
1.12%
1.05%
.78y
0.93x
0.79x
0. 66

0.B8x
0.86%

2022
4

2.26%
0.594x
0.72x
0.73x
0.81x
0.83x
0.85x
0.62x
0.78x
0.83x
0.74%
0.75%
0.81x
0.57x
TIA
0.98x
0.72x
0.94x
0.96x
0.86%
0.79%
1.30¢
0.83x
hAA,
0.54x
0.56x
0.99%
1.45x%
0.78x
0.53x
1.01x%
1.35x%
0.82x
0.92x
0.97x
0.87x
0.80x

058
0.83%

2023
{5}

1.42%
0.95x
.74y
0.72x
0.57x
.78y
.82y
0.57x
0.92x
072y
0.53x
0.82x
075
075y
TR
0.8
0.86%
0.B6¥
0,95y
0,80
0.82x
1.81%
063y
1.26%
0.59x
075y
0.97x
1.08%
0.99x
063y
0.58x
0.98x
0.87x
0.96x
0.97x
0.92x
0.92x

0.86x
0.84x

2 The Yalue Line Investmeant Survey, March 8, April 19, and May 10, 2024,

Motes:

Baged on the projected Cash Flow per share and Capital Spending per share.

2024’
)

1.39x%
0.97x
0.84x
0.82%
0.71%
0.84x
0.58x
0.55x
0.81x
0.84x
0.51%
0.87x
0.77x
0.82x
TIA
0.83x
0.76%
058
0.800
0.82x
0.83x
1.20¢
0.56%
1.09x
0.58%
087X
1.0
1.23x%
0.74%
0.53x
0.52x
0.97x
0.50%
0.53x
0.900
1.01x
0.65%

0.83x
0.83%

3-5yr

Projection
7

1.33x
1.20%
0.94%
1.08%
0.78x
0.87x
0.58x
0,65
0.87x
0,94y
0,58y
0.95%
0.50%
0.58x
A
1.08x
0,80
0.98x
0.94%
0.95x
0.97x
1,08
0.95%
1.18x
0.63x
1. 04
1.24x
1.15x
0,85
0 Gy
0.93x
1.03x
0.90x
0,68y
1.08x
1.28%
0.97x

0.96x
0.94x

Exhibit MPG-2
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5

000 -l Tt R 0 Ry —

ALLETE

Alliant Energy
Ameren Corp.
American Elechic Power
Avangrid Inc.
Auvizta Comp.

Elack Hills
CanterPoint Enargy
M3 Energy Comp.
Conzal. Edizon
Draminion Rezources
DTE Enargy

Cuke Enargy

Edigan Intl

El Paso Electric
Entergy Corp.
Everzaurcs Energy
Evergy, Inc.

Exelon Com.
FirstEnergy Corp.
Fortis Inc.

Great Plains Energy
Hewsiian Elee.
IDACQRP. Inc.
MGE Enargy
MextEra Energy, Inc.
Morth\Western Corp
QGE Enargy

Citter Tail Corp.
Pinnacle West Capital
PMNM Rezources
Portiand Ganeral
PPL Comp.

Public Serd. Enterprice
SCAMA Comp.
Sempra Enargy
Southem Co.
Vectren Corp.

WEC Energy Group
Wiastar Enermy

Xcel Energy Inc.

Auerage
Medan

Sourees:

1 Data For years 2019 and prier wers retrieved from the alue Line Investment Survey Investment Analyzer Sofwars, downloaded on June 18, 2021,

Exhibit MPG-2
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CenterPoint Energy Houston, LLC
Electric U es
aluatlon Metrles
Percent Dividends ta Boak Value '
18Tear

Average 20237 3023 2021 2020 2019 2013 2017 2016 2013 2014 2013 2012 2m 2010 2008 2008 2007 2005

{1 2 ] 4] &) 16} i@ (&) (9 10) 11 {12y (15 14) (15 (16} {17 18 (19
550%  556%  552%  556%  561%  B44%  535%  529%  545%  545%  B5I%  BBEW  604%  6IB%  B46%  6ET%  BTE%  630%  6.62%
S26% B8N BBM%  GTIN  SEAW  S8E%  BO0%  TaAXK 688N &I B5E%  BAEW 87w B.D6%  5O8%  S48W  523%  Gla%
G08%  G26%  GBE%  SA4%  SETW GATW  GA2%  BOI% 58N STEN  BEDW GO SETW 4.70%  4EE% AW T.MW T.O7%
635%  B95%  GR0%  BT4%  G36%  6E2%  G56%  643%  642% 590  E5%  B8I%  556% GD4% BT 623%  6IB%  6.32%

3.45%  346%  351% 35T  3858% 357 56T 354%  353%  0.00% NiA, i NI, A, i3 NI, NiA NiA,
£07%  E7A%  5E5%  SA1% 583 EATW G52 G4l S23%  S38%  E3A%  GESW  SEW EOT% 423  ATTW 344 306%
523 EA0%  5.A2% 53PN BA2W S3a% 5% BETH  SEEW  SEEW  BOEX  BATH  SMW E44%  EAOK  E45W  S34%  55A%
931%  496%  480%  4BX%  B35%  650%  BB%  1239% 1Z28%  1230% B9G% B2 S05% 1036%  11.28%  1240%  1Z12%  12.08%
671%  TEs% TR TH™%  BETM  S66%  BEI%  B4I%  S14%  B16%  BAD%  TBEW  TEd% EO0%  458%  331%  201%  0.00%
£&r%  E20%  5a42%  Ga®%  ES6W S4E%  540%  GES%  S72W SN EETX  GASW  SATW B27%  BATH  G80W TN T.40%
1046%  BE0W  B5%  BOM 1172 10.20% 11343 1141%  1204%  1220%  124E%  112%  1150% BBE%  038%  G14W BOEW  T4E%
626%  T25%  Th4%  B64%  643%  B34%  B30%  634%  6OS%  581% BTN BTHM  566% 548%  E5®%  576%  581%  6.28%
548% 3T  B4T  B34%  630%  612%  BM4%  5BS%  5T3%  561%  BAE%  B2¥%  512% 572 EEE%  545%  512%  0.00%
SEEW  BAD%  0.4%  T.AG%  B8EW  6TAW  TEEW 623 S20W 467N 441% 448 454% 300% 442 448W  A53W  4.BE%
284, hiA, MIA MAA E43%, MiA afa%  AETH  4E2W 4683 45I% 448 4T2% 000%  000%  000W 000 0.00%
670%  632%  GA8% BT G35%  TS% 7% TO0%  TES%  Ged%  BOE%  BASWM  6.42% GEM  BEM%  TA3%  634% 5%
508%  B6G6%  B74%  B6M%  554%  550% BB 54 527% 512  499%  482%  449% ATE%  AB6%  426%  416%  400%

£E3% 8% EET  Gal¥  532% MiA, MiA, [ [ MiA, hiA, HIA [y hiA, [ MIA hiA, hiA,
TOW  BSOW  5a2%  430%  462W A3E%  43% 423K 451N 442 47X DA 838% 1025%  10.06% 1221%  11ATW  11.02%
279% Bl B7E%  10.26%  1170%  11.86%  15E2%  16.34%  1021%  4.91%  4BE%  B4d%  TO8% TEE%  TB4%  BA0%  686%  G5%
542%  584%  5B5% 65¥%  530%  S0B%  5I%  519%  480% 500 52M%  B5¥h 531% 501"  BEM%  5E5%  480%  54T%
5.a1%, MiA, MiA, MIA [ MiA, WA ATE%  AZTW 421% 4029 304%  3.80% 300% 403 T.TEW Q3% 0.0a%
TOOW  EOTW  BOE% BB BATW S12%  B2e%  B43% GSIW  S8W TADN  TOTW TeRW TOM%  TOe%  BOEW  S11%  0D%
470% 55T 54B%  545%  536%  B24%  511% 5D 487% 470 45T%  426%  381% AT 411%  432%  4d4B%  468%
6.11%  530%  5.32% MiA BZ2%  55B%  B60%  BA1%  579% 58X 5B4%  BDI%  6.22% 656" BT GSTM T4 TTT%
S70W  BOBW  BEI%  BAK  TEIW S81%  BI2%  GES%  GEOW  S20% Bal%  BAEW  £2d% EEX%  BOSK B30 82X BM%
£A2W  EEIW  GES% 5.7 sei  E70%  576% ST EFEW  GOBW  GTI%  S.80%W BOM%  EAK 821 S0E%  GD0%
BE6% T4 74T B04% T2B%  B9E%  B5Y  670%  630%  5B4%  5E6%  570% B24%  BTM%  GE%  TATH  TEI%
TO3%  595%  BEI%  654% ARG T29% 72T T4% TG 7BE%  BOTM  S.26% BT B3¥%  622%  66TH  6.50%
B21% G4 Ba0%  B43% B.20%  BAE%  BO3%  SEA%  564%  GEDW  GB4%  7.28%W B20%  BaZ%  G45W  S0E% AT
408%  ETM GEX%  A.88% S5 BAZ% 46T 448W  28EW  AATW 326%  280% 284% DA A20W  443%  3E0%
450%  5TI%  575%  5.61% 524%  5D9%  484%  4TE%  464%  450%  470%  4T0% 400%  49F%  443%  442%  S45%
850% 50T 458%  289% g% 104%%  1048%  1044% 10.19%  728%  743%  S.00% B24%  BATH  D89%  SI0%  BIT%
BGTY  TAW  TE%  TAZN S28%  BA1%  B2T% MW S0E%  BAa¥ BIS%  688% T2%  TEE% 840N S45%  B.54%
.44%, MiA, 73 hiA, WA BETW  STAW BTG BOIW 644%  6.20% BE4%  BAOK T2 S8a% GEO%
533%  541%  54%%  556% 63%  G59% 653  583% 53  BT4%  5EU%  566% A16%  427%  413%  38%%  419%
956%  965%  OET%  S.96% 942  995%  O5¥%  EE0%  053%  D4B%  9I9%  9.20% 9.38%  O5G%  OF4%  983%  10.07%
T, hiA, (73 [ hiA, WA TETW 0% TETW TEIW TESM  TETW TIE%  TH4%  T.ASW  TAEW  T.O7T%
G4Z% BB TO2% 7AW TAEW  TAZ%  BO4%  T.00%  B36W  T.O06W TTI% 6eEW 4.02%  442%  ATEW ATTW AT
571% NiA 23 NI NiA WA BP2%  566% 65T BA0%  5T0%  5TT% 5B4%  EB¥%  575%  5B4%  55E%
6.19%  655%  G4T%  638% 642  639%  63%%  B26%  61T%  BBM%  57E%  588%  591% 55T BDM%  613%  619%  616%
s24W G4 BAB%  BEOW B85 BETW  BEDW 673 648% &4 BOO%  BA1%  830%  &d4%  BO7H  BA3%  G3TW 820 BAD%
608%  BID%  5E2%  B54%  G1%  629%  B23%  625%  585% 582  5B4%  5B4%  550%  6OR%  601%  59F% 6% 62%%  B.21%

Data for the years 2020 - 2022 wes retrigved from Velue Line Investment Surveys.

* The Value Line Investment Survey. March B. April 19, and May 10 2024,
4 Bazed on the projected 2023 Dividend Declared per share and Book Yalue per share,

publizhed in The Walue Line Imvestmant Sureay. March & April 19. and May 10. 2024,
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Electric U es
aluatlon Metrles
Di 1o Ratia
18-Tear
Line Cormpany average 20237 o272 goz1 2020 0 2013 27 206 2013 20014 2013 2012 2011 2010 2009 2008 2007 2005
tn 2 i ) 18) i8) 6] 18) 19 110 RL] 112y 13 i14) RE] 116 17 i18) 19
1 ALLETE k=] 0e3 [T ore 074 0T ful:t:] 088 [TE=) a7z o 087 080 043 08 053 052
2 Alliant Energy o 066 063 Qa1 a2 k3] 063 Tz Q66 0s7 [vRc) 062 ns7 nre 73] 047 0.5
3 Amersn Corp. Q65 n.se ns7 [ir VX7 nsv Q54 054 orn 0.7e Q65 Q6T 058 05 osE Q.86 [IR::)
4 American Electic Power 08 084 062 060 084 086 068 054 080 061 aX=x) 058 0.66 0&s 0558 055 0.52
5 Awangid Inc. 088 084 0.76 084 0.5 078 1.03 087 1N hLA hLA 1N 1N hLA hLA 1N 1N
& Awista Corp. Qe nsz nes [vd: ) v} ) nsz i) 054 orn 066 osE 064 0al 1R o8 Q83 039
7 Elack Hills 1.08 064 0al Qa1 o5e n.se 054 054 Qa7 0G5 Vi) 145 [N: 061 TTE PR3] 0G0
8 CenterPaint Energy arz 055 045 0.Fo 0.0 058 0.8 1.0 052 06T 080 082 0.7a 0.7s 058 058 0.45
& CMS Energy Comp. 058 085 065 06T 082 084 061 aX=x) 081 061 aX=x) 058 054 0.2 031 1N
10 Consdl. Edzon Qe 064 vlii-) oTe QT3 na7 Qe 064 063 [vli%) Qa7 1) [ iriv) Qa7 n.7e
11 Dominion Resources oEs 1.34 n.as nre 1.90 1.68 [N: L) s g 073 [irrs [ira] 066 52 063 n.sa
12 DTE Energy 088 0s7 064 0as 058 1E=3] 054 aX=x) 084 0.6& 082 083 06S ore 080 085
13 Duke Energy 080 0ra 0.76 0.7 087 074 [TN:x) 0.8 0ra (1] 082 0r2 [TN:x) [uk: ] 0r2 1N
14 Edizan Intl o047 063 1.78 138 1.50 052 i) 50 042 0.56 0z 040 0.5 033 Q.36 0.5
15 El Pazo Eladric 50 M LR Mra M M 054 o8 nsv n4g 043 Q7 Mra Mra M M
16 Entergy Corp. 054 024 0.76 058 054 058 067 050 057 06T 058 044 o48 048 0.46 040
17 Ewercource Energy 080 082 062 068 084 082 061 080 081 054 0.0 050 050 044 0449 0.88
18 Ewergy, Inc. Q65 063 1] 0s7 Mra M Mra Mra M Mra Mra M Mra Mra M M
19 Exelon Cop. [icn) k3] 0G0 ol: i) [vRc) 048 047 [ iriv) 048 063 1.02 Q.56 049 50 045 047
20 FirgEnergy Corp. ore 0e3 065 fuk:t:] 084 083 053 k=] 0r2 058 1.0 1147 068 050 0449 0.48
21 Faortiz Ine. o 074 0.7a 080 0.8 088 062 082 088 07T i) 087 0.6& 088 084 0449
22 Great Plains Enargy - nez M M Mra M M 1833 Q65 QT3 054 [vli%) Qa7 [:D) 143 [v3=11) 102
23 Hawmiian Elec. sz 00 0.6 [olilv) QT3 064 0.7e 054 Q83 1N [ire) [oR:1) 1.56 1.16 112 093
24 IDACORP, Ine. 051 0e2 054 054 058 056 053 053 0sn 043 o4 026 045 0558 085 081
25 MGE Energy 05T 051 052 hLA 058 055 08T 058 056 050 058 057 068 080 082 068
26 NextEra Ensegy. Inc. Q.56 058 [IR:) nes Qa7 064 [iNil) [icn) PR3] 05 053 045 047 Q44 Q.50 047
27 NorhWestem Corp ol c) nsn nwr nag oTe Q66 063 [vRc) Q&g naz vl ;) Qa7 066 Vi) [vR::) [IR::)
28 0OGE Energy 080 [1k:0) 0.7l 1] 0.8 0ev X1 058 0e2 044 045 044 054 058 052 055
29 Otter Teil Corp. 058 025 0.24 0Aar aX=x) 085 0.6& ore 0ra [TN: 1.3 284 168 1.06 086 068
30 PFinnacla \West Capital oan [viri- ) [iN:) 061 Q65 064 061 vl ;) 062 061 Q.7 orn 093 v3=-) [ira] 0.6
31 PMM Resources v} ) 053 052 043 o5e 052 05z 053 048 n4g Q44 048 [N: L) S50 1.z0 0.5
32 Porand General aX=x) 0ra 065 ful:x) 082 084 054 058 058 062 05T 054 07T 0.0 040 0.54
33 PPL Com. ore 054 062 313 o8 [1r1) ars 054 0e3 062 058 054 148 0558 0.46 048
34 Public Sare. Enterprize 73] Q&g ng2 [iN: 1) 054 048 061 o5e 047 [1Ra:) o5e P 043 Q44 045 n.az2
35 SCTAMA Corp. o M LR M M vl 73] nsv [olilv) [vli%) 066 066 a2 064 n.as
36 Sempra Energy 054 052 050 140 084 085 [Thea] o 054 060 0558 043 033 03 024 0.m
37 Southem Co. 0TS 076 075 arr ore 0.7e a7z 0.8 076 0.7s i) 073 0.7s 074 orn 0.7l
38 ‘Wartren Corp. Vi) M LR Mra M M il 054 064 o: L) Tz nsn 1) Qs 063 ngs
39 WEC Energy Group Q.56 Qa7 n.as 066 Qa7 Q&g 066 Qa7 QT4 0G5 o8 048 04z 036 Q.36 0.3
40 Westar Energy 058 1N hLIA hLA MUA 1N a7 aX=x) 0.ea [ul: 1) 08 0r2 084 [uk: ] 058 052
41 ¥eel Energy Inc. 082 0e2 062 062 082 1E=3] 063 082 081 18] 058 080 06S 084 087 0.65
42 Average vl ;) Q&g 068 nre Vi) Q&g 0.6 INES vl ;) 064 0.6 naz vl ;) Qa7 .68 1Y) Q.95 062 n.al
43 Medan aX=x) 083 064 068 08T 084 065 063 084 082 0.60 061 aX=x) 082 0.62 068 08 080 0.7
Sourcas:

! Data for years 2019 and prior were retrieved frem the Value Line Investment Survey Investment Analyzer Software, downloaded on June 18, 2024,
Data for the years 2020 - 2022 was retrieved from Value Line Investment Surveys.
- The Yalue Line Investmant Survey, Mareh B, April 19, and May 10, 2024,
Mote:
Y Bazed on the projacted 2023 Dividends Declared per hare and Eamings per shars,
published in The Value Line Investment Surdey, March 8, April 18, and Mey 10, 2024.
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CenterPoint Energy Houston, LLC

Electric U es
[Valuatlon Metrles]
Cash Flow bo Capital ing Ratio !

