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DCF Terminal Growth Rate Determinants
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Terminal Growth Determinants Rate

Nominal GDP 3.9% [1]

Inflation 2.0% [2]

Risk Free Rate 2.1% [3]

Highest 3.9%

Company‐Specific Qualitiative

Growth Determinants Rate

Electric Customer Growth 0.8% [4]

Gas System Wide Growth 1.2% [5]

Population Growth 1.1% [6]

Average 1.0%

[4] Company Electric IRP 2017, p. 3‐10

[1], [2] CBO Long‐Term Budget Outlook 2019 ‐ 2049 (p. 30)

[4] From DJG risk‐free rate exhibit

[3] I&M 2018‐19 IRP Public Summary, p. 2.

[4] Company Electric IRP 2017, p. 3‐14

[5] Company Natural Gas IRP 2018, p. 25




