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Exhibit AMM-8

@) @) (a) (b) (c)
2025 Adjustment

Company EPS DPS BVPS b r Factor Adjustedr _br

ALLETE $4.5( $3.0C $51.2¢ 33.3% 8.8% 1.019( 8.9% 3.0%
Ameren Cory $5.00 $2.9C $48.0( 42.0% 10.4% 1.041( 10.8% 4.6%
Avista Corp $2.7¢  $2.0C $33.7¢ 27.3% 8.1% 1.027¢ 8.4% 2.3%
Black Hills Corp $4.7¢  $2.80C $52.0( 41.1% 9.1% 1.033: 9.4% 3.9%
CenterPoint Ener $2.0C $0.9C $17.2¢ 55.0% 11.6% 1.063" 12.3% 6.8%
CMS Energy Corj $3.50 $2.1C $26.0( 40.0% 13.5% 1.034: 13.9% 5.6%
Dominion Energ $4.7¢  $3.2C $39.5( 32.6% 12.0% 1.036: 12.5% 4.1%
Duke Energy Cor| $6.5( $4.2t $68.2 34.6% 9.5% 1.013¢ 9.7% 3.3%
Edison Internation $5.5C $3.1C $47.0( 43.6% 11.7%  1.025: 12.0% 5.2%
Emera Inc $4.3( $2.87 $36.4( 33.3% 11.8%  1.010: 11.9% 4.0%
Entergy Corf $7.5( $4.80C $67.5( 36.0% 11.1%  1.025¢ 11.4% 4.1%
IDACORP, Inc $5.7¢  $3.7C $61.0( 35.7% 9.4% 1.018: 9.6% 3.4%
NorthWestern Cor $4.00C $2.80C $48.0( 30.0% 8.3% 1.027¢ 8.6% 2.6%
OGE Energy Cor| $2.7¢  $1.9t $21.7¢ 29.1% 12.6% 1.018: 12.9% 3.7%
Pub Sv Enterprise GI  $4.28  $2.5( $34.5( 41.2% 12.3% 1.019% 12.6% 5.2%
Sempra Ener¢ $10.7¢ $5.5( $94.0( 48.8% 11.4%  1.040¢ 11.9% 5.8%
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(d) (e)
"sv" Factor
S v sV br + sv

0.011¢ 0.378¢ 0.44% 3.4%
0.035¢ 0.435: 1.56% 6.1%
0.043¢ 0.357. 1.56% 3.8%
0.027¢ 0.3697 1.03% 4.9%
0.055¢ 0.3727 2.08% 8.9%
0.010C  0.584( 0.58% 6.2%
0.028¢ 0.548¢ 1.59% 5.7%
0.000¢ 0.379t 0.02% 3.4%
0.005¢  0.430: 0.24% 5.5%
0.046( 0.530: 2.44% 6.4%
0.014° 0.480¢ 0.71% 4.8%
(0.0001 0.445t 0.00% 3.4%
0.037° 0.360( 1.36% 3.9%
0.000: 0.542: 0.01% 3.8%

- 0.488¢ 0.00% 5.2%
0.039( 0.430: 1.68% 7.5%
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UTILITY GROUP
(a) @) ® (@) (@) ® 9) (@) (@) (h) (@) (@) @)

2020 2025 Chg 2025 Common Shares

Company Eg Ratio TotCap ComEg EgRatio TotCap ComEq Equity High Low Avg. M/B 2020 2025 Growth
1 ALLETE 59.0% $3,88¢  $2,29: 57.5% $4,828  $2,77: 3.9% $95.C $70.C $82.F 1.61( 52.1C 54.00 0.72%
2 Ameren Cory 443%  $20,15¢  $8,93( 49.5% $27,20( $13,46¢ 8.6% $95.C $75.C $85.C 1.771 253.3( 280.0( 2.02%
3 Auvista Corp 49.6% $4,09C  $2,02¢ 52.0% $5,15( $2,67¢ 5.7% $60.C $45.C $52.F 1.55¢ 69.2¢ 79.5(C 2.80%
4  Black Hills Corp 42.1% $6,09C  $2,56¢ 51.0% $7,00C $3,57C 6.8% $95.C $70.C $82.F 1.58i 62.7¢ 68.5( 1.76%
5 CenterPoint Ener 29.9%  $19,86¢  $5,94: 38.0% $29,60( $11,24¢ 13.6% $35.C $20.C $27.f 1.59¢ 551.3¢ 655.0( 3.50%
6 CMS Energy Corj 28.6%  $19,22!  $5,49¢ 33.5% $23,10( $7,73¢ 7.1% $70.C $55.C $62.5 2.40¢ 288.9¢ 295.0( 0.42%
7  Dominion Energ 39.5%  $60,07: $23,72¢ 41.0% $83,20( $34,11. 7.5% $100.C $75.C $87.t 2.21¢ 806.0( 860.0( 1.31%
8 Duke Energy Cor| 44.4% $103,58' $45,99: 43.5% $121,100 $52,67¢ 2.8% $125.C $95.C $110.( 1.61z 769.0( 770.0C 0.03%
9 Edison Internation 39.5%  $35,58. $14,05- 36.0% $50,30( $18,10¢ 5.2% $100.C $65.C $82.f 1.75¢ 378.9. 385.0( 0.32%
10 Emera Inc 42.7%  $21,54.  $9,20: 40.5% $25,19( $10,19( 2.1% $90.C $65.C $77.f 2.12¢ 251.4: 279.8( 2.16%
11 Entergy Corg 33.7%  $32,38¢t $10,91- 32.5% $43,50( $14,13¢ 5.3% $150.C $110.C $130.C 1.92¢ 200.2¢ 208.0( 0.76%
12 IDACORP, Inc 56.1% $4,56(  $2,55¢ 51.0% $6,02t $3,07¢ 3.7% $120.( $100.C $110.( 1.80: 50.4¢ 50.4% 0.00%
13 NorthWestern Cor 47.2% $4,40¢  $2,08: 51.0% $5,37F  $2,74. 5.7% $85.C $65.C $75.C 1.56: 50.5¢ 57.00 2.41%
14 OGE Energy Cor 51.0% $7,12¢  $3,63¢ 52.5% $8,30( $4,35¢ 3.7% $55.C $40.C $47.t 2.18 200.1C 200.2( 0.01%
15 Pub Sv Enterprise GI  52.4%  $30,48( $15,97. 48.0% $40,50( $19,44( 4.0% $75.C $60.C $67.5 1.957 504.0( 504.0C 0.00%
16 Sempra Ener¢ 44.8%  $45,17: $20,23¢ 50.0% $60,70( $30,35( 8.4% $190.C $140.( $165.C 1.75¢ 288.47 322.0( 2.22%

(a) The Value Line Investment Survey (Sep. 10, Oct. 22Nwov. 12, 2021

(b) Computed using the formula 2*(1+5-Yr. Change in Bgi(2+5 Yr. Change in Equity
(c) Product of average year-end "r" for 2025 and Adiestt Facto

(d) Product of change in common shares outstandindvB#BdRatio.

(e) Computed as 1 - B/M Rat

(f)  Product of total capital and equity ra

(g) Five-year rate of change in common eq

(h) Average of High and Low expected market prices dividg 2025 BVP¢





