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CAPM Equity Risk Premium Results Exhibit DJG‐11

Company ERP 11.30%
IESE Business School Survey 5.6% [1]

Duff & Phelps Report 5.5% [2]

Damodaran (average) 5.6% [3]

Garrett 5.8% [4]

Average 5.6%

[1] IESE Business School Survey 2022

[2] Duff & Phelps, 12‐9‐2020

[3] http://pages.stern.nyu.edu/~adamodar/ , 7‐1‐22

[4] ERP estimation from Exhibit DJG‐9
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