
Exh. DCP-12 
Dockets UE-260005, UG-260006 and 
UE-260113 
Witness:  David C. Parcell 

 
BEFORE THE WASHINGTON 

UTILITIES AND TRANSPORTATION COMMISSION 
 

WASHINGTON UTILITIES AND 
TRANSPORTATION COMMISSION, 
 
  Complainant, 
 
v. 
 
PUGET SOUND ENERGY, 
 
  Respondent.  

DOCKETS UE-260005 & UG-260006 
 
 

  

 
In the Matter of the Petition of 
 
PUGET SOUND ENERGY 
 
For an Accounting Order Authorizing 
the Deferred Accounting Treatment for 
FERC Interest Associated with 
Mandatory Transmission Network 
Upgrades 
 

 
DOCKET UE-260113 
(Consolidated) 

 
EXHIBIT TO 

 
TESTIMONY OF 

 
DAVID C. PARCELL 

 
ON BEHALF OF STAFF OF 

WASHINGTON UTILITIES AND 
TRANSPORTATION COMMISSION 

 
Proxy Companies - CAPM Cost Rates 

 
July 28, 2026 

  



Exh. DCP-12
Dockets UE-260005/UG-260006
Page 1 of 1

PROXY COMPANIES
CAPM COST RATES

RISK-FREE RISK CAPM
COMPANY RATE BETA PREMIUM RATES

Parcell  Proxy Group

Avista Corp. 4.92% 0.70 6.4% 9.4%
IDACORP Inc 4.92% 0.65 6.4% 9.1%
MGE Energy 4.92% 0.75 6.4% 9.7%
OGE Energy 4.92% 0.85 6.4% 10.4%
Pinnacle West Capital 4.92% 0.75 6.4% 9.7%
Portland General Electric 4.92% 0.75 6.4% 9.7%

Mean 9.7%

Median 9.7%

Bulkley Proxy Group

NiSource 4.92% 0.85 6.4% 10.4%
Alliant Energy 4.92% 0.80 6.4% 10.0%
Ameren Corp 4.92% 0.75 6.4% 9.7%
American Electric Power 4.92% 0.70 6.4% 9.4%
Avista Corp 4.92% 0.70 6.4% 9.4%
CMS Energy Corp 4.92% 0.70 6.4% 9.4%
DTE Energy 4.92% 0.75 6.4% 9.7%
Entergy Corp. 4.92% 0.75 6.4% 9.7%
Evergy Inc 4.92% 0.75 6.4% 9.7%
IDACORP Inc 4.92% 0.65 6.4% 9.1%
OGE Energy Corp 4.92% 0.85 6.4% 10.4%
Pinnacle West Capital 4.92% 0.75 6.4% 9.7%
Portland General Electric 4.92% 0.75 6.4% 9.7%
PPL Corp 4.92% 0.80 6.4% 10.0%
Southern Company 4.92% 0.65 6.4% 9.1%
WEC Energy 4.92% 0.70 6.4% 9.4%
Xcel Energy 4.92% 0.70 6.4% 9.4%

Mean 9.7%

Median 9.7%

Month Rate
Mar 26 4.83%
Apr 26 4.89%

May 26 5.03%

Average 4.92%

20-year Treasury Bonds


