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PacifiCorp Washington
Constant Growth DCF Model
13-Week AVG  AVG (%)  Annual Adjusted Constant
Utility Stock Price’  Growth Dividend®  Yield Growth DCF

(1) (2) (3) 4 (5)
Alliant Energy Co. b 29.12 4.00% $ 105 3.76% 7.8%
Ameren Corp. $ 53.96 4.73% $ 254 4.93% 9.7%
CH Energy Group $ 46.96 N/A $ 216 N/A N/A
Cleco Corporation $ 22.69 3.67% $ 0090 4.11% 7.8%
Con. Edison $ 47.26 3.25% $ 228 4.98% 8.2%
Empire District $ 22.88 3.50% $ 128 5.79% 9.3%
Energy East Corp. $ 25.79 4.08% $ 110 4.44% 8.5%
Entergy Corp. $ 74.34 6.90% $ 216 3.11% 10.0%
Exelon Corp. $ 52.82 7.19% $ 160 3.25% 10.4%
FPL Group $ 43.98 5.68% $§ 142 3.41% 9.1%
MGE Energy $ 35.85 N/A $ 138 N/A N/A
NSTAR $ 28.97 4.42% $ 116 4.18% 8.6%
Progress Energy $ 43.37 3.70% $ 236 5.64% 9.3%
SCANA Corp. $ 41.37 4.52% $ 156 3.94% 8.5%
Southern Co. 3 34.73 4.68% $ 149 4.50% 9.2%
Vectren Corp. $ 2768  4.56% $ 1.18 4.46% 9.0%
Xcel Energy, Inc. $ 19.15 3.82% $ o086 4.66% 8.5%
Average $ 38.29 4.58% $ 1.56 4.34% 8.9%
Sources:

' http://moneycentral.msn.com, downloaded October 24, 2005.
2 Value Line Investment Survey, August 12, Sptember 2, September 30, 2005.
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