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Expected Return Adjustment Adjusted Return
Company on Common Equity Factor on Common Equity
Algonquin Pwr & Uti n/e n/e n/e
ALLETE 9.0% 1.021° 9.2%
Ameren Corg 10.0% 1.030¢ 10.3%
Avista Corp 1.027: 7.7%
Black Hills Corp 8.0% 1.025% 8.2%
CenterPoint Ener 10.0% 1.028¢ 10.3%
CMS Energy Cory 12.0% 1.033: 12.4%
Dominion Energ 10.5% 1.030¢ 10.8%
DTE Energy Cc 12.5% 1.029¢ 12.9%
Duke Energy Cor| 9.0% 1.009¢ 9.1%
Edison Internation. 14.0% 1.017¢ 14.2%
Emera Inc 10.5% 1.030¢ 10.8%
Entergy Corg 8.5% 1.029: 8.7%
Exelon Corf 10.0% 1.019¢ 10.2%
IDACORP, Inc 9.5% 1.022: 9.7%
NorthWestern Cor 8.0% 1.019( 8.2%
OGE Energy Cor 13.0% 1.010: 13.1%
Otter Tail Corg 11.5% 1.019¢ 11.7%
Pinnacle West Capil 9.5% 1.020¢ 9.7%
Pub Sv Enterprise Gi 12.5% 1.023: 12.8%
Sempra Ener 11.0% 1.026 11.3%
Southern Compal 14.5% 1.016: 14.7%
Average 10.7% 10.8%

The Value Line Investment Survey (Sep. 8, Oct. 20 and Nov. 10,

Adjustment to convert year-end return to an average rate of return from Exhibit A
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