Line Compary 2023 2021 2020 2019 2018 017 2016 2013 2014 2013 2012 2m 2010 2009 2008 2007 2005
kD 7] ] L Ll (&) ] ] ) {12 1% {14) 18 {16} b)) {18) 19
1 ALLETE 0.8 176 242 055 0.5 0.53 1.2 1.61 132 116 067 0.48 077 0.63 0.38 0.45 0.65 1.23
2 Alliant Energy 0.8 074 0.8 085 i [N [T 049 i 0.z 1.0 057 0.1 0.67 0.39 057 1.04 127
3 Amersn Comp. 087 077 0.7 062 062 078 0.80 075 0.5 076 0.89 107 131 1.56 0.81 0.65 0.97 1.21
4 Americen Electric Power 085 0.7 0.81 0.81 0.8 0.78 0.68 0.67 0.8 0.85 0.1 1.0F 113 1.24 1.02 0.7 077 0.75
5 Avangrid Inc. 0. 0.66 0.7a 0.58 0.58 0.62 0.85 0.57 0.8 0.89 hi hi A, A, hi hi A, A,
6 Avista Corp. 0.8 0.28 0.73 088 0.8 032 0.7 ks 024 0.7 0.85 0.8 0.90 0.89 115 0.7 s 1.56
7 Elack Hills 062 0.35 0.85 061 061 053 0.87 117 o7 064 0.74 o7 0.40 041 0.61 0.35 0.7 0.55
8 CenterPoint Energy 0.88 052 0.52 0.72 0.7 0.83 0.88 122 142 0.82 148 137 142 0.68 0.88 118 0.98 1.08
9 CMS Energy Com. 0.8 0.85 0.62 0.8 0.78 0.72 0.7 0.88 0.8 0.81 0.82 0.82 1.08 143 0.7 1.1 0.55 1.07
10 Consal. Edzon 0.8 034 0.88 083 0.8 087 0.8z 0.7% 065 0.7 0.85 1.0 0.98 0.50 0.75 o o.a1 0.74
11 Dominion Resources [k 0.4 0.85 0.73 073 0.96 1. 0.81 065 064 0.7 073 078 0.87 0.75 0.8 074 0.85
12 DTE Energy 0.88 0.85 0.85 074 0.74 023 0.84 0.84 0.8 084 0.98 0.8 1.08 1.51 1.50 0.88 1.07 1.03
13 Duke Energy 0.80 k3] 0.87 085 0.8 0.20 0.81 0.87 0.82 0.95 1.08 0.87 0.89 0.78 0.77 0. 1.08 0.7
14 Edisen Intl 0.7 0.83 0.62 055 0.55 0.58 0. 0.84 0.8 0.20 0.8 0.5 061 0.60 0.7e 053 0.28 0.5
15 El Pazo Elscric 087 iR [T 083 i iR 0.85 1.04 0.85 057 0.7e 0.85 1.03 0.98 0.68 o.rE 0.24 1.26
16 Entergy Com. 0.85 1.03 0.62 074 0.74 073 0.73 0.78 1.08 1.08 1.02 0.88 1.18 1.4 1.02 0.8 114 1413
17 Eversoures Energy 0.8 0.54 0.68 0.80 0.80 0.75 0.63 0.78 0.87 0.81 142 0.8 0.80 1.08 0.8 077 0.68 0.67
18 Evergy, Inc. 0.8 0.26 0.7 1.03 {13 [N [N {13 {13 [N {13 {13 [N {13 {13 [N [N
19 Exalon Com. 1.20 0.8z 0.84 109 1.09 120 1.05 1.06 0.5 0.8z 107 058 1.18 1.66 1.61 1.84 1.88
20 FirgEnergy Corp. 1.00 082 0.88 0.82 0.8 0.80 0.76 1.02 0.84 0.83 0.1 0.8 1.08 122 0.8 1.56 1.78
21 Fortis Ine. 0.7 0.83 0.68 0.65 0.85 0.68 0.72 0.78 0.78 0.65 0.77 0.7z 0.66 0.62 0.885 0.57 0.63
22 Great Plains Ensagy o.Fg [N [T i [N [T org 1.17 0.90 0.81 0.25 1.03 0.50 0.35 0.68 0.6
23 Hawmiian Elec. 112 114 1.56 127 127 1.08 0.85 0.81 137 0.98 0.8z 0.5 1.30 0.7g 087 1.15 1.25
24 IDACORP, Ine. 1.08 075 1.00 1.33 133 145 142 133 118 118 1.34 1.24 0.86 0.98 0.82 0.54 0.63
25 MGE Energy 1.08 083 142 0.82 0.82 087 0.68 119 1.44 1.50 0.8 1.05 1.56 142 0.87 0.59 0.60
26 NextEra Ensrgy. Inc. 061 0.50 0.55 0.58 0.58 067 0.56 0.53 063 o7 0.6 0.3 0.58 0.60 063 0.56 0.73
27 NorthiWestem Corp 1.00 072 0.75 0.84 084 1.13 1.25 1.21 1.13 1.0 0.8z 0.8 1.04 0.88 127 125 1.28
28 OGE Energy 0.8 0.8 0.87 1.24 1.24 127 1.30 0.81 1.00 118 0.64 0.8 0.51 0.61 0.80 0.72 0.84
26 Otter Tail Corp. 0.87 188 243 048 0.48 0.20 143 140 0.84 0.74 0.67 0.8 116 0.58 0.37 0.65 144
50 Pinnacle West Capital 034 s 0.89 0.81 0.8 1.03 1.06 0.7% 0.8 0.9z 0.87 0.9% 0.1 1.06 0.25 0.98 1.28
51 PNM Resources o 0.55 0.6 orz 07z 078 0.82 0.84 057 057 0.80 087 077 0. 044 0.43 0.89
32 Porland General 0.82 051 0.85 0.8 078 1.03 1.00 1.07 0.88 0.80 0.58 1.28 1.25 044 077 072 0.78
33 PPL Com. 0.87 1.08 1.05 0.40 0.80 088 0.83 0.82 1.00 072 0.64 0.8 1.07 1.07 125 113 118
34 Public Sare. Enterprize 1.12 0.9z 1.05 113 1.13 1.08 0.7 0.64 061 0.20 0.3 0.9% 1.30 141 134 1.54 184
35 SCANA Comp. 0.55 iR [T A iR [T 0.85 0.65 0.83 083 ks 0.28 0.7% 0.5 0.9z 1.26
36 Sempra Enengy 0.80 0.51 0.2 077 077 0.28 0.6 0.67 0.58 0.81 0.84 0.7 072 1.02 0.87 0.80 0.53
a7 Southem Co. 0.80 0.28 0.7 0.8 0.80 0.28 0.63 0.40 077 0.88 0.88 0.8 0.84 0.78 0.87 0.81 1.00

38 ectren Corp. 1.00 [N [T i [N [T 082 o8 0.35 105 1.13 120 0.83 0.8z 0.98

39 WEG Energy Group 0.58 0.95 1.09 087 0.97 0.91 0.50 0.8z 1.20 097 142 130 1.02 0.89 061 0.56
40 Weater Energy 0.7z A, (1S A, A, 1S 0.4 0.8 0.85 0.7z 0.6 0.7 0.68 0.3 0.48 1.00
41 Xesl Energy Ine. 0.78 075 0.83 0.68 0.885 078 0.7 0.84 0.7% 0.63 0.60 0.78 0.83 0.88 0.7 0.7 0.90
42 Average o8 0.85 034 0.83 0.8z 0.28 0.89 0.89 0.89 087 0.87 0.89 0.8 0.96 0.98 0.85 0.8 0.28 1.05
43 Medan 0.8 0.83 0.87 0.81 0.7% 0.83 0.63 0.84 0.8 0.83 0.63 0.88 0.87 0.98 0.90 0.81 078 0.81 1.00

Sourcas:

! Data for years 2019 and prior were retrieved frem the Value Line Investment Survey Investment Analyzer Software, downloaded on June 18, 2024,
Data for the years 2020 - 2022 was retrieved from Value Line Investment Surveys.
- The Yalue Line Investmant Survey, Mareh B, April 19, and May 10, 2024,
Motes:
° Based on the 2025 projected Cash Flow per share and Capital Spending per share
published in The Value Line Investment Surdey, March 8, April 18, and Mey 10, 2024.
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Natural Gas Utilities
[Valuatlon Metrics]
Price to Eamings (F/E) Ratio

15-Year
Line Company Average 2027 2m2 20 2020 2019 2018 2007 2015 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006
] (2} 3 ] (1] (8} ) L] (L] (10} {1 12 (13 {14y {15 18] 17 (1%} {15y
1 Atmos Energy 1745 1740 1930 1880 2230 2320 2170 200 2080 1760 1640 1580 1680 1440 1320 1250 1560 1580 1352
2 Chesapeake Utilities 1084 2080 2580 2580 B0 70 2280 2780 2230 4040 ATT0 4580 1480 4420 4230 1420 {40 4670 ATES
3 Mew lersey Resources 1745 4500 4700 47E0 4770 .30 1580 2240 2430 4660 4470 {800 1BBO MEA0 1500 1480 1230  MED 1843
4 NiSource Inc. 2189 1540 1960 180D 1870 2130 1930 6440 2320 5750 2270 1880 1780 1940 1530 1430 1240 1880 1916
5 Nortwest Nat. Gas 2085 1380 1960 1950 2500 3080 2660  WMF 2690 2570 2070 1940 2140 1900 1700 1520 1BAD 1670 1585
6 OME Gas Ine. 070 4820 4880 S0 2470 2530 2340 2350 2270 4980 ATAD MiA, MiA, hIA HIA MiA, hiA, hIA hIA
7 Southwest Ges 1740 1540 NMF {420 {680 2130 2080 2220 2460 1940 4780 {580 1500 AEF0 4400 1220 2080 4730 1584
B Spire Inc. 1835 1450 1750 1360 §110  22B0 1670 1980 1860 1650 1980 2130 1450 1300 1370 1340 1430 W20 1380
9 UG Covp. 15.20 B30 1410 1380 1380 2340 1780 2080 1930 1770 1580 1540 1640 1500 1080 1030 1330 1640 1387
10 Average 1840 1506 4940 {770 2340 443 2048 3786 2447 2084 47A0 {720 {6ES 1544 128 1238 fa7E AT04 45T
11 Median 1726 1520 1945  1BO0 2160 2540 2060 230 2160 19490  1FE0 1585 1615 1635 138 1380 1380 1670 1589

Narket Price to Gash Flow (MPICF) Ratlo '
18-Year
El
king Sompany Arerage 2023 202z 2221 2020 2018 2018 Fahry 2018 2003 2014 Fath &) 2012 2001 2010 ] 2003 2007 2006
L] ) =) ) 13 &) i 18} 19 10y iy 112 13 (14} 13 118 i [18) [k
12 Atmos Energy 835 1127 1187 1088 1341 1335 1202 1198 1136 950 879 772 7.0z 687 6.15 576 6.48 T4 6.3
13 Chesapeake Utilitios 1052 1231 1421 1420 1231 W17 1224 1378 1206 108 9.25 812 746 735 6.3 9.48 .89 858 9.40
14 New lersey Resourees 1188 1122 448 {486 1140 1508 1144 1445 {3me W 88 1120 127 1271 132 12 045 1aTe 1.0
15 NiSouree Ine. TES b 813 T80 T 8.81 s 1241 656 1033 1088 874 .84 681 508 4.0 4.67 6.60 687
16 Nortwest Nat. Gas 12.18 753 876 857 1040 1313 1175 £972 1157 946 284 261 9.48 9.08 254 8.25 B.75 854 T
17 OME Gas Inc. 10.27 768 9.91 932 1085 1275 1185 1188 1140 919 2.16 NiA NiA NI, 73 NiA NiA NI, N,
18 Southwest Ges 748 T TY-) 687 705 .02 032 2T T4 6.56 635 584 5.55 5.60 481 384 4.6 542 528
18 Spire Ine. .60 TEL 824 TEE 4l 1127 eed 020 102 BaT 1205 1276 8.80 8.08 812 858 8.95 846 845
20 UG Covp. 787 584 T 956 738 1295 2.0 10.08 9.0z BAT 749 655 6.30 751 602 574 EAT 782 748
2 Average 9.5 858 1108 o8 1042 1237 1088 1706 1050 .30 S04 884 6.00 8.00 EAT 743 T2 8.35 a4
22 Median 8.60 TEL a8l 622 {085 1205 1144 1180 {440 030 a8 8a7 .54 743 6.26 7.0 7.50 849 TEE
Market Price to Book Value (MPEY) Ratic '

12-Year
Line Company Average 2027 2m2 20 2020 2019 2018 2007 2015 2015 2014 2013 2012 2011 2010 2009 2008 2007 2006
] (2} 3 ] (1] (8} ) L] (L] (10} {1 12 (13 {14y {15 18] 17 (1%} {15y
23 Atmes Energy 150 158 165 150 1.5 240 208 246 241 172 185 120 1.2 1.30 [RE] 1.08 120 140 124
24 Chesapeake Utilitios 208 2.20 269 277 2.27 269 250 251 228 219 212 185 1.66 161 1.40 137 154 184 185
25 New Jorsoy Resourcss 2.27 252 23% 228 190 275 263 270 252 228 213 205 235 231 208 218 182 217 20
26 NiSouree Ine. 155 133 248 1.86 1.5 2.08 1a2 1.96 184 195 104 158 1.a7 148 082 0.80 0.8 146 148
27 Morthwest Hat. Gas 182 138 181 1.45 188 238 238 244 142 163 180 186 172 170 178 173 1.06 208 180
2% ONE Gas Inc. 167 149 173 157 190 2.20 153 129 167 1.26 17 NiA NiA 73 73 NiA NiA NI, M,
29 Southwest Gas 153 122 162 132 149 184 179 213 196 168 168 161 151 143 1.24 057 1.20 146 146
30 Spire Ine. 154 128 1.43 1.47 167 178 163 1685 164 144 123 1.24 1.5 146 1.2 186 1.7 166 17
31 UG Corp. 147 158 1.2 164 187 202 230 2682 241 228 197 160 145 178 185 166 20 246 22
52 Average 1.78 160 153 177 189 250 2142 223 204 183 171 163 1.60 159 1.44 141 157 174 168
33 Median 1568 148 185 150 1.90 220 208 246 1.06 172 168 180 1.5 154 1.40 184 167 175 170

Sources:

" Data foryears 2019 and prior were retrieved from the Value Line Investment Survey Investment Anabyaer Software, downleaded on June 18, 2021,
Data for the years 2020 - 2022 was retrieved from Value Line Investment Sureeys.
= The Value Line Investment Survey, February 23, 2024,
Maotes:
* Based on the average of the high and low price for year and the projected Cach Flow per share, published in The Value Line Investrment Surey.
* Bazed on the average of the high and low price for the year and the projected Book Value per share, published in The Yalue Line Investment Survey.
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CenterPoint Energy Houston, LLC

