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COMPARISON COMPANIES
DIVIDEND YIELD
July - September, 2007
COMPANY DPS HIGH LOW AVERAGE YIELD
Comparison Group
Avista $0.60 $22.38 $i8.19 $20.29 3.0%
Cleco $0.90 $26.42 $22.14 $24.28 3.7%
Hawaiian Electric Industries $1.24 $23.91 $20.25 $22.08 5.6%
Northeast Utilities $0.80 $29.80 $26.21 $28.01 2.9%
QOGE Energy $1.36 $37.59 $29.12 $33.36 4.1%
Pinnacle West Capital $2.10 $41.76 $36.79 $39.28 5.3%
PNM Resources $0.92 $28.71 $21.05 $24.88 3.7%
Puget Energy $1.00 $25.38 $22.47 $23.93 4.2%
Average 4.1%
Avera Proxy Group
American Electric Power $1.56 $48.83 $42.46 $45.65 3.4%
Black Hills Corp $1.36 $44.48 $36.84 $40.66 3.3%
Cleco Corp $0.90 $26.42 $22.14 - $24.28 3.7%
Dominion Resources $2.84 $92.00 $81.51 $86.76 3.3%
DPL inc, $1.04 $29.75 $25.41 $27.58 3.8%
DTE Energy $2.12 $51.74 $45.26 $48.50 4.4%
Edison Internationad $1.16 $59.57 $50.64 $55.11 2.1%
Empire District Electric $1.28 $24.29 $21.09 $22.69 5.6%
NiSource Inc. $0.92 $21.68 $17.58 $19.63 4.7%
Northeast Utilities $0.80 $29.80 $26.21 $28.01 2.9%
Pepco Holdings $1.04 $29.28 $24.20 $26.74 3.9%
PG&E §1.44 $48.78 $42.58 $45.68 3.2%
PNM Resources 50.92 $28.71 $21.05 $24.88 3.7%
PPL Corp $1.22 $52.79 $45.40 $49.10 2.5%
Progress Energy $2.44 $46.96 $43.12 $45.04 5.4%
PS Enterprise Group $2.34 $93.31 $77.32 $85.32 2.7%
Puget Energy $1.00 $25.38 §22.47 $23.93 4.2%
Westar Energy $1.08 $26.44 $22.84 $24.64 4.4%
Xcel Energy $0.92 $22.41 $19.59 $21.00 4.4%
Average 3.8%

Source: Yahoo! Finance.
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COMPARISON COMPANIES
RETENTION GROWTH RATES
COMPANY 2002 2003 2004 2005 2006 Averagé 2007 2008  2010-2012 Average

Comparison Group

Avista 1.2% 3.4% 1.4% 2.4% 4.9% 2.7% 2.5% 4.0% 3.0% ©3.2%
Cleco 5.6% 3.5% 3.9% 4.1% 3.0% 4.0% 2.0% 2.5% 3.0% 2.5%
Hawaiian Electric Industries 4.3% 3.9% 1.1% 1.5% 0.7% 2.3% 0.0% 0.0% 2.5% 0.8%
Northeast Utilities 3.2% 3.7% 1.6% 1.5% 0.3% 2.1% 4.0% 4.0% 4.5% 4.2%
OGE Energy 1.2% 3.6% 3.4% 3.4% 6.6% 3.6% 5.5% 5.5% 5.5% 5.5%
Pinnacle West Capital 2.9% 2.6% 2.3% 1.0% 3.4% 24% . 1.0% 1.5% 1.5% 1.3%
PNM Resources 3.1% 3.0% 4.5% 4.3% 3.7% 3.7% 4.5% 4.0% 3.5% 4.0%
Puget Energy 1.3% 2.1% 2.8% 2.9% 3.0% 2.4% 3.0% 3.5% 4.0% 3.5%
Average 2.9% . 2.9%
Avera Proxy Group

