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JRW-WP1 Electric V-Lines — 11- Electric Value Lines Exhibits JRW-4,
15-2019.pdf Investment Summary Financial | JRW-6, JRW-7,
Statistics JRW-9, JRW-10,
JRW-11
JRW-WP2 Gas V-Lines — 9-1- Gas Value Lines Investment Exhibits JRW-4,
2019.pdf Summary Financial Statistics JRW-6, JRW-7,
JRW-9, JRW-10,
JRW-11
JRW-WP3 2019 - EIA Annual 2019 — EIA Annual Energy Exhibit JRW-12
Energy Outlook - Table | Outlook — Macroeconomic
A.20 - 2018-2050.pdf Indicators 2018-2050
JRW-WP4 2019 - Survey of Survey of Professional Exhibit JRW-10
Professional Forecasters | Forecasters — First Quarter Exhibit JRW-12
- 3-22-19.pdf 2019
JRW-WP5 2019 CBO Forecast -- Congressional Budget Office — | Exhibit JRW-12
Table B-1, August 21, An Update to the Budget and
2019.pdf Economic Outlook: 2019 to
2029 — August 21, 2019
JRW-WP6 2019 CBO Long-Term Congressional Budget Office — | Exhibit JRW-12
Forecast -- Table A-1, The 2019 Long-Term Budget
June 15, 2019.pdf Outlook — June 15, 2019
JRW-WP7 2019 CBO Long-Term Congressional Budget Office — | Exhibit JRW-12
Forecast -- Table A-2, The 2019 Long-Term Budget
June 15,2019 -4.4 Outlook — June 15, 2019
percent.pdf
JRW-WP8 ‘2019 Projected GDP 2019 Projected GDP Growth Exhibit JRW-12
Growth Rates - 8-23- Rates
19.pdf” and ‘2019
Projected GDP Growth
Rates - 8-23-19.xlsx’
JRW-WP9 2019 Projected GDP 2019 Projected GDP Growth Exhibit JRW-12
Growth Rates - CBO- Rates
EIA-SSA-SPF - 8-23-
19.pdf
JRW-WP10 2019 Projected GDP 2019 Projected GDP Growth Exhibit JRW-12
Growth Rates - CBO- Rates — Summary Pages
EIA-SSA-SPF -
Summary Pages 9-3-
19.pdf
JRW-WP11 2019 SSA OASDI 2019 Projected SSA GDP Exhibit JRW-12
Report - Table VI-G4 - Growth Rate

GDP Growth Rate -
4.35.pdf” and ‘2019 SSA

Page 1 of 14




Public Counsel Workpaper Index
WUTC v. Puget Sound Energy

General Rate Case 2019
Dockets UE-190529 and UG-190530 (Consolidated)

J. Randall Woolridge on behalf of Public Counsel

Workpaper No.

Folder / File Name

Contents/Description

Cross-Reference

OASDI Report - Table
VI-G4 - GDP Growth
Rate - 4.35.xIsx’

JRW-WP12

2019 SSA OASDI
Report - Table VI-G4 -
GDP Growth Rate.pdf’
and ‘2019 SSA OASDI
Report - Table VI-G4 -
GDP Growth Rate .xIsx’

2019 Projected SSA GDP
Growth Rate

Exhibit JRW-12

JRW-WP13

Alexander,Sharp, Baily -
1995 - Chapter -
DDMs.pdf

DCF Model

Exhibit JRW-9

JRW-WP14

Arnott and Bernstein -
Earnings Growth - The
Two Percent Solution -
FAJ 2003.pdf

General Reference

Not cited in
Testimony

JRW-WP15

Arnott and Bernstein -
What Risk Premium is
Normal FAJ 2002.pdf

Market risk premium

Exhibit JRW-10

JRW-WP16

Assess - Stocks versus
Bonds - Explaining the
Equity Risk Premium -
FAJ 2000.pdf

Market risk premium

Exhibit JRW-10

JRW-WP17

Baird - Investor
Recognition of the Bias
in Analysts Earnings
Forecasts - 2019 -
SSRN-1d3460596.pdf