Natural Gas Utilities

2006 PAULTS 200 200 2010 401 a0 201 2011 201y 201k 01y 200 a0 oz 2021 PALEF

e Norn, "4 Rated Utility Bond Yield - A v2rage Nom, Dividend Yield == Hominal Spread —O—FReal A Rated Yield ——Real Dividend Yield —t P Spread

a0ds

{¥aluation Metrics}
Dividend Yield'
18-Year
e Company Avorage 202370 M3z MM 22 218 HiE M7 M6 245 244 243 M2 2014 A0 208 B0E 2007 2006
] ] (3 [ ] L] ] (3 )] L] L] L] 3 4 5 1) 7 1% L]
1 amas Energy 235 262 2468 263 219 2.0a% 223 227 2.39'% 233 211 2.5 4.13% 4.19'% 4,70 5.3 4,73 4.16'% 4,66
2  Chesapeake LHIEes 265 2.0a% 161 1.90'% 1.36'% 1.63% 176 1.69% 1.91% 213 244 28T 225 2,36 291 4.09'% 4.10'% 2.62' 276
3 New Jersay Resources 322%  329%  A28%  250%  34TH 250%  251%  269%  2856%  304%  350%  ATI%  2309%  230%  389%  Ad46%  335%  202%  3.19%
4 Nigaures Inc. 395%  385%  A33%  260%  241%  286%  A10%  279%  276% 350  269%  A30%  234% 453%  5S6%  TH4% 59N 420%  421%
9 Morhwes! Mat. Gag 2.62' 4.40'% 2.36' 2.90'% 233 231 2.05'% 2.02'% 2.2a 4.01'% 4.14'% 4.22'% 243 2.39'% 263 273 2.2 212 273
& OME Gaszine. 271 272 2.0a'% 221 270 225 2468 23T 232 271 2.2a Pl Pl Pl Pl Pl Pl Pl Pl
7 Soulwes Gas 200%  407%  A20%  265%  320%  260%  274%  246%  242%  287%  27D%  269%  275%  278%  315%  401%  219%  256%  260%
4 Sprelne. 2.42'% 4,44 2.39'% 279 2.33% 2.95'% 2,10 2.09'% 2.0a'% 2.5 273 2,96 411 431 4,70 291 2,34 443 4.4
9 UG Corp. 2.00'% 464 261 225 2.96' 216 2.09'% 201 2,35 2,90 2681 2.01'% 2.63% 2,30 2.43% 223 239 269 296
10 Average A31%  DBBY S04 S.23Y% 202Y% DA% ZSFY  240Y%  ZEZW  S04% 3D 341% SEZW AF% 492 443%  990%  248%  95B%
11 Median 2.39'% 2.39'% 225 2.90'% 233 2,90 2681 2468 262 233 272 2.42'% 279 2.60% 2.30'% 2,96 265 2.3 279
12 20-¥r Treasury Yiekls" 325%  425%  A30%  189%  135%  240%  A02%  265%  229%  255%  A07%  A12%  2A4% 262M 0 400%  411%  436%  491%  499%
13 20-¥r TIPS 107%  173%  D64%  -043%  0A0%  050%  04%  075%  DGE%  078%  OOTH  075%  D21%  118%  173%  221%  219%  236%  231%
14 Implisd Inflatior’" 206%  248%  264%  242%  165%  179%  206%  189%  1A6%  LTEM  219%  235%  239%  240%  226%  188%  213%  249%  262%
15 Real Dividend Yeld LAFE AT D4R DTN LB DB AN DSEYM LIS LTV 0B L% LITW LT 182 RATN ATEM AT e
Litlity
16 Mominal “A- Raled Ticid' A70%  ESSY &AW, SAD%  S05% 477 4ZSY  4D0D%  D03W  &AE% AZBY% 44B%  413% S04Y SAB% 6D4Y% 653N 6D7%  6.07%
17 Real "A= Rated Yok ANG R0 RBSY  D6TW LT LM% 24 ROV BB 233 RN ROSYW  LTEW 288 A3 A% 431N 34N L%
Spreads [Uility Eond - Stock)
16 Hominal L AT LI 42T G L3R 1BEN 181N LB LB 128% L0E% DS1W LI 138% 1B1% 26N A0 230
13 Real" 136%  LBZY  1SEW, DTN GD3% 131N LEAY  LABY 129 1DBYW,  12I% 1% 0.SD%  1.3D%  13B% LSBY  ZSBYW, 2534 2334
Spreads (Treasury Band - Stock)
20 Mominal D.06%, 0.57% 0AB%, A28 AT D034, 0.45%, A7y, 0394, 0.49%, 0.05%, 0.29%, .08 D.09%, D094, D32 0.ABY, 142, 1314,
21 Realf S DAEY DS 122% LB BO3W D44 GI6% B30 B4 DY BBE% 05 AW ROE% % D4R 130 1.28%
Trends in Dividend Yield and "A" Rated Utility Bond Yield
ENNEY

S0

EET

0

2o

L

s

Saurces:
" Data for years 2019 and prior were retrigved rom the Value Line Invesimen Survey |ivestment Anakzer Safwere. downkaded on June 16, 2021
Data for the years 2020 - 2022 was retrieved from Value Line Invesimen Suveys.
% The vabe Line Investment Survey, February 23, 2024,
* EA. Lous Federal Reserve: Ecanamic Research. hitpuiresearch.sllaulsred.aryg.
{ vivw.moodys.com, Band Yieks and Key Indicators, thraugh Decerber 31, 2023
Noles:
* Based wnthe average of the high and low price far ihe year and the prajecdied Diddends Declared par share published in the Walue Line [mesimenl Survey.
* Lina 6= {1 +Lina 14) /{1 +Lina 15)- 1.
¥ Ling 17 = {1 +Line 121 /11 +Lina 18} - 1.
* The epread being measired here & 1he raminal A-reted LIty band Weld over 1he average Nomnal UtITy dkidend Wekd: (Line 13 - Line 12).
* The spread baing measured here & the real A-raled wilty band viekl over ihe average real utily diidend yield; Lina 19 - Ling 17)
* The spread baing measured here & the nominal 20-Year Treasury yield over the swerage nominal ity dividend yield; iLine 14 - Line 12).
i The spread being measired here & the real 20-Year TIPS Wekd aver the average real LNty dhidend el Line 15 - Line 17]
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CenterPoint Energy Houston, LLC

Matural Gas Utilities

Dividend per Share'

18-Yaar 2018 2017

Cumpany Average 20237 2022 2021 2020 2018 2018 2017 2016 2015 2014 2013 2012 2011 2010 2009 2008 2007 20068  CAGR  CAGR

ok} 2 3 (4] {5 ] 7 i2) 19} 10 11} 12} 13} 14} {15} {16} 17} 12} 19} {20 21}

Atmos Energy 176 246 272 2450 230 240 1.64 1.80 1.68 1.56 1.48 1.40 1.z8 1.26 1.24 1.32 1.z0 128 1.26 216% 2.25%

Chesapeake Utilities 124 225 203 1564 165 1.85 1.28 1.26 1148 142 1.07 1.1 0.56 064 087 083 0.84 ora 0rr 257% 313%

Mew Jersey Resources 094 156 145 136 127 118 111 1.04 0.58 0.52 0.86 0.81 0rr nrz 062 0.6z 0.56 051 0.42 4 26% 4.55%

HiSource Inc. 058 100 094 058 0.54 .20 0.rs 0.ra 0.64 0.83 1.02 0.58 0.54 0.5z 0.5z 0.5z 0.5z 0.5z 0.5z -0.82% -1.68%

Morthwest Mat. Gas 178 194 183 142 141 1.50 1.89 1.88 1.87 1.86 1.83 1.83 178 1.75 1.68 1.60 1.52 1.44 1.28 1.54% 1.61%

OME Gas Inc. 145 260 248 232 216 2.00 1.84 1.68 1.40 1.20 0.84 MiA MiA MiA MiA MiA MiA MiA MiA B.56% 5.05%

Southwest Gas 180 248 248 238 228 218 205 1.55 1.80 1.62 1.4G 1.32 118 1.06 1.00 0.55 0.50 0.86 0.8z 4.72% 5.66%

Spire Inc. 187 258 274 250 245 237 225 210 1.56 1.84 1.76 1.70 1.66 1.61 1.57 1.52 1.48 1.45 1.40 Z.38% Z5T%

UG Comp. 058 147 1.44 135 1.3 115 1.02 0.56 0.53 0.89 0.rg 074 0.7 058 0.60 0.52 0.50 0.48 0.46 4.06% 4.78%

Average 1.29 213 202 1.91 1.81 1.69 1.59 1.48 1.38 1.32 1.24 1.2z 147 113 1.08 1.04 1.00 0.a7 094 311% 3.62%
Industry Average Growth 4.45% 5.28% 6.01% 5.54% 6.63% 6.56%, B.7.3% T.63% 5.06% B.54% 0.96% 4.33% 4.18% 4.04% 4.38% 3.76% 3.55% 3.02%

Sources:

1 Data for years 2015 and prior were retrieved from the Value Line Investrent Survey Investment Analyzer Software, downloaded on June 18, 2021,
Diate for the yesrs 2020 - 2022 was retrieved from Velue Line Investment Surveys.

 The Value Ling Investment Survey. February 22, 2024,
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CenterPoint Energy Houston, LLC

Natural Gas Utilities

[Valuation Metrics]
Earnings per Share'
18-Year

Company Average  2023° 2022 2021 2020 2ma 2018 2017 2018 215 2014 213 2012 201 2010 2009 2008 2007 2008
[} 2} 3 4} 43] (6} " 3] )] (10 1} (12 13} (14 15} (18] 7 (18] 19}
Atmos Energy 333 .10 5.60 £12 472 4.25 4.00 380 3.38 2.04 2.6 250 210 226 248 147 200 1.94 200
Chesapeake Utlities 297 4.85 4.97 470 41 arz 3.45 2,68 286 268 247 226 189 191 182 1.43 1.28 1.29 115
Mew lersey Resources 1.71 250 2.50 218 2.07 1.86 272 1.73 1.61 1.78 208 1.37 1.36 1.28 1.23 1.20 1.35 078 083
MiSaurce Inc. 1.20 1.60 1.47 1.25 1.32 1.31 1.30 0.38 1.00 0.63 1.67 1.57 1.37 1.05 1.06 0.64 1.34 1.14 1.14
MNorthwest Nat Gas 218 285 2.54 250 2.30 214 2.33 -1.54 212 1.56 218 224 222 2349 273 283 267 276 235
OME Gas Inc. 325 415 4.08 2.85 368 281 325 302 265 224 207 MNiA MrA MNiA MrA MNiA MrA MNiA MrA
Southwest Gas 2.80 285 3.0 3.80 4.14 3.54 3.68 3.62 3.18 252 3.01 311 2.86 243 227 1.84 1.38 1.85 1.88
Spire Inc. 3.03 3.85 3.85 4.56 1.44 3.52 4.33 3.43 3.24 -] 2.35 202 278 286 243 282 254 231 237
UG Corp. 1.84 2.84 2.80 2.96 267 228 274 228 2.05 2 142 1.549 147 1.37 159 1.57 1.23 1.18 140
Average 241 3.81 3.46 3.48 2.85 2.98 3.09 2.09 2.45 227 2.30 2.08 1.98 1.85 191 1.84 175 1.67 163

Industry Average Grawth 5.27% 1.54% 0.92% 18.27%  0.88% SRETW 4772 -14.80% T.91% -1.06%  10.40% 5.02% 1.90% 1.838% 3.95% 4.99% 4.94% 2.53%

Sources:

' Cata for years 2019 and prior were retieved from the Valus Line Investment Survey Investinent Analyzer Software, downloaded on June 18, 2021,
Ciata for the years 2020 - 2022 was retieved from Value Line Investment Surveys.

" The Value Line [rvestment Survey, February 23, 2024,



Line

Lol - B B o > I & IS o B

11

CenterPoint Energy Houston, LLC

Company

Atmos Energy
Chesapeake UHtilities
New Jersey Resources
NiSource Inc.
Northwest Nat. Gas
ONE Gas Inc.
Southwest Gas

Spire Inc.

UGl Corp.

Average
Median

Natural Gas Utilities
(Valuation Metrics)

Cash Flow / Capital Spending’

Sources:

' The Value Line Investment Survey, February 28, 2020.
2 The Value Line Investment Survey, February 23, 2024.

Notes:

Based on the projected Cash Flow per share and Capital Spending per share.

2020 2021 2022 2023
M 2 3) {4)
0.53x 0.53x 0.54x 0.54x
0.84x 0.82x 1.23x 0.84x
0.85x 0.72x 0.59x 0.88x
0.65x 0.69x 0.55x 0.43x
0.75x 0.61x 0.50x 0.68x
0.88x 0.86x 0.74x 0.83x
0.53x 0.81x 0.31x 0.84x
0.85x 0.70x 0.80x 0.71x
1.54x 1.66x 1.42x 1.33x
0.76x 0.80x 0.75x 0.76x
0.85x 0.70x 0.80x 0.71x

2024°
(5)

0.57x
0.81x
0.85x
0.54x
0.66x
0.62x
0.75x
0.66x
1.24%

0.77x
0.75x

3-5yr°

Projection
(4)

0.68x
0.96x
0.84x
0.63x
0.78x
1.11x
0.79x
0.76x
1.20x

0.86x
0.79x

Exhibit MPG-2
Page 16 of 17
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" Data for years 2019 and prior were retrieved from the Value Line Investment Survey Investment Analyzer Software, downloaded on June 18, 2024,
Data for the years 2020 - 2022 was retrieved from Value Line Investment Surveys.
= The Yalue Line Investment Survey, February 23, 2024,

Notes:

4 Besed on the projected Dividends Dedared per share and Book Malue per share, publiched in The Walue Line Investment Sursey.
" Based on the projected Dividends Declared per share and Earnings per share, publizhed in The Value Line Investment Survey.
* Bazad on the projected Cash Flow per share and Capital Spending par share. published in The Value Line Investment Survey.

Page 17 of 17
CenterPoint Energy Houston, LLC
Natural Gas Utilities
[Valuatlon Metrics]
Percent Dividends to Book Value '
18-Tear
Comparty Average 20237 222 2021 2029 2018 2018 2017 2015 205 20M 2013 2012 2011 2010 2003 2002 2007 2006
1 [#4] 5] 1] 15 18 7 ] ] {10} LI} 1] (13 {14} {15 (186 {17 {1 18
Abmos Energy 48%%  404% 407N 419%  426%  436%  453%  450%  BD4%  456%  481%  482%  528%  54d%  555%  BA1%  5TS%  530%  6.25%
Chesapeake Ltliies EAZN 458%  432%  445% 423 AZ3N 430 423X 435% 478 SAE% 525 BAMK 542N S40% EBO%  BTI% 685N G865
Mew lersey Reseurces  7.24%  T.85W  T.AAW T2 BEOW  S8SW  GATM 6% T.21%  TA8W  TAEW  T.H0%  TESW  TEBW  TTIN T4E%  B42% 654N S4l%
HiSoures Ine. BES%  5.04%  TAB%  G.A9%  G64%  5E9%  SOE%  546%  508%  6SM%  52P%  BEZ%  B2S%  5.19% 52 BIS%  534%  457%  502%
Morthwast Nat. Gas BATH  BIZ%  583%  BAG%  B5TH SED%W  TE%  TIP% 650 653%  BSE%  GED%  B5TH  BES% 644N B4T% B4 639%  632%
OME Gas Ine. 4494 S5 53%W  EO4%  SA4% 4BEW ATIN 448%  3ESK 241% 244w M M M M Hia M M M
Southwest Gas 448%  48EN SATW 4B0%  48TH 47BN 480%  525% 544K 480N 45TH 4.33%  448% 288 280%  AE0% 363K 2TAN 380N
Spira Ine. 5PE%  573%  55F%  55G% GBI 525%  S08%  509%  506%  S07%  50M%  BI1%  B22% B30% 653 G5 B74% T3 T49%
UG Comp. 5E¥%  T.a5%  502%  BHW%  GES%  S30% 48P 520%  56S%  ST2%  514%  ROT% BS%  5TFM  S41% B 57X &N 654%
Average SE2%  SE8%  SE5TW  GA48%  GE2W  BE2W A28 547X A0 S48%  S4E%  E54% BN ETEW ATEM  ETTH GBS S8IN S0M%
Medan EI6%  553%  531% 5% BAI%  535%  450%  525%  508% S07%  514%  EM%  BSTH  581% 552 BB0W  60%  611%  638%
3] to Ratlo '
18-Year
kL
Lomparmy 023™ 022 2021 2020 2018 FAa S 2011 2015 2013 Ziit 2013 ziie 2008 2002 2007 2006
i £ 3 4 3 (%) 17} 3 ] am L 1] (13 4 13 ] {7k s 19
Amos Energy 055 049 048 048 043 048 048 05 050 050 050 0.5 056 o080 os2 .67 065 085 085
Chesapaake Utilities 047 045 041 058 n4o o4z 040 n.47 naz o4z 045 .45 04z 043 048 n.58 nss 051 087
Mew lersey Reseurces 055 058 058 0 061 o8 0.4 0.6 061 052 0.4 0.59 057 058 0.55 0.52 04l 085 0.5
Migouree Inc. 081 L) 064 065 064 o8l a.80 174 064 1.2 0.8 0.62 068 088 087 140 068 o8 0.8
Morthwast Nat. Gas 065 073 076 0 083 osF o8l - 057 08z 055 086 n.ez na1 073 os2 057 053 052 058
7 OME Gas Inc. 056 083 051 0 L] 057 057 056 053 054 041 N, HiA HiA N N, HiA HiA N
Southwest Gas 055 087 o.80 0 055 0.5 057 055 057 055 .49 .42 04l .44 .44 .49 065 .44 0.41
Spire Inc. 068 0.7 0.8a 052 172 087 052 01 060 058 0.75 084 058 058 0.85 0.52 058 L) 058
UG Comp. 045 052 048 044 043 050 037 n4z 045 044 041 .45 0o 050 0.38 055 058 0.4 041
Average 058 L) 0.8 057 070 0.5 053 050 058 085 054 0.6 060 0.5 057 0.6 058 0.5 058
Median 058 L) 0.8 060 058 05T 052 055 057 0.54 .49 0.58 060 058 058 054 058 062 058
Cash Flow ta Capital Ratio '
18-vear
Comparty Average 20237 222 2021 2029 2018 2018 2017 2015 205 20M 2013 2012 2011 2010 2003 2002 2007 2006
1 [#4] 5] 1] 15 18 7 ] ] {10} LI} 1] (13 {14} {15 (186 {17 {1 18
Atmnas Energy 065 0.5 054 058 052 0.5 0.55 0.2 058 0.80 0.85 0.55 058 068 oF7 078 081 0.8 082
Chesapaake Utilities [ked 0.8 1.25 0 nrs o8z 038 0.5 050 053 [+ .65 LEE] 112 110 114 083 o8z 045
Mew Jarsey Resources 120 o8 058 052 071 051 0.85 n.70 053 o087 1.78 144 143 1.51 1.55 1.75 211 1.67 214
Migiouree Inc. 0.7 .45 055 068 068 o8l 058 041 058 0.5 056 0.57 065 0.7 141 1.06 084 1.1 1.7
Marthwest Mat. Gas 0.80 085 a.80 068 068 0.8 0.7 044 101 142 145 0.88 101 1.3 0.55 1.02 135 1.2 1.34
ONE Gas Inc. 084 o7 074 nes 083 o8 084 na7 ngz 08 o7 N HiA HiA N N HiA HiA N
Southwest Gas nez 071 0.3 0es 03 053 056 058 083 084 058 1.05 080 o8z 1.37 1.78 085 {7k oFz
Spire Inc. 102 0.8 o.80 0.75 042 .44 o77 072 0.88 o.g2 0.86 078 085 1.52 1.61 1.83 164 1.42 1.28
Ul cem. 145 [RE 1.42 132 158 122 1.64 1.7 135 1.48 1.53 1.32 152 1.28 1.36 1.52 172 1.62 1.69
Auerage 085 074 075 neg 0.7 o087 Q7T 054 nez 084 1.02 .82 09z 113 1.18 151 128 1.20 1.25
Median 088 o7l a.80 0.75 068 o8 0.7 068 082 084 0.86 088 082 120 1.23 1.2 145 148 134
Sourcas:
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CenterPoint Energy Houston Electric, LLC

