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COMPANY 2017 2018 2019 2020 2021 Average 2025-2027

Proxy Group

ALLETE 59.0% 60.1% 61.4% 59.0% 57.8% 59.5% 59.5%
Avista Corp. 52.8% 49.5% 50.6% 49.8% 52.5% 51.0% 51.5%
Black Hills Corp 35.5% 42.5% 42.9% 42.1% 40.3% 40.7% 54.5%
IDACORP 56.3% 56.4% 58.7% 56.1% 57.2% 56.9% 49.0%
NorthWestern Corp 49.8% 47.8% 47.5% 47.2% 47.8% 48.0% 51.0%
OGE Energy 58.3% 58.0% 56.4% 51.0% 47.4% 54.2% 51.0%
Otter Tail Corp 58.7% 55.3% 53.1% 58.2% 57.4% 56.5% 57.5%
Portland General Electric 49.9% 53.5% 48.7% 46.4% 43.2% 48.3% 42.5%

Average 51.9% 52.1%

Median 52.6% 51.3%

Source:  Value Line Investment Survey.

PROXY COMPANIES
COMMON EQUITY RATIOS (EXCLUDING SHORT-TERM DEBT)
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