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Comparison of Dr. Woolridge DCF Analysis

As-Filed v. As-Updated

Dr. Woolridge
Dr. Woolridge As-Updated for

Notes As-Filed Proj. EPS Gwth Rate

Panel A - Dr. Woolridge Proxy Group
Dividend Yield [1] 3.80% 3.80%

Adjustment Factor [2] 1.0270 1.0279
Adjusted Dividend Yield [3] 3.90% 3.91%
Growth Rate [4] 5.40% 5.58%

Cost of Equity [5] 9.30% 9.48%

Cost of Equity Increase from As-Filed: 0.18%

Panel B - Ms. Bulkley Proxy Group
Dividend Yield [1] 3.80% 3.80%

Adjustment Factor [2] 1.0275 1.028625
Adjusted Dividend Yield [3] 3.90% 3.91%
Growth Rate [4] 5.50% 5.73%

Cost of Equity [5] 9.40% 9.63%

Cost of Equity Increase from As-Filed: 0.23%

Notes:
[1] Exh. JRW-7, p. 1
[2] Equals 1+(0.5 x [4])
[3] [1] x [2]
[4] As-Filed :  Exh. JRW-7, p. 1;  As-Updated :  Midpoint of projected EPS growth rates from

(Wall Street analysts and Value Line) from Exh. JRW-7, pp. 4-5
[5] Equals [3] + [4]
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