Revenue Impact

1. Proposed Capital Structure'

Pre-Tax
Weighted  Weighted
Line Description Weight Cost Cost Cost
(1 (2) (3) (4)
1 Long-Term Debt 55.10% 4.28% 2.36% 2.36%
2 Commen Equity 44.90%  10.40% 4.67% 5.81%
3  Total 100.00% 7.03% 8.27%
4 Conversion factor’ 1.2658
2. Change in Capital Structure®
Pre-Tax
Weighted Weighted
Line Description Weight Cost Cost Cost
(1) (2) (3) {4)
5 Long-Term Debt 57 .50% 4.28% 2.47% 2.47%
6 Commeon Equity 4250%  10.40% 4.42% 5.58%
7 Total 100.00% 6.89% 8.06%
3. Change in Return on Equity3
Pre-Tax
Weighted  Weighted
Line Description Weight Cost Cost Cost
(1 (2) (3) (4)
8 Long-Term Debt 57 .50% 4.28% 2.47% 2.47%
9 Commen Equity 42.50% 8.50% 4.04% 5.11%
10 Total 100.00% 6.50% 7.58%
11  Rate Base ($ 000)4 $ 12,008,745
Change in Rate of Return ($ 000)
12 Capital Structure 021% § 25771
13 Return on Equity 048% & 58,584
14 Revenue Requirement Decrease {$ 000} 0.70% $ 84,355
Sources;

"Schedule II-C 2.1,
2Schedule II-E-3.
*Exhibit MPG-1.
*Schedule I1-B,
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CenterPoint Energy Houston Electric, LLC

Proxy Group

Company

Alliant Energy Corporation
Ameren Corporation

American Electric Power Company, Inc.
Duke Energy Corporation

Edison International

Entergy Corporation

Eversource Energy

Evergy, Inc.

IDACORP, Inc.

NextEra Energy, Inc.
MNorthWestern Corporation

OGE Energy Corp.

Pinnacle West Capital Corporation

Portland General Electric Company
Xecel Energy Inc.

Average

CenterPoint Energy Houston Electric

Sources:

T S&P Global Market Intelligence, Downloaded on May 17, 2024,

Credit Ratings1

Exhibit MPG-4
Page 1 of 1

Common Equity Ratios

s&p Moody's it Value Line’
{1) (2) {3) {4)
A- Baa2 41.4% 45.0%

BBB+ Baa1 40.8% 43.4%

BEB+ Baa2 36.2% 42.0%

BBB+ Baa2 37.4% 42 5%

BBE Baa2 27.0% 30.6%

BBB+ Baa2 32.2% 352%
A- Baa2 40.0% 43.3%

BBB+ Baa2 43.8% 48.0%

BBE Baa2 56.0% 56.1%
A- Baa1 34.1% 41.5%

BBE Baa2 50.3% 51.8%

BBB+ Baa1 49 1% 52.4%

BEB+ Baa2 40.2% 43.9%

BBB+ A3 41.1% 43.0%

BBB+ Baa1 39.0% 42 2%

BBB+ BaaZ2 40.6% 44.1%

BBB+® Baa1® 42.5%*

? The Value Line Investment Survey , March 8, April 19, and May 10, 2024.

% Bulkley Direct, page 30.
4 Exhibit MPG-1.
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Exhibit MPG-5

Page 1 of 1
CenterPoint Energy Houston Electric, LLC
Consensus Analysts' Growth Rates
Zacks MI Yahoo! Finance Average of
Estimated Number of Estimated Number of Estimated Number of Growth
Company Growth %' Estimates Growth %  Estimates Growth %°  Estimates Rates
1) (2) {3} {4} (5} (6} (7)
Alliant Energy Corporation 6.10% NIA 6.60% 4 6.30% N/A 6.33%
Ameren Corporation 6.48% N/A 8.41% 5 4.80% N/A, 5.90%
American Electric Power Company, Inc. 5.80% NIA 6.26% 5 6.189% N/A 6.08%
Duke Energy Corporation 6.28% N/A 8.40% 8 8.86% N/A, 6.51%
Ediscn International N/A N/A 7.40% 3 7.60% N/A 7.50%
Entergy Corporaticn 7.48% N/A 7.05% 4 8.80% N/A, 7.10%
Eversource Energy 570% NIA 6.00% 4 4.20% N/A 530%
Evergy, Inc. 5.00% N/A 5.27% 3 8.00% N/A 5.42%
IDACORP, Inc. N/A N/A 6.20% 3 4.40% N/A 5.30%
NextEra Energy, Inc. 7.99% N/A 8.12% 9 7.84% N/A 7.98%
NorthWestern Corporation NIA NIA 5.08% 4 4.50% N/A 4.79%
OGE Energy Corp. 5.00% N/A 5.27% 3 -12.34% N/A 5.13%
Pinnacle West Capital Corporation 7.55% NIA 6.82% 4 6.90% N/A 7.05%
Portland General Electric Company N/A N/A 8.95% 4 12.50% N/A, 10.73%
Xcel Energy Inc. 6.41% N/A 6.36% 5 6.73% N/A 6.50%
Average 6.34% N/A 6.55% 4 6.54% N/A 6.51%
Sources:

! Zacks, http:/iwwww.zacks.com/, downloaded on May 17, 2024,
? S&P Global Market Intelligence, https:/platform.mi spglobal com, downloaded on May 17, 2024.
% Yahoo! Finance, https:/ffinance. yahoo.com/, downloaded on May 17, 2024.
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CenterPoint Energy Houston Electric, LLC

Constant Growth DCF Model

{Consensus Analysts' Growth Rates)

13-Week AVG Analysts'

Company Stock Price’ Growth?
n (2)
Alliant Energy Corporation $49.35 6.33%
Ameren Corporation $72.78 5.90%
American Electric Power Company, Inc. $84.90 5.08%
Duke Energy Corporation $86.29 6.51%
Edison International $70.03 7.50%
Entergy Corporation $104.78 7.10%
Eversource Energy $59.34 5.30%
Evergy, Inc. $52.08 5.42%
IDACORP, Inc. $92.23 5.30%
NextEra Energy, Inc. $63.33 7.95%
MorthWestern Corporation £49.74 4 789%
QGE Energy Corp. $34.10 5.13%
Pinnacle West Capital Carporation $72.83 7.09%
Portland General Electric Company $41.91 10.73%
Xcel Energy Inc. $54.21 5.50%
Average $66.52 6.51%
Median $63.33 6.33%
Sources:

1 S&P Global Market Intelligence, Downloaded on May 17, 2024,
2 Exhibit MPG-5.
* The Value Line Investment Survey . March 8, April 19, and May 10, 2024,

Annualized
Dividend®

(3)

$1.92
$2.52
$352
$4.10
$3.12
$4.52
$2.86
$2.57
$3.32
$2.08
$2.60
$1.67
$352
$1.90
$2.18

$2.83
$2.60

Adjusted
Yield
(4)

4.14%
3.67%
4.40%
4.54%
4.79%
4.62%
5.08%
5.20%
3.79%
3.51%
5.48%
5.16%
5.18%
5.02%
4.30%

4.59%
4.62%

Exhibit MPG-6

Page 1 of 1

Constant

Growth DCF

&)

10.47%

9.56%
10.48%
11.05%
12.28%
11.72%
10.37%
10.62%

9.09%
11.50%
10.26%
10.29%
12.26%
15.74%
10.80%

11.10%
10.62%
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Exhibit MPG-7

Page 1 of 1
CenterPoint Energy Houston Electric, LLC
Payout Ratios
Dividends Per Share Earnings Per Share Payout Ratio
Company 2022 Projected 2022 Projected 2022 Projected
) 2 ) ) (5} ()
Alliant Energy Corporation $1.71 $2.43 $2.73 $3.80 62.6% 82.3%
Ameren Corporation $2.36 $3.30 $4.14 $5.75 57.0% 57 .4%
American Electric Power Company, Inc. $3.17 $4.16 $5.09 $7.25 62.3% 57 .4%
Duke Energy Corporation $3.98 $4.30 $5.27 $7.60 75.5% 56.6%
Edisen Intemational $2.84 $3.86 $4.63 $6.55 61.3% 58.9%
Entergy Corporation $4.10 $5.00 $5.37 $8.05 76.4% 821%
Eversource Energy $2.55 $3.60 $4.08 $5.80 62.3% 82.1%
Evergy, Inc. $2.33 $3.05 $3.26 $4.75 71.5% 84.2%
IDACORP, Inc. $3.04 $4.25 $5.11 $6.65 58.5% 83.9%
NextEra Energy, Inc. $1.70 $2.85 $2.80 $4.55 58.6% 82.6%
NorthWestem Corporation $2.52 $2.76 $3.28 $4.25 76.6% 84.9%
OGE Energy Corp. $1.84 $1.85 $2.25 $275 72.9% 87.3%
Pinnacle West Capital Corporation $3.43 $3.79 $4.26 $6.00 80.5% 83.2%
Portland General Electric Company $1.79 $2.46 $2.74 $3.85 65.3% 83.8%
Xcel Energy Inc. $1.95 $2.67 $3.17 $4.70 61.5% 56.8%
Average $2.61 $3.36 $3.89 $5.49 66.9% 61.6%

Source:

The Value Line Investment Survey, March 8, April 19, and May 10, 2024,



Campany

Alliant Energy Comaoration
Alneren Comoration

American Electric Fower Company, Inc.

Duke Energy Comoration

Edizon Intemational

Entergy Corporation

Eversource Energy

Ewvergy, Inc.

IDACCRP, Inc.

MextEra Energy, Inc.
MNorthiWesten Corporation

OGE Energy Com.

Finnacle West Capital Corporation
Fortland General Electric Company
Xcel Energy Inc.

Average

Sources and Motes:

Cols. (1], (2] and {3}

CenterPoint Energy Houston Electric, LLC

Sustainable Growth Rate

3 to 5 Year Projections

Dlyldends
Per Share

m

5242
$3.30
$4.18
5430
$3.86
=5.00
$3.60
$2.05
=425
a8
078
§1.85
=3.789
48
f267

$3.36

Earnings
Per Share

2)

$3.90
35.75
$7.28
760
56.55
S6.05
$5.80
54.75
=6.65
$4.55
54.25
$275
=6.00
$2.85
$4.70

$5.49

Book Value Book Value
Per Share

3

$31.90
5265
SEZ2.55
000
54825
S64.65
$51.75
547.50
S69.60
=34.50
$51.85
50625
ST0E
S38.75
541.25

$5219

Col. (41 [ Col. {33/ Page 2 Col. (21 ]~ [ dnumber of years projected’ - 1.

Col. (51 Col. (2) f Col. {34,

Col. (B]:[ 2 {1+ Col. (4]] ] £ {2 + Col. {4)).

Col. (71: Col. (8] * Cal. {5},
Col. (81 Col. (1) f Col. {2,

Col. 1911 - Col. {81

Col. (10} Col. (8} * Cal. [7].

Col. (11 Col. {10) + Page = Col. {8].

Growth
14

4.16%
4.54%
5.03%
2.18%
5.16%
5.50%
258%
2.13%
3.88%
8.75%
254%
3.02%
4.64%
4.16%
5.30%

4.31%

The Value Line Investment Survey, March &, Aprl 19, and May 10, 2024,

Adlustment  Adjusted
ROE Factar ROE
15 18 ]
12.23% 102 12.47%
10.90% 102 11.17%
11.58% 1.02 11.87%
10.86% 101 10.97%
13.58% 103 13.90%
9.51% 1.03 8.76%
11.21% 101 11.26%
10.00% 101 10.11%
89.53% 1.02 89.71%
13.18% 1.05 13.80%
8.20% 101 8.30%
10.48% 1.04 10.63%
8.55% 1.02 8.75%
9.58% 1.02 8.25%
11.37% 103 11.66%
10.73% 1.02 10.98%

Fayout
Ratlo
18

62.21%
57.29%
57 36%
56.58%
58.93%
862.11%
B2.07%
84 21%
B63.91%
62.64%
64 94%
67.27%
B3.17%
63.90%
56.81%

61.57%

Retentlon

Rate
)

27 89%
4281%
A42.62%
43.42%
A.07%
37.58%
27.93%
25.79%
36.08%
37.36%
25.06%
20.72%
36.83%
36.10%
4319%

38.43%

Internal

Growth Rate

b

4.70%
4. TE%
5.06%
477%
5.72%
3.70%
4.31%
2.62%
3.50%
5.16%
291%
3.48%
3.22%
3.57%
5.04%

4.23%

Growth

Rate
{1

5.08%
5.91%
6.00%
4.823%
&.04%
A471%
457%
2.62%
4.03%
B.08%
2.04%
2.48%
3.83%
A4.597%
5.75%

4.90%

Exhibit MPG-8
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Company

Alliant Energy Comoration
Amersn Corporation

American Electric Power Company, Inc.

Cuke Energy Corporation

Edison Infemational

Entergy Corporation

Eversource Energy

Evergy, Inc.

IDACORP, Inc.

MextEra Energy, Inc.
MorthWestem Comoration

OGE Energy Corp.

Finnacle West Capital Corporation
Portland General Electic Company
Xeel Energy Inc.

Average

Sources and Motes:
' &P Global Market Inteligence, Downloaded on May 17, 2024,

CenterPoint Energy Houston Electric, LLC

13-Week
Average
Stack Price’

m

$49.35
$72.78
24 90
$96.20
$70.03
$104.78
$50.24
$50.08
SO2.23
$63.33
$49.74
$34.10
ST2A3
$41.91
$54.21

$68.52

Sustainable Growth Rate

Common Shares
Outstanding {In Milllonsy

2022 Market
Baok Value ta Book
Bershare’  Ratio 2022
3] 13 14

$24.95 1497 261.14
$40.11 1.81 262.00
$45.60 1.82 £12.87
$81.51 157 TI0.00
$25.70 1.96 A2
$61.40 1.71 21118
$44.44 1.34 34844
$41.86 1.24 22990
$55.52 1.66 50.56
$19.74 321 1,867.00
$44 81 112 59.74
$21.95 1.55 20020
$53.45 1.36 11317
$21.12 1.38 §9.28
$20.34 179 54258
$40.89 1.70 401.22

Y The Vaive Ling investment Survey . March &, April 19, and May 10, 2024,
? Expected Growth in the Number of Shares, Column {33 * Column ().
* Expected Profit of Stock Investment, [ 1- 1/ Column (3]].

3-5 Years

e

5

257.00
286.00
550.00
TI5.00
320.00
230.00
265.00
230.00

53.00
150.00

64.00
200.20
125.00
106.00
580.00

424.01

Growth
(6}

0.28%
1.41%
1.14%
0.11%
0.34%
1.43%
0.78%
0.01%
0.79%
1.22%
1.16%
0.00%
1.67%
2.80%
0.50%

0.98%

S Factar®
{7}

0.76%
2.568%
2.07%
0.17%
0.68%
Z.45%
1.04%
0.01%
1.21%
4.24%
1.28%
0.00%
Z.28%
3.81%
161%

1.62%

¥ Factor!