General Reference

Not cited in
Testimony

JRW-WP18

Barra -

s There a Link Betwee
n_GDP Growth and Eq
uity Returns May 2010
pdf

General Reference

Not cited in
Testimony

JRW-WP19

Bernanke - Savings Glut
- March 10, 2005.pdf

General Reference

Not cited in
Testimony

JRW-WP20

Bernanke - Why are
Rates do low - 2015.pdf

General Reference

Not cited in
Testimony

JRW-WP21

Best & Byrne -
Measuring the Equity
Risk Premium - JAM -
2001.pdf

Market risk premium

Exhibit JRW-10

JRW-WP22

Beta Adjustment and
Cost of Capital in Rate

General Reference

Not cited in
Testimony
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Cases - 2013.pdf

JRW-WP23 Bloomberg - 100T Bond | General Reference Not cited in
Market Renders Models Testimony
Useless -- 6-3-14.pdf

JRW-WP24 Bloomberg- Interest Rate General Reference Cited in Testimony,
Forecasts - 3-16-15.pdf Exhibit JRW-1T

JRW-WP25 Bluefield Cited in Testimony,
Bluefield.pdf Exhibit JRW-1T

JRW-WP26 BOA - Merrill Lynch - Market risk premium Exhibit JRW-10
MRP - 2013.pdf

JRW-WP27 Bostock - JPM 2004 - Market risk premium Exhibit JRW-10
The Equity Premium.pdf

JRW-WP28 Bower - N-Stage DCF General Reference Not f:ited in
Model.pdf Testimony

JRW-WP29 Bradshaw - PPT on time | Analyst Projected EPS Growth | Cited in Testimony,
series vs analysts Rates Exhibit JRW-1T.
forecasts - 2010.pdf

JRW-WP30 Bradshaw et al, A Analyst Projected EPS Growth | Cited in Testimony,
reexam of Analysts Rates Exhibit JRW-1T.
forecasts relative to time
series - 2010.pdf

JRW-WP31 Bradshaw, Analysts Analyst Projected EPS Growth | Cited in Testimony,
forecasts - What we Rates Exhibit JRW-1T.
know - 2011.pdf

JRW-WP32 Brown - WSJ - Analysts | Analyst Projected EPS Growth | Cited in Testimony,
still coming up rosy - Jan | Rates Exhibit JRW-1T.
27, 2003.pdf

JRW-WP33 Business Insider - Interest rate forecasts Cited in Testimony,
interest-rate-forecasts- Exhibit JRW-1T.
are-wrong most of the
time - 7-8-15.pdf

JRW-WP34 Campbell - SSA - Market risk premium Exhibit JRW-10
2001.pdf

JRW-WP35 Campbell 2008 - Market risk premium Exhibit JRW-10
Viewpoint- Estimating
the Equity Premium.pdf

JRW-WP36 Campbell Diamond Market risk premium Exhibit JRW-10
Shoven -- SSA --
2001.pdf

JRW-WP37 Carleton and Lakonishok | General reference Not cited in
- Risk and Return on Testimony

Equity.pdf
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JRW-WP38 CFA - Rethnking the Market risk premium Exhibit JRW-10
Equity Risk Premium-
2011.pdf

JRW-WP39 CFA Institute - Arnott on | Market risk premium Exhibit JRW-10
the ERP - March-April,
2013.pdf

JRW-WP40 CFO Survey - June Market risk premium Exhibit JRW-10
2019.pdf

JRW-WP41 CFO Survey - September | Market risk premium Exhibit JRW-10
2019.pdf

JRW-WP42 Chan et al - Level and Analyst Projected EPS Growth | Cited in Testimony,
Persistance of Growth - | Rates Exhibit JRW-1T.
JF - 2003.pdf

