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MARKET-TO-BOOK RATIO ANALYSIS
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Dockets UE-121697, UG-121705, UE-130137, UG-130138
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[2013] MARKET-TO-BOOI

COST OF EQUITY
02655 )/ 2.06 + 5.02% 9.65%
03091 )/ 155 + 5.57% 9.13%
04303 ) 173 + 4.71% 8.50%
03742 )/ 144 + 4.46% 8.59%
04280 ) 178 + 6.11% 9.16%
03011 )/ 129 + 4.00% 8.86%
03956 )/ 129 + 4.94% 9.18%
04333 )/ 223 + 525% 8.56%
06114 )/ 1.53 + 6.00% 8.93%
05273 )/ 132 + 4.58% 7.80%
03796 )/ 1.56 + 4.36% 8.15%
0.0667 )/ 1.46 + 4.28% 8.13%
03771 ) 1.57 + 4.54% 8.32%
04158 )/ 132 + 3.99% 7.54%
04158 )/ 1.53 + 5.18% 9.01%
OVERALL AVERAGE 8.63%
STANDARD DEVIATION 0.52%

Note: Equity returns and retention ratios based on Value Line current year projections.
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[2016-2018] MARKET-TO-BOOK

COST OF EQUITY
k=125% (1- 02769 )/ 206 + 5.02% = 9.41%
k=95% (1- 04133 )/ 155 + 557% = 9.16%
k=110% (1- 04211 )/ 173 + 471% = 8.39%
k=10.0% (1- 03867 )/ 144 + 446% = 8.72%
k=110% (1- 04286 )/ 1.78 + 6.11% = 9.64%
k=95% (1- 03818 )/ 129 + 4.00% = 8.54%
k=95% (1- 04473 )/ 129 + 494% = 9.03%
k=140% (1- 03333 )/ 223 + 525% = 9.44%
k=110% (1- 05765 )/ 153 + 6.00% = 9.05%
k=85% (1- 04795 ) 132 + 4.58% = 7.93%
k=95% (1- 03455 )/ 156 + 436% = 8.35%
k=90% (1- 03538 )/ 146 + 428% = 8.28%
k=10.0% (1- 03882 )/ 157 + 4.54% = 8.45%
k=80% (1- 04222 )/ 132 + 399%% = 7.50%
k=100% (1- 04000 )/ 153 + 5.18% = 9.11%
OVERALL AVERAGE 8.73%
STANDARD DEVIATION 0.53%

Note: Equity returns and retention ratios based on Value Line three- to five-year projections.