()

49.37%
44 89%
A45.11%
26.12%
49.02%
41.40%
26.16%
19.62%
38.60%
B5.83%
10.21%
25.62%
Z26.60%
25.72%
44.02%

37.44%

0.38%
1.15%
0.94%
0.08%
0.32%
1.01%
0.26%
0.00%
0.52%
2.82%
012%
0.00%
0.61%
1.00%
0.71%

0.67%
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CenterPoint Energy Houston Electric, LLC

Constant Growth DCF Model

Company

Alliant Energy Corporation
Ameren Corporation

American Electric Power Company, Inc.

Duke Energy Corporation

Edison Intemational

Entergy Corporation

Eversource Energy

Evergy. Inc.

IDACORP, Inc.

NextEra Energy, Inc.
NorthWestern Corporation

OGE Energy Corp.

Pinnacle West Capital Corporation
Porfland General Electric Company
Xcel Energy Inc.

Average
Median

Sources:
' S&P Global Market Intelligence, Downloaded on May 17, 2024,

2 Exhibit MPG-8.

(Sustainable Growth Rate)
13-Week AVG Sustainable
Stock Price’  Growth®
(1) (2)

$49.35 5.08%
$72.78 5.91%
$84.90 6.00%
$96.29 4.83%
$70.03 6.04%
$104.78 4.71%
$59.34 4.57%
$52.08 3.62%
$92.23 4.03%
$63.33 8.08%
$49.74 3.04%
$34.10 3.48%
$72.83 3.83%
$41.91 4.57%
$54.21 5.75%
$66.52 4.90%
$63.33 4.71%

 The Value Line Investment Survey, March 8, April 19, and May 10, 2024,

Annualized
Dividend®
(3)

$1.92
$2.52
$3.52
$4.10
$3.12
$4.52
$2.86
$2.57
$3.32
$2.06
$2.60
$1.67
$3.52
$1.80
$2.19

$2.83
$2.60

Adjusted
Yield
4

4.08%
3.67%
4.35%
4.46%
4.72%
4.52%
5.04%
511%
3.74%
3.92%
5.38%
5.08%
5.02%
4.74%
4.27%

4.52%
4.52%

Exhibit MPG-9
Page 1 of 1

Constant
Growth DCF
(5)

917%
9.58%
10.39%
9.28%
10.76%
9.23%
961%
873%
TV7%
11.59%
8.43%
8.56%
8.85%
9.31%
10.02%

9.42%
9.29%



Exhibit MPG-10

CenterPoint Energy Houston Electric, LLC
Electricity Sales Are Linked to U.S. Economic Growth
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Note:
1968 represents the base year. Graph depicts increases or decreases from the base year.

Sources:
.S, Energy Information Administration
Federal Reserve Bank of St. Louis
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Company

Alliant Energy Corporation
Ameren Comoration

American Electric Power Company, Inc.

Duke Energy Corporation

Edison International

Entergy Corporation

Eversource Energy

Evergy, Inc.

IDACORF, Inc.

MextEra Energy, Inc.
MorthWestern Corporation

OGE Energy Corp.

Pinnacle West Capital Comoration
Portland General Electric Company
Xeel Energy Inc.

Average
Median

Sources:

1 S&P Global Market Intelligence, Downloaded on May 17, 2024

CenterPoint Energy Houston Electric, LLC

13-Week AVG
Stock Frice’

)

34935
37278
$84.90
$96.289
$70.03
$104.78
$59.34
352.08
39222
$63.32
34974
33410
37283
341.91

354.21

$66.52
$63.33

Annualized
Dividend’

{2]

$1.92
$2.52
$3.52
$4.10
$3.12
$4.52
$2.86
$2.57
$2.22
$2.08
$2.80
$1.67
$2.52
$1.90
$2.19

$2.83
$2.60

¥ The Value Line Investment Survey, March 8, April 19, and May 10, 2024,

* Exhibit MPG-5.

* Blue Chip Economic Indicators, March 11, 2024 at page 14.

Multi-Stage Growth DCF Model

First Stage
Growth®

{3

8.22%
5.90%
6.08%
6.51%
7.50%
7.10%
5.230%
5.42%
5.20%
7.58%
4.79%
5.12%
7.09%
10.73%
8.50%

651%
6.33%

Second Stage Growth

Year B

{4]

5.96%
5.60%
5.75%
6.11%
5.93%
6.60%
5.10%
5.20%
5.10%
7.24%
4.87%
4.96%
8.59%
9.62%
8.10%

6.11%
5.96%

Year 7

{5]

5.59%
5.20%
5.42%
5.71%
6.37%
6.10%
4.80%
4.88%
4.90%
6.689%
4.56%
4.79%
8.09%
8.52%
5.70%

571%
5.59%

Year 8

(8]

522%
5.00%
5.08%
531%
5.80%
5.60%
4.70%
4.78%
4.70%
8.04%
4.44%
4.62%
5.59%
7.41%
5.20%

531%
5.22%

Year 8

{7

4.84%
4.70%
4.76%
4.80%
523%
5.10%
4.50%
4.54%
4.50%
5.29%
4.22%
4.44%
5.10%
8.21%
4.90%

4.90%
4.84%

Year 10

(8]

4.47%
4.40%
4.43%
4.50%
4.67%
4.60%
4.30%
4.22%
4.20%
4.75%
421%
4.27%
4.680%
520%
4.50%

4.50%
4.47%

Exhibit MPG-11

Third Stage

Growth
{9)

4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%

4.10%
4.10%

Page 1 of 1

Multi-Stage
Growth DCF
{10)

8.75%
8.14%
8.88%
9.24%
9.78%
9.48%
9.50%
9.687%
8.14%
8.42%
9.77%
9.54%
10.12%
11.03%
8.58%

9.30%
9.49%
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CenterPoint Energy Houston Electric, LLC

Common Stock Market/Book Ratio
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M
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Source:

1930 - 2000: Mergent Public Uility Manual.

2001 - 2015: AUS Utility Reports, multiple dates.

20186 - 2022: Value Line Investment Survey, multiple dates.

* Value Line investment Survey Reports, February 23, March 8, April 19, and May 10, 2024
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CenterPoint Energy Houston Electric, LLC

Equity Risk Premium - Treasury Bond

Autharized 30 vr. Indicated Raolling Raolling
Electric Treasury Risk 5 - Year 10 - Year
Line Year Returns' Bond Yield® Premium Average Awverage
{11 {2} (3) 4 {3}
1 1966 13.93% 7.80% 6.13%
2 1987 12.99% 2.55% 4.41%
3 1588 12.79% 2.96% 3.83%
4 1585 12.97% 8.45% 4 52%
5 1860 12.70% 8.81% 4.058% 4.60%
B 1861 12.55% 8.14% 4.41% 4.25%
7 19562 12.09% TET% 4.42% 4.268%
a 1883 11.41% B.60% 4.81% 4.45%
g 1864 11.34% FET% 3.67% 4.34%
10 1865 11.55% 6.868% 4.67% 4.46% 4.53%
11 1956 11.39% B.70% 4 B8% 4.51% 4.38%
12 1957 11.40% B.61% 4.75% 4.59% 4.42%
13 1968 11.66% 5.568% 5.08% 4.54% 4.65%
14 1965 10.77% S87% 4.80% 5.03% 4.65%
15 2000 11.43% 5.94% 5.48% £19% 4.62%
18 2001 11.09% 5.49% 5.60% 5.37% 4.94%
17 2002 11.16% 5.43% 5.73% 5.56% S.07%
18 2003 10.97% 4.95% 5.01% 5.55% 5.19%
18 2004 10.75% 5.05% 5.70% 571% 5.37%
20 2005 10.54% 4.65% 5.858% 5.79% £.49%
21 2006 10.34% 4.67% 5.47% 5.76% S.57T%
22 2007 10.51% 4.83% 5.48% ST1% 5.64%
23 2008 10.37% 4.25% 5.08% 5.73% £.84%
24 2009 10.52% A.07% 5.45% 5.868% 5.79%
23 2010 10.29% 4.25% 5.04% 5.90% 5.85%
26 2011 10.19% 3.91% 5.28% B.OT% 5.91%
27 2z 10.01% 2.92% 7.08% £.39% £.05%
28 2013 S.81% 2.45% 5.26% 6. 44% £.09%
29 2014 8.75% 3.34% 5.41% B.44% B.16%
30 2015 5.60% 2.64% 5.76% B.55% B.24%
31 2016 5.80% 2.60% 7.00% B.72% £.40%
32 27 5.868% 2.90% 8.75% £.858% £.53%
a3 2018 5.55% 311% 5.44% B.65% B.56%
34 2018 5.64% 2.55% 7.06% 6.81% 6.82%
35 2020 0.39% 1.56% 7.083% 7.02% £.80%
L] 2021 5.39% 2.05% T7.24% T.09% B.891%
a7 2022 5.52% 312% 5.41% T.O01% B.54%
38 2023 5.858% 4.09% 5.E7% £.64% £.75%
39 2024 © 5.858% 4.33% 5£.33% £.49% £.85%
40 Average 10.84% §.14% 5.70% 5.73% 5.75%
41 Minimum 4.25% 4.38%
42 Maximum 7.08% 6.91%
‘Sources.

! Regulatory Research Associates, Inc ., Regulatory Focus, Major Rate Case Decisions, Jan. 1997 p. 5, and Jan. 2011 p. 3.
S5&F Giobal Market inteffigence , RRA Regulatory Focus, Major Electric Rate Case Decisions in the LS,
January - March 2024, April 19, 2024 at page 3.
2005 - 2023 Authorized Returns exclude limited issue rider cases.
"5t. Louis Federal Reserve: Ecanomic Research, hitp:firesearch stiouisfed.argl.
The yields from 2002 to 2005 represent the 20-Year Treasury yields obtained from the Federal Reserve Bank.
* Data represents January - March, 2024,
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CenterPoint Energy Houston Electric, LLC

Equity Risk Premium - Utility Bond

Authorized Average Indicated Rolling Rolling
Electric “A" Rated Utility Risk a-Year 10 - Year
Line Year Retums’ Bond Yield? Premium Average Average
" 2 ® @ ®
1 1966 13.93% 5.55% 4.35%
2 1987 12.99% 10.10% 2.89%
3 1588 12.79% 10.49% 2.30%
4 1585 12.97% S77% 3.20%
G 1860 12.70% 5.36% 2.54% 312%
g 1861 12.55% 5.36% 2.19% 2.835%
7 19562 12.09% 8.89% 3.40% 2.99%
] 1883 11.41% 7.59% 3.82% 3.29%
9 1864 11.34% 2.31% 2.03% 3.26%
10 1865 11.55% 7.59% 2.66% 2.42% 32T%
11 1956 11.39% 7.7E% 3.84% 3.51% 3.20%
12 1957 11.40% 7.80% 3.80% 3.59% 3.29%
13 1968 11.66% T.04% 4.62% 2.75% 2.52%
14 1965 10.77% T.62% 2.15% 2TT% 2.52%
15 2000 11.43% 8.24% 319% 3.86% 3.55%
16 2001 11.09% 7.78% 3.35% 3.82% 3.58%
17 2002 11.16% TAT% 2.79% 2.61% 2.60%
18 2003 10.97% B.55% 4.39% 2.57T% 2.66%
19 2004 10.75% £.158% 4.59% 3.668% 3.82%
20 2005 10.54% £.85% 4.69% 4.20% 3.94%
21 2006 10.34% B.OT% 427T% 4.39% 4.00%
22 2007 10.51% B.OT% 4.24% 4.45% 4.04%
23 2008 10.37% £.53% 3.64% 4.37% 3.97%
24 2009 10.52% £.04% 4.48% 4.34% 4.10%
25 2010 10.29% 5.47% 4.52% 4.33% 4.26%
26 2011 10.19% 5.04% S5.15% 4.51% 4.45%
27 2z 10.01% 4.13% 5.868% 4.83% 4.88%
28 2013 S.81% 4.48% £.33% £15% 4.75%
28 2014 8.75% 4.25% 5.47% 5.33% 4.54%
20 2015 5.60% 412% 5.45% 5.46% 4.90%
a1 2016 5.80% 3.93% 5.87% 5.57% £.04%
az 27 5.868% 4.00% £.86% £.53% 5168%
33 2018 5.55% 4.25% 5.30% 5.52% 5.33%
24 2018 5.64% 2TT% 5.87% 5.60% 5.47%
a5 2020 0.39% 3.05% £.34% S77% £.82%
26 2021 5.39% 2.10% B.29% 5.90% 5.73%
a7 2022 5.52% 4.72% 4.80% 5.72% £.82%
38 2023 5.66% 5.55% A411% 5.45% 5.50%
jele] 2024 © 5.858% £.53% 4.13% £15% 5.37%
a7 Average 10.84% 6.50% 4.34% 4.38% 4.38%
40 Minimum 2.88% 3.20%
4 Maximum §.90% §.73%
Sources:

" Regulstory Ressarch Associates, Inc., Regulatory Foous, Major Rate Casae Decisions, Jan. 1997 p. 5, and Jan. 2011 p. 3.
S&F Glokal Market Inteligence, RRA Regulatory Focus, Major Electric Rate Case Decisions in the US,
January - March 2024, April 18, 2024 at page 3.
2008 - 2023 Authorized Returns exclude limited issue rider cases.
’ 5t Louis Federal Resarve: Economic Research, hitp:ifresearch. stiouisfed.org/.
The yields from 2002 to 2005 represent the 20-Year Treasury yields obtained from the Federal Resarve Bank.
* Data represents January - March, 2024
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Exhibit MPG-15

CenterPoint Energy Houston Electric, LLC

Bond Yield Spreads

Public Utility Bond Corporate Bond Utility to Corporate

T-Bond A-T-Bond  Baa-T-Bond Aaa-T-Bond Baa-T-Bond Baa A-Aaa
Yoar ¥ald' A_z ﬁ Spread Spread .i\La3 BLa3 Spread Spread Spread Spread
4] 4] 3 4 {5) {B) L8] (8 S]] {10 ()
18950 11.30% 13.34%  12.95% 2.04% 2.85% 11.54%  13.67% 1.54% 237% 0.25% 1.40%
1951 13.44% 15.45% 16.60% 2.51% 3.16% 1447% 16.04% 0.73% 2 60% 0.56% 1.76%
18952 12.75% 15.56% 16.45% 210% 3.59% 12.75%  16.11% 1.03% 3.35% 0.34% 2.07%
19583 11.15% 13.65% 14.20% 2.48% 3.02% 12.04% 13.55% 0.56% 2.38% 1.85% 1.652%
1954 12.39% 14.03% 14.53% 1.64% 2.14% 1271% 14.19% 0.32% 1.80% 0.34% 1.32%
1985 10.79% 1247%  12.56% 1.68% 2.17% 11.37% 12.72% 0.56% 1.93% 0.24% 1.10%
1955 T .50% 9.55%  10.00% 1.78% 2.20% BO0EY  10.39% 1.22% 2.59% -0.39% 0.56%
189587 5.55% 1010%  10.52% 1.52% 1.95% 5.38%  10.55% 0.50% 2.00% -0.05% 0.72%
19585 5.96% 10.49%  11.00% 1.53% 2.04% 571% 10.83% 0.75% 1.67% 0.17% 0.75%
19589 5.45% 4.77% 5.87% 1.32% 1.52% 5.26% 10.18% 0.61% 1.73% -0.21% 0.51%
18980 5861% 9.55%  10.06% 1.25% 1.45% 532%  10.36% q71% 1.75% -0.30% 1.54%
1981 5.14% .36% 5.55% 1.22% 1.41% 2.77%  9.50% 1.53% 1.67% -0.28% 0.59%
1992 T 5.69% B.86% 1.02% 1.19% B14% 5.498% 0.47% 1.31% -0.12% 0.55%
1993 6 .60% 7.59% T.81% 0.85% 1.31% T.22%  7.A3% 0.62% 1.33% -0.02% 0.37%
1984 TITH 5.31% 2.62% 0.54% 1.26% T.BEY  5.62% 0.59% 1.25% 0.01% 0.35%
18985 5.55% T.59% 2.25% 1.01% 1.41% 758 5.20% q71% 1.32% 0.09% 0.30%
1996 6.70% 7.75% B.A7% 1.05% 1.47% T.A3T%  5.05% 0.67% 1.35% 0.12% 0.35%
1997 G61% 7 60% T.85% 0.85% 1.34% T.26%  7.A6% 0.66% 1.26% 0.09% 0.34%
1985 5.55% T.04% T.26% 1.46% 1.55% E53%  T7.22% 0.95% 1.54% 0.04% 0.51%
18988 S.87% TH2% T.88% 1.75% 2.01% T.04%  TAETW 1.15% 2.01% 0.01% 0.55%
2000 5.94% §.24% 8.36% 2.30% 2.42% T.62% 5.36% 1.66% 2.42% -0.01% 0.62%
2001 5.49% 776N B.03% 2.27% 2.54% T.08%  7.A5% 1.59% 2.45% 0.05% 0.65%
2002 5.43% TITH 2.02% 1.54% 2.59% E.45%  7.50% 1.05% 237% 0.22% 1.55%
2003 4.96% 5.05% £.24% 1.62% 1.59% 56T GTT% q71% 1.851% 0.05% q.91%
2004 5.05% 6.16% B.40% 141% 1.35% 5.63% 6.39% 0.56% 1.35% 0.00% 0.53%
2005 4 65% 5.65% 5.83% 1.00% 1.26% 5.24%  6.06% 0.59% 1.42% -0.14% 0.41%
2006 4.67% G.07% B.32% 1.20% 1.44% 5.58% G.48% 0.71% 1.61% -0.16% 0.45%
2007 4.63% G.07% B.33% 1.24% 1.50% 5.56% G.48% 0.72% 1.65% -0.15% 0.52%
2008 4.26% 6.53% T.25% 2.25% 2.497% 5.63% F.45% 1.35% 3.17% -0.20% 0.90%
2004 4.07% 6.04% T.06% 1.67% 2.99% S53%  7.30% 1.24% 3.23% -0.24% 0.73%
2010 4.25% S.47% 5.86% 1.22% 1.71% 465% G.04% 0.70% 1.79% -0.06% 0.52%
2011 3.491% 5.04% 5.57% 1.13% 1.66% 464% SA7% 0.73% 1.76% -0.10% 0.40%
2012 2.492% 4.13% 4.83% 1.21% 1.90% 3.67%  4.94% 0.75% 202% -0.11% 0.46%
2013 3.45% 4.45% 4.58% 1.03% 1.53% 424%  510% 0.79% 1.65% -0.12% 0.24%
2014 3.34% 4.26% 4.80% 0.54% 1.46% 416%  4.86% 0.52% 1.52% -0.06% 0.12%
2015 2.54% 4.12% 5.03% 1.27% 2.19% 3.88%  5.00% 1.05% 216% 0.03% 0.23%
2016 2 60% 3.493% 4.67% 1.33% 205% 3.66% 4.71% 1.07% 212% -0.04% 0.27%
2017 2.90% 4.00% 4.38% 1.A0% 1.46% 3.74%  4.44% 0.65% 1.55% -0.06% 0.26%
2018 311% 4.25% 4.67% 1.14% 1.56% 3.83% 4.80% 0.52% 1.69% -0.13% 0.32%
2014 2.56% 377 415% 1.18% 1.61% 3.38% 4.38% 0.61% 1.79% -0.16% 0.35%
2020 1.56% 3.05% 3.44% 1.45% 1.67% 253% 3.66% 0.96% 2.10% -0.22% 0.53%
2021 2.05% 3.10% 3.36% 1.05% 1.30% 270%  3.39% 0.65% 1.34% -0.04% 0.40%
2022 312% 472% 5.03% 1.61% 1.91% 4.08% 5.07% 0.96% 1.96% -0.04% 0.65%
2023 4.09% 5.55% 5.84% 1.45% 1.75% 481% 5.86% 0.72% 1.77% -0.02% 0.74%
20247 4.42% S.60% 5.83% 1.18% 1.41% 5.05%  5.80% 0.63% 1.39% 0.03% 0.55%
Average 6.05% 7.53% 7.95% 1.48% 1.90% B.89% 7.495% 0.83% 1.90% 0.00% 0.65%
Yield Spreads
Treasury Vs Corporate & Treasury Ws. Utility
.00
2.50%
2.00%
Z50%
2.00%
1.50%
1.00%
0.50%
0.00%
{960 18ET 1564 1966 19BE 1880 1552 1584 198 1856 200D 2002 TO04 2006 2004 EOM0 042 20N ROME DMA D020 RO92 2024
—t—Ltility & - T-Bond Spread e Ltility Baa - T-Bond Spread
b Corporate Aza - T-Bond Spread —t Corporate Baa - T-Bond Spread
Siources:

" & Louis Federal Reserve: Economic Research. http:#research. stouisfed. orgl.

* The utility yields for the pericd 1950- 2000 were obtained from Mergent Public Utility Manual, Mergent Weekly News Reports, 2003,
The utiliny yields for the period 2001-2009 were chtained from the Mergent Bond Record.
The utility yields for the peried 201 0-2023 were cbtrined from hitp:ifereditrends. moodys comd.

*The corporate yields for the pericd 19580-200% were obtained from the St Louis Federal Reserve: Economic Research, hilp:fresearch stlouisfed orgl.
The corporate yields fram 2010-2023 were chtained from hitpereditren ds.moodys. com.’

 Data represents Januery - Merch. 2024,
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13-Week Treasury and Utility Bond Yields

Date

05/17/24
05/10/24
05/03/24
04/26/24
04/19/24
04/12/24
04/05/24
03/28/24
03/22/24
03/15/24
03/08/24
03/01/24
02/23/24

Average
Spread To Treasury

Sources:

Treasury

Bond Yield'

(1)

4.56%
4.64%
4.66%
4.78%
4.72%
4.61%
4.54%
4.34%
4.39%
4.43%
4.26%
4.33%
4.37%

4.51%

"A" Rated Utility
Bond Yield®

(2)

5.69%
577%
578%
591%
5.85%
573%
567%
5.50%
5.55%
5.60%
5.48%
5.56%
5.56%

5.67%
1.16%

"Baa" Rated Utility
Bond Yield®

(3)

5.92%
6.00%
8.01%
6.14%
8.08%
595%
5.90%
572%
5.78%
5.83%
5.72%
579%
577%

5.89%
1.38%

' St. Louis Federal Reserve: Economic Research, http://research.stlouisfed.org.
2 http://credittrends.moodys.com/.
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Trends in Bond Yields

10.00%

9.00%

—a—"Baa" Rated Utility Band Yield

8.00%

7.00%

——"A" Rated Utility Bond Yield

6.00%

—t=—30-Year Treasury Bond

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

Sources:

Mergent Bond Record.

www.moodys.com, Bond Yields and Key Indicators.

St Louis Federal Reserve: Economic Research, http:/fresearch stlouisfed.org/
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CenterPoint Energy Houston Electric, LLC
Yield Spread Between Utility Bonds and 30-Year Treasury Bonds

6.00%

5.00%

4.00%

3.00%

2.00%

1.00%

0.00%

—0—A Spread —e=—Baa Spread

Sources:

Mergent Bond Record.

www.moodys.com, Bond Yields and Key Indicators.

3t. Louis Federal Reserve: Economic Research, http:./research.stlouisfed.org/
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Value Line Beta

Company

Alliant Energy Corporation
Ameren Corporation

American Electric Power Company, Inc.

Duke Energy Corporation
Edison International
Entergy Corporation
Eversource Energy
Evergy, Inc.

IDACORP, Inc.

NextEra Energy, Inc.

NorthWestern Corporation

OGE Energy Corp.

Pinnacle West Capital Corporation
Portland General Electric Company
Xcel Energy Inc.

Average

Source:
The Value Line Investment Survey,
March 8, April 19, and May 10, 2024,

0.90
0.90
0.80
0.90
1.00
0.95
0.95
0.95
0.85
1.05
0.95
1.05
0.95
0.90
0.85

0.93
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CenterPoint Energy Houston Electric, LLC
Value Line
Historical Betas

Line  Company Average 1024 4023 3Q23 2023 1Q23 4022 3Q22 2022 1Q22 4021 3021 2021 1021 4020 3Q20 2020 1Q20
A} 2) (3 (4} =) (8) ] (8) 9 (1m {11 (12) 13 (14} (15 16) 7 (18}

1 Alliant Energy Corparation 077 0.90 080 0.85 085 0.85 085 0.85 0.80 0.85 Q.85 0.85 085 0.85 Q.85 0.85 0.80 055
2 Ameren Corporatian 073 0.90 050 0.85 085 0.85 0.85 0.85 0.e0 0.80 0.80 0.85 0.e0 0.80 0.85 0.8) 0.e0 0.50
3 American Electric Power Company, Inc. eS8 0.60 080 0.80 075 075 Q75 075 075 075 Q75 075 075 075 Q.75 075 075 0.50
4 Duke Energy Corporation 068 0.90 0.85 0.85 085 0.85 0.85 0.85 085 0.85 0.85 0.0 085 0.85 0.85 0.85 085 0.45
5 Edison International 077 1.00 1.00 1.00 085 0.5 0a5 0.85 085 0.5 1.00 0.85 085 0.5 090 0.0 055 055
G Entergy Corporation 077 0.95 095 0.85 0.80 0.95 095 0.85 0.80 0.95 095 0.85 0.85 0.95 095 0.85 0.85 0.60
7 Eversource Energy 077 0.g5 080 Q.50 0.80 0.90 080 0.0 0.80 0.90 080 0.0 0.80 0.90 090 0.0 0.80 055
&  Evergy, Inc. 0.54 0.g5 0a5 Q.50 0.80 090 080 Q.50 0.80 0.5 0a5 0.85 085 0.5 1.00 1.00 1.05 HF
9 IDACCRP, Inc. 074 0.85 0.85 .80 0.e0 0.80 0.80 .80 0.e0 0.80 0.85 0.85 0.e0 0.80 0.80 0.8) 050 0.55
10 MextEra Energy, Inc. 076 1.00 0a5 0.85 085 0.g5 080 0.85 0.80 0.5 080 0.85 0.80 0.90 080 0.85 085 0.50
11 MorthWestern Corparation 077 0.95 095 0.85 0.80 0.20 050 0.85 0.85 0.95 095 0.85 0.85 0.95 0.90 0.0 055 0.60
12 OGE Energy Corp. 085 1.05 105 1.05 1.00 1.00 1.00 1.00 1.00 1.05 105 1.05 1.05 1.05 1.10 1.05 1.05 070
13 Pinnacle West Capital Corporation 075 0.95 095 0.0 0.80 0.20 050 0.0 0.80 0.20 095 0.0 0.80 0.20 0.85 0.85 0.45 0.50
14 Portland General Electric Company 076 0.90 080 0.0 085 0.85 085 0.85 085 0.90 090 0.0 0.80 0.85 Q.85 0.85 055 055
15 Xeel Energy Inc. 067 0.85 0.85 .85 0.e0 0.80 0.80 0.8) 0.e0 0.80 0.80 0.8) 0.e0 0.80 0.80 075 0.45 0.50
16 Average 077 093 0g2 Q.50 0.83 0.68 088 0.88 0.a7 0.9 080 0.0 089 0.63 088 0.87 074 0.54

Source: Value Line Softwars Analyzer
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CenterPoint Energy Houston Electric, LLC
Value Line
Historical Betas

Line Company 4218 3alg 2Q19 1219 4218 3ais 2Q18 1218 4217 3ail7 2Q17 1217 4216 3als 2Q16 1216 4@13 3215 2015 iais 4@14 3214
1 (2 (2 ) 15) (6} 7 18) 9 (10} A 112) 113} (14} (18 {18) (A 18] {19 (204 (21 122)

1 Alliart Energy Corporation a.s0 asGo D.G0 D.65 a.s0 a.Gs o.yo 0o ara aro o.yo 0o ara ars 0.ys D.e0 p.ao D.e0 a.ea aao p.ao D.e0
2 Ameran Corporation a.55 ass D.G0 D.E0 a.55 asGo 0.G& D.65 ara a.Gs 0.G& 0o a.64 aro 0.ys 074 0.ys 074 ara ars 0.ys 074
3 American Electric Power Company, Ing. 0.55 055 0.55 0.55 0.55 =) 0.BS 065 065 0ES 0.BS 065 065 0ES 07o 070 07o 070 070 070 07o 070
4 Duke Energy Corporation 0.0 050 050 0.50 0.55 055 0.B0 060 .50 =) 0.B0 060 .50 =) 0.B0 065 050 060 .50 =) 0.B0 060
5  Edison Intematianal a.s0 asGo D.G0 0.55 a.s0 asGo D.G0 D.65 a.64 asGo D.G0 D.65 a.64 aro o.yo 0o o.yo 074 ara ars 0.ys 074
G Entergy Comoration a.s0 asGo D.G0 D.E0 a.s0 asGo 0.G& D.65 a.64 a.Gs 0.G& D.65 a.64 a.Gs o.yo 0o o.yo D.65 ara aro o.yo 0o
7 Ewersource Energy 0.55 =) 0.B0 060 .50 =) 0.BS 065 065 0ES 0.BS 070 070 070 07s 075 07s 075 075 075 07s 075
4 Evergy. Inc. MMF MMF NMF NAF MMF MMF MiA MiA Nt Nt MiA MiA Nt Nt MiA MiA MiA MiA Nt Nt MiA MiA
&  IDACORP, Inc. 0.55 a.sn D.G0 D55 a.s0 a.Gs o.yo 0o ara aro 0.ys 074 ara ars p.ao D.e0 p.ao D.e0 a.ea aao p.ao D.e0
10 MextEra Energy, Inc. a.55 a.58 D.G0 D.E0 a.s0 asGo 0.G& D.65 a.64 a.Gs 0.G& D.65 a.64 a.Gs o.yo 0o 0.ys 0o ara aro o.yo 0o
11 MerthWestem Corporation .50 =) 0.B0 0.55 .50 0ES 0.BS 070 070 0ES 0.BS 070 070 070 07o 070 07o 075 070 070 07o 070
12 OGEEnergy Corp. 075 0.60 080 065 0.65 050 0.55 085 095 0585 0.55 085 090 050 0.55 085 0.55 0.0 090 050 0.50 065
12 Pinnade West Capital Carporation a.55 ass D.56 0.55 a.s0 a.Gs 0.G& 0o ara a.Gs o.yo 0o ara aro 0.ys 074 0.ys 0o ara aro o.yo 0o
14  Partland General Electric Campany a.s0 asGo D.G0 D.E0 a.s0 a.Gs 0.G& 0o ara aro o.yo 0o ara ars p.ao D.e0 p.ao D.e0 a.ea aao p.ao 074
15 ¥eel Energy Inc. 0.0 050 050 0.50 0.55 =) 0.B0 060 .50 =) 0.B0 060 .50 0ES 0.BS 065 0.BS 065 065 0ES 07o 065
16 Awverage a.58 a.5e D.58 D.59 a.ed .64 D.G7 D85 a.89 a.67 D.ca D.59 a.6a aro 074 D74 074 D74 a74 ar4 074 073

Saurce: Walue Line Software Analyzer
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CenterPoint Energy Houston Electric, LLC
Value Line Electric Industry
Historical Betas

Company Average 1024 4Q23 Q23 2025 1Q23 4Q22 Q22 2022 1022 40 301 2021 1021 4020 3020 2020 1Q20
{1 2) 3) o) ) t8) ] 8) ) (10) {1 {12) (13) t13) {15) {16) t17) t18)