JRW-WP43 Chen, Lee, Lee, General reference Not cited in
Alerternative EIV Testimony
Models and their
Applications in Finance
Research, QREF,
2015.pdf

JRW-WP44 Chen,Li, Wang - The General reference Not cited in
Size Premium - 2017.pdf Testimony

JRW-WP45 Chopra - why so much General reference Not f:ited in
error - FAJ 1998.pdf Testimony

JRW-WP46 Ciccone - Trends in Analyst Projected EPS Growth | Cited in Testimony,
analyst earnings forecast | Rates Exhibit JRW-1T.
properties - IRFA -
2005.pdf

JRW-WP47 Claus and Thomas - Market risk premium Exhibit JRW-10
Equity Risk Premium as
Low as 3% - JF.pdf

JRW-WP48 Constantinides - JE.pdf | Market risk premium Exhibit JRW-10

JRW-WP49 Cornell - Economic GDP vs. S&P 500 EPS Growth | Cited in Testimony,
Growth and Equity Rates Exhibit JRW-1T.
Investing - 2010.pdf

JRW-WP50 Cornell - Equity Risk Market risk premium Exhibit JRW-10
Premium Forum.pdf

JRW-WP51 Cornell - Th Equity Risk | Market risk premium Exhibit JRW-10
Premium - Arithmetic vs
geometric means.pdf

JRW-WP52 Cornell - Th Equity Risk | Market risk premium Exhibit JRW-10

Premium - Book
Summary.pdf

Page 4 of 14




Public Counsel Workpaper Index
WUTC v. Puget Sound Energy
General Rate Case 2019

Dockets UE-190529 and UG-190530 (Consolidated)

J. Randall Woolridge on behalf of Public Counsel

Workpaper No. Folder / File Name Contents/Description Cross-Reference

JRW-WP53 Corwin et al, Investmnt | Analyst Projected EPS Growth | Not cited in
Banking Relations and Rates Testimony.
Analyst Aff'In Bias.pdf

JRW-WP54 Cragg and Malkiel - Analyst Projected EPS Growth | Not cited in
1982.pdf Rates Testimony.

JRW-WP55 Cragg and Malkiel - JF - Analyst Projected EPS Growth | Not cited in
1968.pdf Rates Testimony.

JRW-WP56 Credit Suisse Global Market risk premium Exhibit JRW-10
Investment Returns
Yearbook 2019 - 2-27-
19.pdf

JRW-WP57 csri-summary-edition- Market risk premium Exhibit JRW-10
credit-suisse-global-
investment-returns-
yearbook-2019.pdf

JRW-WP58 Damodaran - ERPS - Market risk premium Exhibit JRW-10
Determinants, Exhibit JRW-1T,
Estlmatlpn, and Figure 5
Implications - March
2018.pdf

JRW-WP59 Damodaran - Multi- Multistage DCF Models Not cited in
Stage DCF Models.pdf Testimony.

JRW-WP60 Damodoran - Jan 2019 - | Market risk premium Exhibit JRW-10
Seeking Alpha - January
2019 Data Update 1 _ A
Reminder ...pdf

JRW-WP61 Damodoran Hlstoric RP | Market risk premium Exhibit JRW-10
Data - 2019.xls

JRW-WP62 Deloitte MRP - 5.50 - Market risk premium Exhibit JRW-10
equity-market-risk-
premium-july-2018.pdf

JRW-WP63 Deloitte MRP - 5.50 - Market risk premium Exhibit JRW-10
equity-market-risk-
premium-may 2019.pdf

JRW-WP64 Deloitte MRP Paper.pdf Market risk premium Exhibit JRW-10

JRW-WP65 DeLong and Magin - Market risk premium Exhibit JRW-10
2008.pdf

JRW-WP66 Derrig-Orr - Equity Risk | Market risk premium Exhibit JRW-10
Premium 2003 .pdf

JRW-WP67 Donaldson, Kamstra, and | Market risk premium Exhibit JRW-10

Kramer - 2007 -
Estimating the Ex Ante
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Equity.pdf

