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EXPECTED EARNINGS APPROACH Exhibit AMM-12
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UTILITY GROUP
(@) (b) (c)
Expected Return Adjustment Adjusted Return

Company on Common Equity Factor on Common Equity
1 ALLETE 9.0% 1.019( 9.2%
2 Ameren Corg 10.5% 1.041( 10.9%
3 Auvista Corp 8.0% 1.027¢ 8.2%
4 Black Hills Corp 9.0% 1.033: 9.3%
5 CenterPoint Energ 11.0% 1.063: 11.7%
6 CMS Energy Corj 13.5% 1.034: 14.0%
7 Dominion Energ 12.0% 1.036: 12.4%
8 Duke Energy Cor| 9.5% 1.013¢ 9.6%
9 Edison Internation. 11.5% 1.025: 11.8%
10 Emera Inc 11.5% 1.010: 11.6%
11 Entergy Corg 11.5% 1.025¢ 11.8%
12 IDACORP, Inc 9.5% 1.018: 9.7%
13 NorthWestern Cor| 8.5% 1.027¢ 8.7%
14 OGE Energy Cor| 13.0% 1.018: 13.2%
15 Pub Sv Enterprise Gi 11.0% 1.019° 11.2%
16 Sempra Energ 11.5% 1.040¢ 12.0%

Average 10.7% 11.0%

(a) The Value Line Investment Survey (Sep. 10, Octa2@ Nov. 12, 2021
(b) Adjustment to convert year-end return to an averageof return from Exhibit AMM-{

() (@) x(b)