Electric
ALLETE, Inc. 0.81 0.85 0.85 050 0.50 0.80 0.80 050 0.50 0.80 0.80 0.50 0.50 0.80 0.5 0.85 0.85 0.60
Alliant Energy Corporation 0.76 0.80 0.80 0.25 0.25 0.85 0.85 0.25 0.20 0.85 0.85 0.25 0.25 0.85 085 0.85 0.80 0.55
Ameren Corporation 073 0.90 0.90 (.85 (.85 0.85 0.85 (.85 .80 0.80 0.80 (.85 .80 0.80 085 .80 Q.80 0.50
American Electric Power Company, [ne. 069 0.80 0.80 .80 075 075 075 075 075 075 075 075 075 075 075 075 075 0.50
Avangrid, Inc. O.67 0.85 0.85 0.25 0.25 0.85 0.85 0.25 0.25 0.85 0.85 0.25 0.865 A 0.5 0.0 0.80 0.40
HAvista Corporation 0.20 0.85 0.80 050 0.50 0.80 0.80 050 0.85 0.85 0.85 0.85 0.85 0.85 0.80 0.85 0.60 0.60
Black Hills Corporation 050 1.00 1.00 1.00 095 0.85 0.85 095 1.00 1.00 1.00 1.00 1.00 1.00 045 1.00 065 070
CenterPoint Energy, Inc. 096 1.15 1.15 110 1.10 1.10 1.10 1.15 1.15 1.15 1.15 1.15 1.15 1.15 115 1.10 1.15 070
CME Energy Corporation .71 0.85 0.85 0.20 0.20 0.80 0.80 0.20 075 0.80 0.80 0.20 0.80 0.75 0.0 0.20 0.80 0.50
Consolidated Edison, Inc. 0.62 0.80 0.75 0.20 075 0.80 0.75 075 075 0.75 0.75 075 075 0.75 0.7s 075 075 0.40
Dominion Resources, Inc. 072 0.90 0.85 (.85 (.85 0.80 0.80 .80 .80 0.85 085 (.85 085 0.80 0.80 .80 Q.80 0.50
DTE Energy Company 078 1.00 1.00 055 095 0.85 0.85 095 095 0.85 045 095 045 0.85 045 050 .40 0.50
Duke Energy Corporation 0.69 0.80 0.85 0.25 0.25 0.85 0.85 0.25 0.25 0.85 0.5 0.50 0.865 0.85 0.5 0.25 0.85 0.45
Edison | ntemational o577 1.00 1.00 1.00 0.85 0.85 0.85 0.85 0.85 0.85 1.00 0.85 0.85 0.85 0.80 0.50 0.55 0.55
Entergy Corporation 07 0.85 0.85 055 050 0.85 0.85 095 050 0.85 045 095 045 0.85 045 095 045 0.6
Evergy, Inc. 094 0.85 0.85 .50 050 0.90 0.90 050 050 0.85 045 095 045 0.85 1.00 1.00 1.05 MMF
Ewversource Energy o577 0.85 0.80 050 0.50 0.80 0.80 0.50 0.80 0.80 0.80 0.50 0.80 0.80 0.80 0.50 080 0.55
Exelon Corporation o577 MMF MMF MMF MMF MMF 0.85 MMF 1.00 0.85 0.85 0.85 0.85 0.85 085 0.85 0.80 0.65
FirstEnergy Comp. 074 0.90 0.85 (.85 (.85 0.85 0.85 (.85 Q.80 0.85 085 (.85 085 0.85 085 (.85 085 0.6
Fortis Inc. 069 070 070 070 070 070 070 070 070 075 075 075 075 075 A, .80 Q.80 0.6
Hawaiian Electric Industries, Inc. 075 0.85 0.85 0.25 0.25 0.85 0.80 0.20 0.865 0.85 0.5 0.20 0.80 0.80 0.80 0.0 0.55 0.55
IDACORP, Inc. 0.74 0.85 0.85 0.20 0.20 0.80 0.80 0.20 0.80 0.80 0.5 0.25 0.80 0.80 0.0 0.20 0.50 0.55
MGE Energy. Inc. 069 0.80 075 075 070 A& A, MA A 075 075 075 075 070 0.7 070 070 0.50
MextEra Energy, Inc. 076 1.00 0.85 095 095 0.85 050 095 .40 0.85 050 095 .40 0.90 050 (.85 085 0.50
MorthWestern Corporation o577 0.85 0.85 0.85 0.50 0.80 0.80 0.85 0.85 0.85 085 0.85 0.85 0.85 0.20 0.20 0.55 0.60
OGE Energy Corp. 0.85 1.05 1.05 1.05 1.00 1.00 1.00 1.00 1.00 1.05 1.05 1.05 1.05 1.05 1.10 1.05 1.0% 0.70
Otter Tail Corporation (.84 0.85 0.90 050 (.85 0.90 085 (.85 085 0.85 050 050 .40 0.85 0.85 (.85 085 070
PGAE Corporation 070 1.10 1.05 MA A A& A, MA A A& A, MA A A& A, MA A A&
Finnacle West Capital Corporation 075 0.85 0.85 0.50 0.50 0.80 0.80 0.50 0.80 0.80 085 0.50 0.80 0.80 0.85 0.85 0.45 0.50
FMM Resournces, Inc. 0.81 0.80 0.80 0.50 0.80 0.80 0.80 0.85 0.85 0.85 085 0.85 0.85 0.85 0.s5 0.50 0.50 0.60
Fortland General Electric Company 076 0.90 0.90 050 085 0.85 085 (.85 085 0.90 050 050 .40 0.85 0.85 (.85 055 0.55
FPL Corporation 086 1.10 1.05 1.10 1.05 1.05 110 1.10 1.10 1.10 110 1.10 1.10 1.10 1.15 1.10 1.05 065
Public Service Enterpriss Group Incorporated 078 0.85 0.80 0.85 0.80 0.80 0.80 0.50 0.80 0.80 0.80 0.85 0.80 0.80 0.e0 0.20 0.80 0.60
Sempra Energy 0.25 1.00 1.00 1.00 0.85 0.85 0.85 085 0.85 0.85 1.00 MiA, 0.85 1.00 0.85 0.85 0.65 0.70
Southern Company 070 0.85 0.90 .50 050 0.90 0.85 .50 050 0.85 0.85 095 095 0.85 050 050 .40 0.50
WEC Energy Group, Inc. 069 0.85 0.85 .80 .80 0.80 0.80 .80 .80 0.80 0.80 .80 .80 0.80 0.80 .80 Q.80 0.45
Xeel Energy Inc. 065 0.85 0.85 0.25 0.20 0.80 0.80 0.20 0.20 0.80 0.80 0.20 0.20 0.80 0.0 075 0.45 0.50
Electric Average 07 0482 0.99 .50 088 0.8 0.8 (.89 088 082 0.90 050 089 082 08z 088 077 0.5

Source: Value Line Software Analyzer
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Source: Value Line Software Analyzer
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CenterPoint Energy Houston Electric, LLC
Value Line Natural Gas Industry
Historical Betas
Company Average 1024 4023 3023 2023 1023 4022 3022 2022 1022 4021 3021 2021 1021 4Q20 3Q20 2020 1020
{1} 2 3 @) {5) (6) 7] 8} ) (10} (1) (12) (13} (14} {15) {18) (17} (18}
Gas
Ammnaos Energy Corporation 0.75 0.85 0.85 0.5 0.25 0.85 0.80 0.20 0.20 0.80 0.80 0.20 0.20 0.80 0.20 0.20 0.80 0.55
Chesapeake Utilites Corporation 0.7 0.80 0.80 0.20 0.75 0.80 0.80 0.20 0.75 0.80 0.80 0.20 i [ [ A i [
Mew Jersey Resources Corporation 0.85 0.95 0.95 095 0.95 0.95 0.95 095 0.95 1.00 1.00 1.00 1.00 0.95 095 0.90 0.90 0.65
Nisouree Inc. 0.75 0.90 0.90 080 0.85 0.90 0.85 085 0.85 0.85 0.85 0.85 0.85 0.85 085 0.85 0.85 0.55
Nortfrwest Natural Gas Company 0.72 0.85 0.85 0.20 0.20 0.80 0.80 0.20 0.20 0.80 0.85 0.25 0.85 0.80 0.20 0.20 0.80 0.55
OME Gas, Inc. 0.75 0.85 0.85 0.20 0.20 0.80 0.80 0.20 0.20 0.80 0.80 0.20 0.80 0.80 0.20 0.20 0.80 0.60
Southwest Gas Corporation 0.83 0.90 0.90 080 0.85 0.90 0.90 0.90 0.90 0.95 0.95 0.95 0.95 0.95 095 0.90 0.90 0.65
Spire Inc. 0.75 0.85 0.85 085 0.80 0.85 0.85 0.80 0.80 0.85 0.85 0.85 0.85 0.85 1.00 0.80 0.80 0.60
G| Corporation 0.95 1.10 1.10 1.05 1.05 1.05 1.05 1.00 1.05 1.05 1.05 1.05 i [ 1.00 1.00 0.95 0.75
Natural Gas Average 0.78 0.89 0.89 088 0.86 0.88 0.87 0.86 0.86 0.88 0.88 0.88 0.87 0.86 089 0.86 0.85 0.61
Source: Value Line Software Analyzer
CenterPoint Energy Houston Electric, LLC
Value Line Water Industry
Historical Betas
Company Average _ 1Q24 4023 3023 2023 1023 4022 3022 2022 1Q22 4021 3021 2021 1@21 4220 3020 20220 1Q20
(1) #] £ 4 %) (8 €3] ] 9 (10} (n (12 (13} (14} 15) (18) 7 (18}

Water
American States Water Company 0.68 0.70 0.70 065 0.70 0.65 0.65 065 0.65 0.65 0.65 0.65 0.65 0.65 085 0.65 0.65 0.65
American Water Works Company, Ing. 0.75 0.95 0.95 080 0.90 0.90 0.90 085 0.85 0.85 0.85 0.85 0.85 0.85 085 0.85 0.85 0.85
California Water Service Group 0.7 0.75 0.70 070 0.70 0.70 0.70 085 0.85 0.70 0.65 0.85 0.85 0.65 0Es 0.85 0.65 0.65
Essential Litiltties, Inc. 0.21 1.00 1.00 095 0.95 0.95 0.95 095 0.95 [ 0.95 0.95 0.95 0.95 0.80 0.90 0.90 0.90
Middlesex Water Company 0.73 0.75 0.75 070 0.75 0.70 0.70 070 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70 0.70
SJW Group 0.75 0.85 0.85 0.80 0.80 0.80 0.80 0.80 0.80 0.80 0.80 0.80 0.80 0.80 0.80 0.80 0.80 0.80
Water Average 0.74 0.83 0.83 078 0.80 0.78 0.78 077 077 0.74 0.77 077 077 0.77 078 0.76 0.76 0.78
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Page 6 of 7
CenterPoint Energy Houston Electric, LLC
Value Line Electric Indust
Historical Betas
Company 4@18 3Q148 20219 hl-3E] 4Q18 3Q18 221 g 4@17 3Q17 2217 117 4@16 3Q16 2216 hl-3 13 41315 g1y b 2@15 1Q135 41314
1y 2y 13] 4] (5} (6} 7] 18] [y (10 {11) 112} (12} [14] 115) {18} {17) {18} (18} (20 121)

Electric
ALLETE, Inc. 0.8s D.65 D.G5 0.85 0.65 0.70 D75 075 0.ao0 0.75 D.E0 080 a7s 0.75 D75 080 D.E0 080 0.ao0 .80 D.E0
Alliant Energy Corporatian 0.60 D.60 D80 0.85 0.60 D.65 D70 0.7d 070 0.70 D70 0.7d 070 0.75 D75 080 D.E0 080 0.ao0 .80 D.E0
Ameren Corporatian 055 .55 D80 0.80 055 D.60 D.85 0.85 070 D.65 D.85 0.7d 0.65 0.70 D75 075 D75 075 a7s 0.75 D75
American Electric Pawer Company. Ing. .55 0.55 0.55 .55 .55 060 055 055 065 0.EBS 055 055 065 0.EBS 0.7 Q.70 0.7 Q.70 Q.70 0.7l 0.7
Avangrid. Inc. .40 0.40 .40 .40 030 030 .40 0.35 NHF NMF HMF MHMF NHF MiA MI& Ni& MI& Ni& MHiA MiA MI&
Avizta Corporatian .60 D.60 D85 0.85 0.65 0.70 D70 075 a7s 0.70 D70 0.7d 070 0.75 D75 0.8d D.ED 0.8d 0.ao0 .80 D.ED
Black Hills Carporation 070 0.75 D.E0 075 0.ao0 D0.85 D80 090 050 D0.85 D.ES 090 050 D0.50 D80 090 D85 095 055 D0.50 D80
CenterPoint Energy, Inc. Qa0 080 0.80 .80 085 085 .80 .85 Q.80 080 .85 .85 085 080 .85 .85 .85 .80 Qa0 080 075
CMS Energy Corperation Q.50 0.55 0.55 .55 .55 0.55 055 055 065 0.EBS 055 055 065 0.EBS 0.7 075 075 Q.70 075 0.7s 0.7
Consalidated Edisan, Inc. 045 D.45 D.45 0.45 045 D.45 D50 0.50 .50 .50 D50 055 155 .55 D.55 055 D80 0.80 0.60 D0.60 D80
Dominian Resaurces, Inc. 055 .55 D.55 055 0.60 D.60 D.85 0.85 0.65 D.65 D.85 0.7d 0.65 0.70 D70 0.7d D7 0.7d 070 0.70 D70
DTE Energy Company .55 0.55 0.55 .55 .55 060 055 055 065 0.EBS 055 055 065 0.7l 0.7 075 075 075 075 0.7s 075
Duke Energy Comporation Q.50 0.50 0.50 .50 .55 0.55 050 .50 Q60 060 050 .50 Q60 060 050 055 0.50 .50 Q60 060 050
Edison Internatianal .60 D.60 D80 055 .60 D.60 D80 0.85 0.65 D.60 D80 0.85 0.65 0.70 D70 0.7d D70 075 a7s 0.75 D75
Entargy Carparation 0.60 D.60 D80 0.80 0.60 D.60 D.85 0.85 0.65 D.65 D.85 0.85 0.65 D.65 D70 0.7d D70 0.85 070 0.70 D70
Evergy, Inc. NHF NMF HMF MHMF NHF NMF MI& Ni& MHiA MiA MI& Ni& Ni& MiA MiA Ni& MiA Ni& Ni& MiA MiA
Eversource Energy .55 060 050 .50 Q60 060 055 055 065 0.EBS 055 Q.70 Q.70 0.7l 075 075 075 075 075 0.7s 075
Exelon Corparation 070 0.70 D70 0.7d 0.65 D0.65 D70 0.7d 070 0.70 D85 0.7d 0.65 0.70 D.85 0.7d D70 0.85 070 0.70 D70
FirstEnergy Corp. 0.65 D.60 D.85 0.85 0.60 D.60 D.85 0.7d 070 D.65 D.85 0.85 0.65 D.65 D70 0.85 D70 0.85 070 0.70 D70
Fortis Ing. 050 0.EBS 065 055 Q60 0.EBS 0.7 Q.70 Q.70 0.7l 055 055 065 MiA MI& Ni& MI& Ni& MHiA MiA MI&
Hawaiian Electmic Industries, Inc. .55 0.55 050 .50 Q60 0.EBS 055 Q.70 Q.70 0.7l 0.7 Q.70 Q.70 0.7s 075 .80 0.80 .80 Qa0 080 0.80
IDACORP, Inc. 0.5 D.60 D0.60 055 .60 D0.65 D70 0.7d 070 0.70 D75 075 a7s 0.75 D.ED 0.0 D.ED 0.0 0.ao0 .80 D.ED
MGE Energy, Inc. 055 .55 D.55 0.80 0.60 D.65 D70 0.7d a7s 0.75 D75 0.7d 070 0.70 D70 0.7d D75 075 a7s 0.70 D70
MewtEra Energy. Inc. .55 0.55 050 .50 Q60 060 055 055 065 0.EBS 055 055 065 0.EBS 0.7 Q.70 075 Q.70 075 0.7l 0.7
MaorthWestem Comoratian Q60 060 050 .55 Q60 0.EBS 055 Q.70 Q.70 0.EBS 055 Q.70 Q.70 0.7l 0.7 Q.70 0.7 075 Q.70 0.7l 0.7
QGE Energy Corp. 075 .80 D.ED 085 085 D0.50 D85 095 055 0.55 D85 095 050 .50 D85 095 D85 090 050 .50 D80
Qtter Tail Carparation 070 D.65 D70 0.7d a7s .80 D.ES 085 050 D0.50 D80 085 085 D0.85 D.E0 085 D.ES 085 050 D0.50 D80
PG&E Carparaticn MHiA MiA MI& Ni& 065 0.EBS 055 055 065 0.EBS 055 055 065 0.EBS 0.7 Q.70 055 055 065 0.EBS 055
Pinnazle West Capital Corporation .55 0.55 0.55 .55 Q60 0.EBS 055 Q.70 Q.70 0.EBS 0.7 Q.70 Q.70 0.7l 075 075 075 Q.70 Q.70 0.7l 0.7
PNM Fesaurces, Inc. 0.80 D.60 D.85 0.85 .60 0.75 D70 075 a7s 0.75 D70 075 a7s .80 D.ED 0.8d D.ES 085 085 D0.85 D.ES
Portiand General Electric Company 0.60 D.60 D80 0.80 0.60 D.65 D.85 0.7d 070 0.70 D70 0.7d 070 0.75 D.E0 080 D.E0 080 0.ao0 .80 D.E0
PPL Comporatian Q.70 0.EBS 0.7 Q.70 Q.70 0.7l 075 075 075 0.7l 0.7 Q.70 Q.70 0.7l 0.7 Q.70 0.7 055 065 0.EBS 050
Public Service Enterprise Group Incorperated 065 0.EBS 055 055 065 0.EBS 0.7 Q.70 Q.70 0.7l 055 Q.70 Q.70 0.7l 075 075 075 075 075 0.7s 0.75
Sempra Enargy a7s 0.75 D75 075 a7s 0.75 D.ED 0.0 0.ao0 .80 D.ED 0.0 0.ao0 .80 D.ES 0.8d D.ED 0.8d 0.ao0 0.75 D75
Southem Company .50 .50 D50 0.50 .50 .50 D.55 0.85 055 .55 D.55 055 055 .55 D.55 0.80 D80 055 0.60 .55 D.55
WEC Energy Sroup, Inc. .50 0.50 0.50 .55 Q.50 0.55 050 .50 Q60 060 050 .50 Q60 0.EBS 055 Q.70 0.7 Q.70 Q.70 0.EBS 055
Heel Energy Inc. .50 0.50 0.50 .50 .55 060 050 .50 Q60 060 050 .50 Q60 0.EBS 055 055 055 055 065 0.EBS 0.7
Electric Average 0.5 060 061 051 061 0.64 058 0.59 Q.70 0.6 059 Q.70 068 0.7 073 .74 075 .74 075 0.74 073

Scurce: Value Line Saftware Analyzer
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Spouree: Walue Line Saftware Analyzer