JRW-WP68 Duarte & Rosa - NY Market risk premium Exhibit JRW-10
FED - Market Risk
Premiums - 2015.pdf

JRW-WP69 Duff and Insights - 5.5 Market risk premium Exhibit JRW-10
MRP Update valuation-
insights-q1-2019.pdf

JRW-WP70 Duff and Phelps - 2017 - | Market risk premium Exhibit JRW-10
5.5 ERP and 3.5 RF.pdf

JRW-WP71 Duff and Phelps MRP Market risk premium Exhibit JRW-10
Table - 2008-19.pdf

JRW-WP72 Easton and Summers Analyst Projected EPS Growth | Cited in Testimony,
Effect of Analysts Rates Exhibit JRW-1T.
Optimism - JAR
2007.pdf

JRW-WP73 Economist - Discounting | Analyst Projected EPS Growth | Cited in Testimony,
the bull - Sell-side share | Rates Exhibit JRW-1T.
analysis is wrong - 12-3-
16.pdf

JRW-WP74 eDuff and Phelps MRP - | Market risk premium Exhibit JRW-10
2008-18.pdf

JRW-WP75 Edwards - WSJ - Study | Analyst Projected EPS Growth | Cited in Testimony,
Suggests Bias in Rates Exhibit JRW-1T.
Analysts' Rosy Forecasts
- March 21, 2008.pdf

JRW-WP76 Equity Risk Premium Market risk premium Exhibit JRW-10
Forum - 2001.pdf

JRW-WP77 Esty - Value Drivers - ROE-M/B Ratios Citqd .in Testimony,
HBS.pdf Exhibit JRW-1T.

JRW-WP78 Fama French -- Equity Market risk premium Exhibit JRW-10
Premium.pdf

JRW-WP79 Farzad, 'For Analysts, Analyst Projected EPS Growth | Cited in Testimony,
Things are Always Rates Exhibit JRW-1T.
Looking Up,' Bloomberg
Business Week, 6-14-
2010.pdf

JRW-WPS0 Fernandez - 2018 Market risk premium Exhibit JRW-10
Survey.pdf

JRW-WPS§1 Fernandez - 2019 Survey | Market risk premium Exhibit JRW-10
- 5.6 Percent.pdf

JRW-WP§2 Fernanzez 2018 Survey - | Market risk premium Exhibit JRW-10
SSRN-id3155709.pdf

JRW-WP83 Fisher, Shah, Titman, Analyst Projected EPS Growth | Not cited in
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Analysts Long-Term Rates Testimony.
Growth Rates,
Accounting
Fundamentals, and Stock
Returns, 2016.pdf
JRW-WPg4 GDP and EPS Growth - | GDP vs. S&P 500 EPS Growth | Not cited in
1900-2013 - Crestmont Rates Testimony.
Research.pdf
JRW-WP85 Goedhart, Koeller, Analyst Projected EPS Growth | Not cited in
Williams (McKinsey) Rates Testimony.
The Real Cost of
Equity.pdf
JRW-WP86 Goedhart, Raj, and Analyst Projected EPS Growth | Cited in Testimony,
Saxena -- Mckinsey - Rates Exhibit JRW-1T.
Still to Bullish -
2010.pdf
JRW-WP87 Gordon FCC Gordon testimony Cited in Testimony,
Testimony.pdf Exhibit JRW-1T.
JRW-WPS88 Grabowski 2006.pdf Market risk premium Exhibit JRW-10
JRW-WP89 Market risk premium Exhibit JRW-10
Graham and Harvey - .
The Equity Risk Exhibit JRW-1T,
Premium in 2018.pdf Figure 4
JRW-WP90 Harris - The accuracy, Analyst Projected EPS Growth | Not cited in
bias, and efficiency of Rates Testimony
analysts LT earnings
forecasts - JBFA -
1999.pdf
JRW-WPI1 Analyst Projected EPS Growth | Not cited in
Harris and Marston.pdf | Rates Testimony
JRW-WP92 Healy - Wall Street Analyst Projected EPS Growth | Not cited in
Research - JAF - Rates Testimony
2014.pdf
JRW-WP93 Hope decision Cited in Testimony,
Hope Decision.pdf Exhibit JRW-1T
JRW-WP9%4 Hovakimian and Analyst Projected EPS Growth | Cited in Testimony,
Saenyasiri - Conflicts of | Rates Exhibit JRW-1T
Interest and Analysts
Behavior - FAJ 2010.pdf
JRW-WP95 How Is The Sp500 GDP vs. S&P 500 Citeq .in Testimony,
Different for GDP.pdf Exhibit JRW-1T
JRW-WP96 Market risk premium Exhibit JRW-10