American Electric Power ‘ 2.4% 4.5% 5.7% 5.2% 5.7% 4.7% 5.5% 5.5% 5.5% 5.5%
Black Hills Corp 6.0% 2.8% 2.3% 3.8% 3.8% 3.7% 4.0% 3.5% 4.5% 4.0%
Cleco Comp 5.6% 3.5% 3.9% 4.1% 3.0% 4.0% 2.0% 2.5% 3.0% 2.5%
Dominion Resources 6.3% 4.0% 4.8% 1.1% 5.6% 4.4% 7.5% 7.5% 8.0% 7.7%
DPL Inc. ’ 0.0% 2.2% 2.8% 0.8% 1.7% 2.9% 11.5% 11.0% 8.5% 10.3%
DTE Energy 6.4% 2.5% 1.6% 3.7% 1.2% 3.1% 5.0% 3.5% 3.0% 3.8%
Edison International 11.9% 13.6% 0.0% 12.3% 10.1% 9.6% 9.0% 8.0% 6.0% 7.7%
Empire District Electric 0.0% 0.1% 0.0% 0.0% 0.8% 0.2% 1.0% 2.0% 3.0% 2.0%
NiSource Inc. 3.9% 3.0% C3.9% 0.9% 1.2% 2.6% 2.5% 2.0% 2.5% 2.3%
Northeast Utilities 3.2% 3.7% 1.6% 1.5% 0.3% 2.1% 4.0% 4.0% 4.5% 4.2%
Pepco Holdings 5.3% 2.0% 2.5% 2.4% 1.5% 2.7% 3.0% - 40% 5.5% 4.2%
PG&E . . 0.0% 18.5% 10.3% 7.7% 5.6% 8.6% 6.0% 5.5% 4.0% 5.2%
PNM Resources . 3.1% 3.0% 4.5% 4.3% “3.7% 3.7% 4.5% 4.0% 3.5% 4.0%
PPL Corp 12.4% 11.7% 8.3% 8.8% 9.3% 10.3% 10.0% 8.0% 11.5% 9.8%
Progress Energy 5.0% 3.7% 2.6% 1.7% 0.0% 2.6% 1.5% 1.5% 2.5% 1.8%
PS Enterprise Group 8.3% 6.5% 3.5% 5.2% 2.6% 5.2% 9.5% 9.5% 8.5% 9.2%
Puget Energy 1.3% 2.1% 2.8% 2.9% 3.0% 2.4% 3.0% 3.5% 4.0% 3.5%
Westar Energy 0.0% 4.9% 3.2% 4.3% 5.8% 3.6% 3.5% 3.5% 3.5% 3.5%
Xcel Energy 0.0% 3.9% 3.9% 2.9% 3.6% 2.9% 3.5%  3.5% 4.0% 3.7%
Average 4.'2% 5.1%

Source: Value Line Investment Survey.
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COMPARISON COMPANIES
PER SHARE GROWTH RATES
5-Year Historic Growth Rates Est'd '04-'06 to '10-"12 Growth Rates
COMPANY EPS DPS BVPS Average EPS DPS BVPS Average

Comparison Group

Avista 0.5% 2.5% 3.5% 2.2% 9.0% 12.5% 4.0% 8.5%
Cleco 0.0% 1.0% 5.5% 2.2% 4.0% 5.0% 5.5% 4.8%
Hawaiian Electric Industries -1.0% 0.0% 2.0% 0.3% 1.5% 0.0% -0.5% 0.3%
Northeast Utilities 16.5% 3.0% 9.8% 14.0% 6.5% 3.0% 7.8%
QGE Energy 3.5% 0.0% 3.5% 2.3% 5.5% 2.5% 6.5% 4.8%
Pinnacle West Capital -5.0% 6.0% 4.0% 1.7% 1.5% 3.0% 1.5% 2.0%
PNM Resources -2.5% 7.5% 4.5% 3.2% 4.5% 8.0% 5.5% 5.3%
Puget Energy -4.5% -11.5% 1.5% -4.8% 6.0% 3.0% 4.0% 4.3%
Average 21% 4.8%
Avera Proxy Group

American Electric Power 3.0% -9.5% -2.5% -3.0% - 6.5% 7.5% 55% 6.5%
Black Hills Corp -4.0% 3.5% 11.0% 3.5% 5.5% 3.0% 5.0% 4.5%
Cleco Corp 0.0% 1.0% 55% - 2.2% 4.0% 5.0% 5.5% 4.8%
Dominion Resources 7.5% 1.0% 3.5% 4.0% 9.5% - 7.0% 4.0% 6.8%
DPL Inc. -3.5% 0.5% 0.5% -0.8% 8.5% 3.5% 5.0% 5.7%
DTE Energy -1.0% 0.0% 3.0% 0.7% 5.5% 2.5% 4.0% 4.0%
Edison International 8.5% 14.0% 11.3% 68.5%  7.5% 8.5% 7.5%
Empire District Electric 1.0% 0.0% 2.0% 1.0% o 11.0% 1.5% 3.0% 5.2%
NiSource Inc. 0.5% -1.5% 4.0% 1.0% 2.5% 1.5% 2.0% 2.0%
Northeast Utilities 16.5% 3.0% 9.8% 14.0% 6.5% 3.0% 7.8%
Pepco Holdings -5.0% 0.5% -2,3% 8.0% 3.0% 3.0% 4.7%
PG&E 9.5% 9.5% 4.5% 5.5% 5.0%
PNM Resources 25% -~ 7.5% 4.5% 3.2% 4.5% 6.0% 5.5% 5.3%
PPL Corp : 6.5% 13.0% 14.0% 11.2% 13.0% 15.0% 8.5% 12.2%
Progress Energy -0.5% 2.5% 5.0% 2.3% 3.5% 1.0% 1.5% 2.0%
PS Enterprise Group -1.5% 0.5% 5.0% 1.3% 11.5% 3.0% 9.5% 8.0%
Puget Energy -4.5% -11.5% 1.5% -4.8% 6.0% 3.0% 4.0% 4.3%
Westar Energy 21.0% -11.0% -9.0% 0.3% 4.5% 6.0% 4.5% 5.0%
Xcel Energy -6.5% -10.5% -4.5% -7.2% 5.5% 4.5% 4.0% 4.7%
Average 2.3% 5.6%

