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COMPARATIVE ELECTRIC COMPANIES Exhlbit Ho. . {(JAR-6), Page 5
Value Line's Projection of Dividends Per Share

2005 20086 2007 2008 2009 Compound Annual
Value Ling Growth from 2005
" AMOUNT: Estimate to 2009
Ameren Corp. $2.54 $2.54 $2.54 $2.54 $2.54 0.00%
Altiant Energy - $1.08 $1.14 $1.20 $1.26 $1.32 5.14%
CH Energy Group $2.16 $2.16 $2.17 $2.19 $2.20 0.46%
Cleco Corporation $0.80 $0.90 £0.90 $0.90 $0.90 0.00%
Congl. Edison : $2.28 $2.30 $2.32 $2.34 $2.36 0.87%
Empire District $1.28 §1.28 $1.28 $1.28 $1.28 0.00%
Energy East Corp $1.13 $1.21 $1.20 $1.37 $1.45 8.43%
Exelon Corp $1.60 $1.88 $1.76 $1.84 $1.92 4.66%
Entergy Corp $2.21 $2.41 $2.61 $2.81 $3.01 8.03%
FPL Group $1.42 $1.52 $1.62 $1.72 $1.82 6.4G%
MGE Energy $1.37 $1.38 $1.40 $1.42 $1.44 1.25%
NSTAR $1.147 $1.21 $1.26 $1.30 $1.35 3.64%
Xcel Energy Inc. . $0.87 $0.03 $0.09 $1.04 $1.10 8.04%
Progress Energy $2.38 $2.44 $2.46 $2.48 $2.50 1.24%
SCANA Corp. $1.56 $1.66 $1.74 $1.82 $1.90 5.05%
Southern Co. $1.48 $1.53 $1.59 $1.66 $1.71 3.68%
Vectren $1.18 $1.23 $1.27 $1.31 $1.35 3.20%
Average $1.57 $1.62 §1.67 $1.72 $1.77 3.30%
3.38% 3.19% 3.08% 2.99%

*No data in Value Line for 2006 so assumed 2006 would be same as 2005

Source: Most Currant Value Line at Time of Prep:

The values for 2006 and 2007 are extrapolated from Value Line's 2005 and 2008 Values
where 2008 Is interpreted as a single point from the 2007-2009 range provided by Valus Line.

2006 2007 2008 2009

PERCENT CHANGE FROM PRIOR YEAR:
Ameren Corp. 0.00% 0,00% 0.00% 0.00%
Alliant Energy 5.56% 5.26% 5.00% ' 4.76%
CH Energy Group 0.00% 0.62% 0.61% 0.61%
Cleco Corporation 0.00% 0.00% 0.00% 0.00%
Consl. Edison 0.88% 0.87% 0.86% 0.85%
Empire District 0.00% 0.00% 0.00% 0.00%
Energy East Corp 7.08% 6.61% 6.20% 5.84%
Exelon Comp 5.00% 476% 4 ,55% 4.35%
Entergy Corp 9.05% 8.30% 7.66% 7.12%
FPL Group 7.04% 6.58% 8.17% 5.81%
MGE Energy 0.73% 1.45% 1.43% 1.41%
NSTAR 3.42% 3.86% 3.71% 3.58%
Xcel Energy inc. 6.90% 8.09% 5.74% 5.43%
Progress Energy 2.52% 0.82% 0.81% 0.81%
SCANA Corp. 6.41% 4.82% 4.60% 4.40%
Southem Co. 3.38% 3.92% 3.77% 3.64%
Vectren 3.36% 3.25% 3.15% 3.05%
AVERAGE 361% 3.37% 3.19% 3.04%

Source: Most current Value Line at time of prep, of schedule.



EXTERNAL FINANCING RATE
(Millians of Shares)

Common Stock Qutstanding

2005

Electric Companies Selected by Company Witness

Alliant Energy
Ameren Corp.
Cinergy

Consl, Edison
Constell'n egy gp
Dominion Resources
DTE

Duke

Energy East
Entergy Com.
FirstEnergy Corp
FPL Group

G't Plains Energy
Hawalian Elec.
MBU Resources*
Northeast Utilities
NSTAR

OGE Energy
Pepeo Heldings
Pinnacle West Capital*
PPL Corp.
Progress Energy
Puget Energy Inc.*
SCANA Corp.
Sempra Energy*
Sowthern Co.
Vecten
Wisconsin Energy
WPS Resources
Xcel Energy Inc.*

117.60
186.00
200.00
244.60
177.00
335.00
176.00
957.00
148.00
215.00
320.84
392.60

74.40

81.00
122.00
130.00

53.60

90.00
192.00

91.60
188.10
250.00
100.50
114.25
255.00
750.00

75.20
117.00

37.60
402.50

2008-10

124.00
208,00
208.80
254.20
179.00
340.00
164.00
980.60
162.00
216.00
329.84
405.60
79.00
81.75
©131.00
135.00
54.00
90.00
200.00
91.60
185.00
258.00
102.00
122.00
264.00
780.00
77.40
117.00
40.60
434.00

Average
Median
Round to

*Common stock outstanding is 2005 and then 2007 - 2009, not 2008 - 2010

Source:

Most current Value Line at time of prep. of schedule.
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Compound
Annual

1.33%
1.50%
1.20%
0.97%
0.28%
0.37%
-1.75%
C.85%
0.67%
0.12%
0.00%
0.82%
1.51%
0.23%
1.80%
0.95%
0.19%
0.00%
1.03%
0.00%
-0.55%
0.79%
0.37%
1.65%
0.87%
0.99%
0.39%
0.00%
1.94%
1.90%

0.58%
0.80%

Adjusted For
Capital Structure
Change