Ibbotson - participating
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in the Real Economy -
FAJ 2003.pdf

JRW-WP97

IBES Manuel - 2009.pdf

General reference

Not cited in
Testimony

JRW-WP98

[llmanen - Expected
Returns on Stocks and
Bonds - JPM 2003.pdf

Market risk premium

Exhibit JRW-10

JRW-WP99

Indro and Leee -
Geometric ve Arithmetic
Mean Returns - FM,
1997 .pdf

Market risk premium

Exhibit JRW-10

JRW-WP100

JPMorgan - The Most
Important Number in
Finance - 2008.pdf

Market risk premium

Exhibit JRW-10

JRW-WP101

KPMG Equity Risk
Premium - 6-30-19 -
5.75 percent.pdf

Market risk premium

Exhibit JRW-10

JRW-WP102

KPMG MRP - 5.50 -
equity-market-risk-
premium-DEC-2018.pdf

Market risk premium

Exhibit JRW-10

JRW-WP103

KPMG MRP - 5.50 -
equity-market-risk-
premium-july-2018.pdf

Market risk premium

Exhibit JRW-10

JRW-WP104

Lacina, Lee, and Xu - An
Evaluation of Financial
Analysts and Naive
Methods in Forecasting
Long - 2012.pdf

Analyst Projected EPS Growth
Rates

Cited in Testimony,
Exhibit JRW-1T

JRW-WP105

LPL Financial - S and P
500 versus GDP -
2014.pdf

GDP vs. S&P 500 EPS Growth
Rates

Cited in Testimony,
Exhibit JRW-1T.

JRW-WP106

Lu - The Size Premium
in the Long Run - 2009 -
SSRN-id1368705[1].pdf

General reference

Not cited in
Testimony

JRW-WP107

Maddala and
Nimalendran - Errors-in-
variables problems in
financial models -
Handbook of Statistics -
1996.pdf

General reference

Not cited in
Testimony

JRW-WP108

Market Watch - 100
Percent of Economists
Were Wrong About

Interest rate forecasts

Cited in Testimony,
Exhibit JRW-1T.
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Yields - 10-22-14.pdf

JRW-WP109 Mc Taggart- The ROEs and M-B Ratios Citqd 'in Testimony,
Ultimate Poison Pill.pdf Exhibit JRW-IT.

JRW-WP110 McKinsey - Analysts - Analyst Projected EPS Growth | Cited in Testimony,
Still Too Bullisk - Rates Exhibit JRW-1T
2010.pdf

JRW-WPI111 McKinsey - Can L-T GDP vs. S&P 500 EPS Growth | Cited in Testimony,
Growth Be Saved - Rates Exhibit JRW-1T.
January 2015.pdf

JRW-WP112 McKinsey - Analyst Projected EPS Growth | Cited in Testimony,
Diminishing-Returns- Rates Exhibit JRW-1T
Why Investors May
Need to Lower Their
Expectations - Full-
report-May-2016.pdf

JRW-WP113 McKinsey - Is GDP the | GDP vs. S&P 500 EPS Growth | Cited in Testimony,
Best MEasure of Growth | Rates Exhibit JRW-1T.
- January 2015.pdf