Page 7 of 7
CenterPoint Energy Houston Electric, LLC
Value Line Matural Gas Industry
Historical Betas
Comparny 4Q19 3Q19 2019 1219 4Q1§ 3Q1$ 2018 1018 4Q17 3Q17 2017 117 4Q16 3Q16 2016 1016 4@15  _30ds 2@i5 Q15 4014
1y 2y 13] 4] (5} (6} 7] 18] [y (10 {11) 112} (12} [14] 115) {18} {17) {18} (18} (20 121)
Gas
Atmas Energy Comporation 0.60 D.60 D.85 0.80 0.60 D.60 D70 0.7d 070 0.70 D70 0.7d 070 0.75 D75 080 D.E0 085 085 D0.85 D.E0
Chesapeake Utilities Comporatian A, hiA, D.85 0.7d 0.65 0.70 D70 0.7d 070 0.70 D70 0.7d 0.65 D.60 D80 0.85 D.85 0.85 0.65 hA D.85
New Jersay Resources Comporation 070 0.70 D70 0.7d 070 0.70 D.E0 075 0.ao0 .80 D.E0 080 0.ao0 .80 D.E0 080 D.E0 085 0.ao0 .80 D.E0
NiSource Inc. 055 0.55 0.55 055 050 0.55 0.0 0.60 060 NRF 0.85 MMF NMF NRF MMF MMF MMF MMF 085 0.85 0.85
Maorthwest Natural Sas Company 060 0.60 0.0 065 060 0.65 070 065 070 0.70 0.85 065 065 0.65 0.85 065 0.85 070 070 0.70 070
AQME Gas, Inc. 0.8s 0.65 D.G5 0.85 0.8s D0.65 D70 0.7d 070 0.70 D70 hi2, A, HiA, R, hi2, R, hiA, [ HiA R,
Southwest Gas Carparation 070 0.70 D70 0.7d 070 0.75 D.E0 075 0.ao0 0.75 D75 075 a7s 0.75 D75 080 D.E0 085 085 D0.85 D.ES
Spire Inc. 065 0.65 0.85 065 065 0.65 070 065 070 0.70 070 070 070 0.70 070 070 070 070 070 0.70 070
US| Comporation MIA HiA 0.80 0.80 030 0.85 .40 0.90 080 0.50 .40 0.90 080 0.50 .85 095 .85 095 085 0.50 0.85
Matural Gas Average 0.64 0.64 0.68 067 065 0.68 073 071 073 0.74 073 074 074 0.74 074 0.7 078 079 0.7y 0.81 078
Spouree: Walue Line Saftware Analyzer
CenterPoint Energy Houston Electric, LLC
Value Line Water Industry
Historical Betas
Company 1018 3018 2@19 1319 A018 3018 2@18 1318 017 3017 2Q17 1017 Q16 2016 2Q18 118 4Q15 3015 2015 1015 4a14
1y 12) 3 52 15) 16} g} 8 19y 110} [Uh 12 113y 114y [ 16y 7 18 119y (20) 21

American States Water Company 065 0.65 0.85 065 075 0.7 075 075 030 0.80 0.80 0.80 070 0.70 070 070 070 070 070 0.70 070
American \Water Works Company, Inc. 0.60 0.60 0.0 0.60 060 0.60 0.0 0.60 065 0.65 0.85 065 065 0.65 0.85 065 070 070 070 0.70 070
California \Water Senvice Group 070 0.70 070 070 075 0.7 075 075 030 0.80 0.80 0.80 075 0.7 075 075 075 075 075 0.7 070
Essential Utilities, Inc. 0.65 D0.65 D.85 0.85 070 0.70 D70 0.7d 070 0.70 D70 0.7d 070 0.70 D70 0.7d D75 075 a7s 0.75 D70
Middlesex Watar Campany 070 0.70 D70 0.7d a7s 0.75 D75 075 0.ao0 .80 D.E0 080 070 0.70 D70 0.7d D75 075 a7s 0.75 D70
SJW Group 0.60 0.60 0.0 0.60 065 0.65 0.85 065 075 0.7 075 075 070 0.70 070 070 075 075 075 0.7 0.85
Water Average 065 0.65 0.65 065 070 0.70 070 070 075 0.7 075 075 070 0.70 070 070 073 073 073 0.73 073
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CenterPoint Energy Houston Electric, LLC
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CAPM Return

Description

Risk-Free Rate'?
Risk Premium’??
Beta*®

CAPM

Sources:

' Blue Chip Financial Forecast May 1,
2 Exhibit MPG-16, Page 1 of 3.

3 Morningstar Direct.

* Exhibit MPG-17, Page 1.

® Exhibit MPG-17, Page 2.

Current
Market Risk
Premium

(1)

4.51%

8.91%
0.93

10.93%

2024.

Normalized
Market Risk
Premium

(2)

4.20%
7.22%
0.77

9.75%
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Page1of 4
CenterPoint Energy Houston Electric, LLC
Standard & Poor's Credit Metrics
Retail
Cost of Service 5&P Benchmark {Medial Volatility)
Description Amount Intermediate  Significant Aggressive Reference
1 2) 3) 4) (s}

Rate Base $ 12,009 744 838 Schedule 1I-B.
Weighted Common Return 4.04% Page 2, Line 2, Col. 4.
Pre-Tax Rate of Return 7.58% Page 2, Line 3, Cal. 5.
Income to Common % 488,527,198 Ling 1x Line 2.
EEIT % 916,859,314 Line 1x Line 3.
Depreciation & Amaortization % 583,417 608 Schedule 11-8-1.
Imputed Amortization % - Response to Question No. TIEC-RFI03-20.
Capitalized Interest % (17 983.517) Response to Question No. TIEC-RFI03-12.
Deferred Income Taxes & TS § 134,025 536 Schedule I-E-2.15.
Funds from Operations (FFO) $ 1,187 986 825 Sum of Line 4 and Lines & through 9.
Imputed Interest Expense % - Response to Question No. TIEC-RFI03-20.
EEBITDA $ 1500275922 Sum of Lines 5 through 7 and Line 11.
Adjusted Deht* $ 6783242375 Page 3, Line 4, Caol. 1 x 83% RE Adj. Factor.
Total Adjusted Debt Ratio 57.5% Page 3, Line 4, Cal 2.
Debt to EBITDA 4.5x 2.5x% - 3.5x 3.5x-4.5x 4.5x% - 5.5x Line 13/ Line 12.
FFO to Tetal Debt 18% 23% - 35% 13% - 23% 9% - 13% Line 10/ Line 13.
Indicative Credit Rating A A- EEBE S&P Methodology, November 18, 2013,

Sounes:

Standard & Foor's: "Criteria: Corporate Methodology " Movember 18, 2013,
* The adjustment factor is based on the Total Rate Base ("RB") relative to the Company Requested RB as shown on Schedule 11-B.

Mote:

Based on the April 2024 S&P report, CEHE has a "BEB+" credit rating, an "Excellent” business profile, a "Significant” financial profile,
and falls under the 'Medial Volatility" matrix.

5&P Business/Financial Risk Profile Matrix
Business Risk Financial Risk Profile
Praofile 3 (intermediate}| 4 (significant) | S (aggressive)
1 {excellenty atia a- hibly
2 (strong) a~/bhi+ hibly b+
2 {satisfactory) bbb/bbb- bbb-/bb+ bb
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CenterPoint Energy Houston Electric, LLC

Description’

Long-Term Debt
Common Equity

Total

Tax Conversion Factor?

Sources:

'Exhibit MPG-1.
2Schedule 1I-E-3.

Pre-Tax Rate of Return

Pre-Tax
Weighted Weighted
Amount Weight Cost Cost Cost
{1 (2) {3) (4) {5)
§ 7671633265 S57.50% 4.28% 2.47% 2.47%
§ 5670,337 830 4250% 9.50% 4.04% S.11%
$13,341,870,8585 100.00% 6.50% 7.58%
1.26582



CenterPoint Energy Houston Electric, LLC

oW N

7]

Standard & Poor's Credit Metrics

(Financial Capital Structure)

Description

Long-Term Debt
Short-Term Debt*
Off-Balance Sheet Debt**
Total Long-Term Debt

Common Equity

Total

Sources;
Exhibit MPG-1.

Amount Weight
{1 {(2)

$ 7,6718633,265 57.50%
5 - 0.00%
$ - 0.00%
$ 7,671,8633,265 57.50%
$ 58670,337.630 42.50%
$ 13,341,970,895 100.0%

*Response to Question No. TIEC-RFI03-10,
TIEC-RFI03-10 Attachment 1.xlsx.
*Response to Question No. TIEC-RFI03-20.

Exhibit MPG-19
Page 3 of 4
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CenterPoint Energy Houston Electric, LLC

S&P Adjusted Debt Ratio

Value Line Utility Industry - Operating Subsidiaries
(Electric, Gas, and Water)

% Distribution of 3-Year Average (2020-2022) Utilities

Rating Median <45 45 to 50 50to 55 »55 Per Category
AA- 42 7% 100% 0% 0% 0% 1
A+ 55.4% 25% 13% 25% 38% 3
A 46 .8% 28% 36% 17% 19% 12
A- 51.4% 11% 31% 50% 9% 38
BBB+ 50.8% 6% 34% 50% 10% 27
BBB 52.5% 16% 22% 36% 27% 15
Source:

S&P Capital 1Q, downloaded October 10, 2023.
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Company

Alliant Energy Corporation
Ameren Comoration

American Electric Power Company, Inc.

Duke Energy Corporation

Edison International

Entergy Corporation

Eversource Energy

Evergy, Inc.

IDACORF, Inc.

MextEra Energy, Inc.
MorthWestern Corporation

OGE Energy Corp.

Pinnacle West Capital Comoration
Portland General Electric Company
Xeel Energy Inc.

Average
Median

Sources:

1 Exhibit AEB-4, column 2, page 1 of 3.
2 Exhibit AEB-4, column 1, page 1 of 3.
® Exhihit AEB-4, calumn 8, page 1 of 3.

* Blue Chip Economic Indicators, March 11, 2024 at page 14.

CenterPoint Energy Houston Electric, LLC

30-Day AVG
Stock Frice’

)

34988
371.51
$80.52
$96.90
$69.71
$101.03
$58.34
351.87
39588
359,08
34978
33414
37049
34227
361.14

$66.23
$61.14

Annualized
Dividend’

{2]

$1.92
$2.52
$3.52
$4.10
$3.12
$4.52
$2.70
$2.57
$2.22
$1.87
$2.56
$1.67
$2.52
$1.90
$2.08

$2.79
$2.57

Multi-Stage Growth DCF Model

First Stage
Growth®

{3

3.85%
352%
437%
423%
4.48%
4.47%
4.63%
4.85%
3.468%
3.12%
5.14%
4.90%
4.99%
4.50%
3.40%

4.27%
4.47%

Second Stage Growth

Year B

{4]

3.89%
3.62%
4.33%
421%
4.41%
4.41%
4.54%
4.81%
357%
3.28%
4.97%
4.77%
4.84%
4.42%
352%

4.24%
4.41%

Year 7

{5]

3.982%
3.72%
428%
4.18%
4.35%
4.35%
4.45%
4.87%
3.68%
3.45%
4.80%
4.62%
4.70%
4.268%
3.682%

4.21%
4.35%

Year 8

(8]

397%
3.81%
4.24%
4.17%
4.28%
4.28%
4.36%
452%
3.78%
381%
4.62%
4.50%
4.55%
4.20%
3.75%

4.18%
4.29%

Year 8

{7

4.02%
391%
4.18%
4.14%
423%
422%
428%
4.28%
3.89%
3.77%
4.45%
4.27%
4.40%
422%
3.87%

4.16%
4.22%

Year 10

(8]

4.08%
4.00%
4.15%
4.12%
4.16%
4.16%
4.18%
4.24%
3.99%
3.84%
427%
4.22%
4.25%
4.17%
3.88%

4.13%
4.16%

Exhibit MPG-20

Third Stage

Growth
{9)

4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%

4.10%
4.10%

Page1of 3

Multi-Stage

Growth DCF
{10)

8.04%
7.682%
8.73%
8.54%
8.87%
8.87%
9.08%
9.52%
7.55%
7.12%
9.80%
9.46%
9.59%
8.89%
7.48%

8.61%
8.87%
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Company

Alliant Energy Corporation
Ameren Comoration

American Electric Power Company, Inc.

Duke Energy Corporation

Edison International

Entergy Corporation

Eversource Energy

Evergy, Inc.

IDACORF, Inc.

MextEra Energy, Inc.
MorthWestern Corporation

OGE Energy Corp.

Pinnacle West Capital Comoration
Portland General Electric Company
Xeel Energy Inc.

Average
Median

Sources:

1 Exhibit AEB-4, column 2, page 2 of 3.
2 Exhibit AEB-4, column 1, page 2 of 3.
® Exhihit AEB-4, calumn 8, page 2 of 3.

* Blue Chip Economic Indicators, March 11, 2024 at page 14.

CenterPoint Energy Houston Electric, LLC

80-Day AVG
Stock Frice’

)

34920
37462
$77.87
$91.92
$66.06
$97.78
$57.25
35051
396,08
357.79
349.31
33308
371.92
$41.30
359,72

$65.03
$59.73

Annualized
Dividend’

{2]

$1.92
$2.52
$3.52
$4.10
$3.12
$4.52
$2.70
$2.57
$2.22
$1.87
$2.56
$1.67
$2.52
$1.90
$2.08

$2.79
$2.57

Multi-Stage Growth DCF Model

First Stage
Growth®

{3

3.89%
3.28%
4.52%
4.46%
4.72%
4.62%
4.72%
5.09%
3.468%
3.24%
5.19%
4.92%
4.89%
4.60%
3.48%

4.35%
4.60%

Second Stage Growth

Year B

{4]

3.982%
3.50%
4.45%
4.40%
4.62%
4.54%
4.61%
4.92%
3.568%
3.28%
5.01%
4.79%
4.78%
4.52%
3.59%

4.30%
4.52%

Year 7

{5]

3.86%
3.62%
4.38%
4.34%
4.52%
4.45%
451%
4.78%
387%
352%
4.82%
4.685%
4.62%
4.42%
3.89%

4.26%
4.43%

Year 8

(8]

4.00%
3.74%
431%
428%
4.41%
4.36%
4.41%
4.59%
3.78%
387%
4.685%
451%
4.50%
4.25%
3.79%

4.22%
4.35%

Year 8

{7

4.02%
3.868%
4.24%
4.22%
431%
427%
431%
4.42%
3.89%
3.81%
4.46%
4.27%
4.268%
427%
3.89%

4.18%
4.27%

Year 10

(8]

4.07%
388%
4.17%
4.16%
4.20%
4.18%
420%
4.26%
3.99%
3.86%
4.28%
4.24%
422%
4.18%
4.00%

4.14%
4.18%

Exhibit MPG-20

Third Stage

Growth
{9)

4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%

4.10%
4.10%

Page 2 of 3

Multi-Stage
Growth DCF
{10)

8.10%
7.45%
8.83%
8.85%
9.21%
9.07%
9.20%
9.72%
7.55%
7.28%
9.87%
9.49%
9.45%
9.04%
7.58%

8.72%
9.04%
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Company

Alliant Energy Corporation
Ameren Comoration

American Electric Power Company, Inc.

Duke Energy Corporation

Edison International

Entergy Corporation

Eversource Energy

Evergy, Inc.

IDACORF, Inc.

MextEra Energy, Inc.
MorthWestern Corporation

OGE Energy Corp.

Pinnacle West Capital Comoration
Portland General Electric Company
Xeel Energy Inc.

Average
Median

Sources:

1 Exhibit AEB-4, column 2, page 3 of 3.
2 Exhibit AEB-4, column 1, page 3 of 3.
® Exhihit AEB-4, calumn 8, page 3 of 3.

* Blue Chip Economic Indicators, March 11, 2024 at page 14.

CenterPoint Energy Houston Electric, LLC

180-Day AVG
Stock Frice’

)

350.16
377.70
$79.58
$90.78
$66.83
$97.25
$62.28
35356
397.92
364,15
351.54
334.21
374686
343.46
36012

$66.95
$64.15

Annualized
Dividend’

{2]

$1.92
$2.52
$3.52
$4.10
$3.12
$4.52
$2.70
$2.57
$2.22
$1.87
$2.56
$1.67
$2.52
$1.90
$2.08

$2.79
$2.57

Multi-Stage Growth DCF Model

First Stage
Growth®

{3

3.82%
3.24%
4.42%
4.52%
4.67%
4.65%
4.34%
4.80%
3.29%
2.82%
4.97%
4.89%
4.71%
4.27%
3.468%

4.21%
4.42%

Second Stage Growth

Year B

{4]

3.87%
3.29%
437%
4.45%
457%
4.56%
4.30%
4.68%
351%
3.11%
4.82%
4.78%
4.81%
4.22%
357%

4.19%
4.37%

Year 7

{5]

3.982%
352%
432%
4.38%
4.48%
4.47%
4.26%
457%
3.682%
3.21%
4.68%
4.62%
451%
4.28%
387%

4.17%
4.32%

Year 8

(8]

3.96%
387%
4.26%
431%
4.38%
437%
422%
4.45%
3.75%
351%
452%
4.50%
4.41%
4.24%
3.78%

4.16%
4.26%

Year 8

{7

4.01%
3.81%
421%
4.24%
4.28%
428%
4.18%
4.22%
3.868%
3.71%
4.29%
4.268%
4.20%
4.19%
3.89%

4.14%
4.21%

Year 10

(8]

4.05%
3.96%
4.15%
4.17%
4.18%
4.18%
4.14%
4.22%
3.88%
3.80%
4.24%
4.22%
4.20%
4.15%
3.99%

4.12%
4.15%

Exhibit MPG-20

Third Stage

Growth
{9)

4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%
4.10%

4.10%
4.10%

Page 3of 3

Multi-Stage
Growth DCF
{10)

8.01%
7.28%
8.80%
8.82%
9.13%
9.10%
8.68%
9.21%
7.468%
6.89%
9.55%
9.44%
9.20%
8.72%
7.55%

8.54%
8.80%



