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Constant Growth DCF - Median

Median Low Median Median High
30-Day Average 8.91% 9.39% 9.96%
90-Day Average 8.79% 9.28% 9.85%
180-Day Average 8.88% 9.37% 9.94%
Constant Growth Average 8.86% 9.35% 9.91%
Constant Growth DCF - Mean w/ exclusions
Mean Low Mean Mean High
30-Day Average 9.07% 9.71% 10.55%
90-Day Average 8.97% 9.61% 10.44%
180-Day Average 9.05% 9.69% 10.52%
Constant Growth Average 9.03% 9.67% 10.50%
CAPM
Cur;ent 30-day Near-Term Blue | Long-Term Blue
Treaﬁ:j%eon d Chip Forecast Chip Forecast
. Yield Yield
Yield
Value Line Beta 11.40% 11.45% 11.50%
Bloomberg Beta 10.83% 10.90% 10.97%
Long-Term Avg. Beta 10.07% 10.16% 10.25%
ECAPM
Cur'&ent 30-day Near-Term Blue | Long-Term Blue
Trea\sls:ya/%eon d Chip Forecast Chip Forecast
! Yield Yield
Yield
Value Line Beta 11.79% 11.82% 11.86%
Bloomberg Beta 11.36% 11.41% 11.46%
Long-Term Avg. Beta 10.78% 10.86% 10.93%

Treasury Yield Plus Risk Premium

Current 30-day

Near-Term Blue

Long-Term Blue

Average Chip Forecast Chip Forecast
Treasury Bond . .
! Yield Yield
Yield
Risk Premium Analysis - Elec. 9.90% 10.00% 10.10%
Risk Premium Analysis - NG 9.86% 9.99% 10.13%
Expected Earnings
Mean 11.43%
Median 11.55%

Notes:

[1] Constant Growth DCF analysis - Mean w/ Exclusions represents the DCF results
excluding the results for individual companies that did not meet the minimum threshold

of 7 percent.