JRW-WP114 McKinsey --- Analyst Projected EPS Growth | Cited in Testimony,
Overoptimistic Equity Rates Exhibit JRW-1T
Analysts - 2010.pdf

JRW-WP115 McKinsey - Why the General reference Not Cited in
downturn has not Testimony
affected the cost of
capital - 2008.pdf

JRW-WP116 mckinsey-assesses- Market risk premium Exhibit JRW-10
future-stock-and-bond-
returns-are-the-good-
times-really-over-for-
good.pdf

JRW-WP117 Mehra - The Equity Market risk premium Exhibit JRW-10
Premium - A Puzzle.pdf

JRW-WP118 Mercer - a review-of- Market risk premium Exhibit JRW-10
equity-risk-premium-
mercer-october-2013.pdf

JRW-WP119 Mester - long run GDP Growth Not Cited in
economic growth - FRB Testimony
of Cleveland - 2015.pdf

JRW-WP120 Miller - History of Market risk premium Cited in Testimony,
Finance - An Eyewitness Exhibit JRW-1T
Account - 2000.pdf

JRW-WP121 Moodys - Holding General reference Not f:ited in
Company Leverage - Testimony
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May 11, 2015.pdf

JRW-WP122 Moodys - Lower ROEs ROEs and credit quality Cited in Testimony,
will not Hurt Credit Exhibit JRW-1T
Profiles - March
2015.pdf

JRW-WP123 Morin Execpt - Expected General reference Not cited in
Earnings.pdf Testimony

JRW-WP124 Morningstar Risk Market risk premium Exhibit JRW-10
Premium - 3-30-15.pdf

JRW-WP125 MrBuffettStockMarket - | GDP vs. S&P 500 EPS Growth | Cited in Testimony,
Carol Loomis - Fortune | Rates Exhibit JRW-1T.
- 11-22-99.pdf

JRW-WP126 MSCI - BARRA - GDP | GDP vs. S&P 500 EPS Growth | Not cited in
Growth and Equity Rates Testimony.
Returns - 2010 -- SSRN-
id1707483[1].pdf

JRW-WP127 MSCI Barra - What GDP vs. S&P 500 EPS Growth | Not cited in
Drives Long Term Rates Testimony.
Equity Returns (Jan
2010).pdf

JRW-WP128 Mscichowski- Value Market risk premium Exhibit JRW-10
Line - 2014.pdf

JRW-WP129 Nekrasov and Ogneva - | General reference Not cited in
Using Earnings forecasts Testimony
to estimate COE and
Growth - 2011 - SSRN-
1d1725481[1].pdf

JRW-WP130 New York Fed - Equity | Market risk premium Exhibit JRW-10
Risk Premium - 2013.pdf

JRW-WP131 Philadelphia Fed Survey | Market risk premium Exhibit JRW-10
of Professional GDP growth Exhibit JRW-12
Forecasters - 2-9-18.pdf

JRW-WP132 Philadelphia Fed Survey | Market risk premium Exhibit JRW-10
of Professional GDP growth Exhibit JRW-12
Forecasters - 3-22-19.pdf

JRW-WP133 Richardson et al - The Analyst Projected EPS Growth | Cited in Testimony,
Walkdown to Beatable - | Rates Exhibit JRW-1T
2004.pdf

JRW-WP134 Ritter - Biggest Mistakes General reference Not cited in
we teach.pdf Testimony