Source: Vaiue Line Investment Survey.
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HISTORIC PROSPECTIVE HISTORIC PROSPECTIVE FIRST CALL
ADJUSTED  RETENTICN RETENTION PER S8HARE PER SHARE EPS AVERAGE OCF
YIELD GROWTH GROWTH GROWTH GROWTH GROWTH GROWTH RATES
COMPANY
Comparison Group
Avista 3.0% 27% 3.2% 2.2% 8.5% 4.3% 4.2% 7.2%
Cleco 3.8% 4.0% 2.5% 2.2% 4.8% 12.0% 5.1% 8.9%
Hawalian Eleetric Industries 57% 2.3% 0.8% 0.3% 0.3% 2.3% 1.2% 6.9%
Northeast Utilities 3.0% 2.1% 4.2% 9.8% 7.8% 11.0% 7.0% 9.9%
OGE Energy 4.2% 3.6% 5.5% 2.3% 4.8% 4.0% 4.1% B.2%
Pinnacle West Capital 5.4% 24% 1.3% 1.7% 2.0% 5.7% 2.6% 8.1%
PNM Resources 3.8% 3.7% 4.0% 3.2% 5.3% 10.5% 5.3% 9.1%
Puget Energy 4.3% 2.4% 3.5% 4.3% 5.3% 3.9% B.1%
Average 4.2% 2.9% 2.9% 3.1% 4.7% 6.89% 4.0% 8.2%
Median 8.1%
Composite 7.0% 7.1% 7.2% 8.9% 11.0% B82%
Avera Proxy Group
American Electric Power 3.5% 4.7% 5.5% 8.5% 5.9% 5.7% 9.2%
Black Hills Corp 3.4% 3.7% 4.0% 3.5% A4.5% 8.7% 4.5% 7.9%
Cleco Corp 3.8% 4.0% 2.5% 2.2% 4.8% 12.0% 51% 8.9%
Cominion Resources 3.4% 4.4% T7% 4.0% 6.8% 7.4% 6.1% 9.4%
DPL Inc. 3.9% 2.9% 10.3% 5.7% 6.3% 6.3% 10.2%
OTE Energy 4.4% 3.1% 3.8% 0.7% 4.0% 5.8% 3.5% 7.9%
Edison International 2.2% 9.6% 7.7% 11.3% 7.5% 7.2% B.6% 10.8%
Empire District Electric 5.9% 0.2% 2.0% 1.0% 52% 34.0% B8.5% 14.3%
NiSource Inc. 4.7% 26% 2.3% 1.0% 2.0% 3.6% 2.3% 7.0%
Northeast Utilities 3.0% 21% 4.2% 9.8% 7.8% 11.0% 7.0% 9.9%
Pepco Holdings 4.0% 2.7% 4.2% 4.7% 8.6% 5.0% 9.0%
PGSE 3.3% 8.6% 5.2% 9.5% 5.0% B.9% 7.4% 10.7%
PNM Resources 3.8% 7% 4.0% 3.2% 5.3% 10.5% 5.3% 9.1%
PPL Corp 2.6% 10.3% 9.8% 11.2% 12.2% 12.1% 11.1% 13.7%
Progress Energy 5.5% 2.6% 1.8% 2.3% 2.0% 5.1% 2.8% 8.3%
PS Enterprise Group 2.9% 5.2% 9.2% 1.3% 8.0% 18.0% B.3% 11.2%
Puget Energy 4.3% 2.4% 3.5% 4.3% 5.3% 3.9% 8.1%
Westar Energy 4.5% 3.6% 3.5% 0.3% 5.0% 5.3% 3.5% 8.0%
Xcel Energy 4.5% 2.9% 3.7% 4.7% 5.5% 4.2% 8.6%
Average 3.8% 4.2% 5.1% 4.4% 5.6% 9.4% 5.8% 9.7%
Median 9.2%
Composite 8.1% 8.9% 8.2% 9.5% 13.3% 9.7%

Note: Negative average values net considered.

Sources: Pricr pages of this schedule.



