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PROXY COMPANIES
CAPM COST RATES
RISK-FREE RISK CAPM
COMPANY RATE BETA PREMIUM RATES
Proxy Group
Atmos Energy Corp. 1.15% 0.80 6.10% 6.0%
New Jersey Resources Corp. 1.15% 0.90 6.10% 6.6%
Northwest Natural Holding Co. 1.15% 0.80 6.10% 6.0%
One Gas Inc. 1.15% 0.80 6.10% 6.0%
South Jersey Industries, Inc. 1.15% 1.00 6.10% 7.2%
Southwest Gas Holdings, Inc. 1.15% 0.80 6.10% 6.0%
Spire Inc. 1.15% 0.80 6.10% 6.0%
Mean 6.3%
Median 6.0%

Sources: Value Line Investment Survey, Standard & Poor's Analysts' Handbook, Federal Reserve.
20-year Treasury Bonds

Month Rate
Jul 20 1.09%
Aug 20 1.14%
Sep 20 1.21%

Average 1.15%