JRW-WP135 Roll - On Computing General reference Not f:ited in
Mean Returns.pdf Testimony
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JRW-WP136 RRA - Regulatory Focus | Authorized ROEs Cited in Testimony,
- Jan-Mar ROEs - 4-8- Exhibit JRW-1T
19.pdf
JRW-WP137 RRA - Regulatory Focus Authorized ROEs Cited in Testimony,
- January 2018.pdf Exhibit JRW-1T
JRW-WP138 Seeking Alpha - Has The | General reference Not cited in
Realized Equity Testimony
Premium Been Shrinking
(ERB) - 6-4-14.pdf
JRW-WP139 Seigel - MRP Study.pdf Market risk premium Exhibit JRW-10
JRW-WP140 Sharpe - Analysts L-T General reference Not cited in
EPS Growth Rate Testimony
Forecasts - 2004.pdf
JRW-WP141 General reference Not cited in
sharpe - CAPM.pdf Testimony
JRW-WP142 Siegel - the Shrinking General reference Not cited in
Equity Risk Testimony
Premium.pdf
JRW-WP143 Song - equity risk Market risk premium Exhibit JRW-10
premium - CFA -
2007.pdf
JRW-WP144 SP - 26 Western Water General reference Not cited in
Companies are upgraded Testimony
- Jan 12, 2009.pdf
JRW-WP145 Szakmary, Conover and | Value Line’s projected EPS Cited in Testimony,
Lancaster - An growth rates Exhibit JRW-1T
Examination of Value
Line s Long-term
Projection - JBF
2008.pdf
JRW-WP146 Tansacontinental Gas DCEF dividend yield adjustment | Cited in Testimony,
Pipeline Corp, - Exhibit JRW-1T
FERC..pdf
JRW-WP147 The Economist, Analyst Projected EPS Growth | Cited in Testimony,
Discounting the bull, 12- | Rates Exhibit JRW-1T
6-16.pdf
The Sp500 is not GDP - GDP vs. S&P 500 EPS Growth | Cited in Testimony,
JRW-WP148 Business Insider.pdf Rates Exhibit JRW-1T.
Timiraos — WSJ - A 4 General reference Not cited in
Trillion Scapegoat for Testimony
Market Volatility- the
JRW-WP149 Fed’s Shrinking
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Portfolio — 1-28-19.pdf
Tulley - Corporate GDP vs. S&P 500 EPS Growth | Cited in Testimony,
Profits Are Soaring. Rates Exhibit JRW-1T.
Here's Why It Can't Last
JRW-WP150 - Fortune - 2017.pdf
Tulley - How on Earth GDP vs. S&P 500 EPS Growth | Cited in Testimony,
Can Profits Grow at 10 Rates Exhibit JRW-1T.
and GDP at 2 - Fortune -
JRW-WP151 2017.pdf
Wall Street Firms - General reference Not cited in
Market Risk Premium - Chart of the Day: Tepper Testimony.
2013.PDF Birinyi, Damodaran, O’Neill,
Ritholtz all Love this Bullish
JRW-WP152 Stock Market Metric
Woolridge - The Analyst Projected EPS Growth | Cited in Testimony,
Accuracy of Analysts' Rates Exhibit JRW-1T
Long-Term Earnings Per
JRW-WP153 Share Forecasts.pdf
WSJ - GDP Growth GDP vs. S&P 500 EPS Growth | Not cited in
Ginds into Low Gear - Rates Testimony.
JRW-WP154 10-31-19.pdf
Yang and Mensah -
JRW-WP155 2006.pdf
Zenner - The Most Market risk premium Cited in Testimony,
Important Number in Exhibit JRW-1T
JRW-WP156 Finance - JPM, 2008.pdf
30-Year Treasury Yields | 30-Year Treasury Yields Exhibit JRW-12
JRW-WP157 - 2013-9.xls
Beta Study - 1-22-19a - | Beta Study Exhibit JRW-7
JRW-WP158 Updated Betas.xIsx
Damodaran Historic Market risk premium Exhibit JRW-10
JRW-WP159 Return Data - 2019.xls
Damodaran Risk Market risk premium Exhibit JRW-10
JRW-WP160 Premium - 2019.xIsx.xls
Electric Proxy Group EU Financial data Exhibit JRW-4
Financial Data - 3-4-19 -
JRW-WP161 2018 10-Ks.xlsx
Electric Utilities EU Financial data Exhibit JRW-4
Revenue Breakdown -
JRW-WP162 2018 10-K.xIsx
Electric Utility Credit EU Financial data Exhibit JRW-4
JRW-WP163 Ratings 10.30.19.xIsx
JRW-WP164 Electric Utility Dividend | Electric Utility Dividend Yield | Exhibit JRW-9
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Yield 11.06.19 - Puget

WA xlIsx

Electric Utility Earnings | Electric Utility Earnings Exhibit JRW-9

Estimates 11.06.19 - Estimates
JRW-WP165 Puget WA .xlsx

Electric Utility Group Electric Utility Group COC Exhibit JRW-7
JRW-WP166 COC Data - 2018.xlIsx Data

Electric Utility Value Electric Utility Value Line Data | Exhibit JRW-4,

Line Data - Updated 11- JRW-9, JRW-10
JRW-WP167 15-19.xIsx

EU Financial Data - EU Financial data Exhibit JRW-4

2018 10-ks - 4-28-
JRW-WP168 19.xlsx

EUs and GCs - ROE- ROE-MTB Study Exhibit JRW-6
JRW-WP169 MTB 2019.xIsx

Figure 1 - 30-Year 30-Year Treasury Rate and Exhibit JRW-1T,

Treasury Rate and Rate | Rate Increases Figure 1
JRW-WP170 Increases.pdf

Figure 1 - 30-Year 30-Year Treasury Rate and Exhibit JRW-1T,

Treasury Yields - 2015- | Rate Increases Figure 1
JRW-WP171 9.xls

Figure 2 - US Treasury US Treasury Yield Curves Exhibit JRW-1T,
JRW-WP172 Yield Curves - NH.xlsx Figure 2

Figure 2 - US Treasury US Treasury Yield Curves Exhibit JRW-1T,
JRW-WP173 Yield Curves.xIsx Figure 2

Figure 3 - Authorized Authorized ROEs, Quarterly Exhibit JRW-1T,

ROESs, Quarterly since since 2000 Figure 3
JRW-WP174 2000 --- Updated.xls

Gas Companies - Capital | GC Financial data Exhibit JRW-4

Structure Study - 7-7-19

- Updated - No
JRW-WP175 NiSource.xlsx

Gas Company COC Data | GC Financial data Exhibit JRW-4
JRW-WP176 - 2018.xlsx

Gas Proxy Group - 2018 | GC Financial data Exhibit JRW-4
JRW-WP177 10-K Data - 8-27-19.xIsx

GDP Growth - Nominal, | GDP Growth Exhibit JRW-12

Real, and Inflation -
JRW-WP178 Annual Rates1.xls

GDP SP EPS-DPS - GDP SP EPS-DPS - 1960-2018 | Exhibit JRW-12
JRW-WP179 1960-2018.xIsx

GDP-SP 500 EPS GDP SP EPS-DPS - 1960-2018 | Exhibit JRW-12
JRW-WP180 Growth Rates - 1960-
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Workpaper No. Folder / File Name Contents/Description Cross-Reference
2018.xlsx
Mergent Bond Yields -- | Utility Bond Yields Exhibit JRW-7
JRW-WP181 2000-present.xIsx
PSE - WA - 2019 ROR | JRW Excel Exhibits Exhibit Nos. JRW-
Exhibits 7.0 - 11-18- 3 -JRW-12
JRW-WP182 19.xlsx
RRA - Regulatory Focus | Authorized ROEs Cited in Testimony,
- ROEs in Three Exhibit JRW-1T
Quarters of 2019 - 10-
JRW-WP183 18-19.xlsx
SP 500 Profit and GDP SP 500 Profit and GDP Growth | Exhibit JRW-1T,
Growth 2018 - Value 2018 - Value Line EPS Growth | Table 10
Line EPS Growth Rate Rate of 10.0 percent
of 10.0 percent - 11-11-
JRW-WP184 19.xlsx
SP 500 Profit and GDP General reference Not cited in
Growth 2018 - Value Testimony
Line Growth Rate of
13.11 percent - 7-9-19
JRW-WP185 Piedmont.xlsx
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