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BLS
CAGR
EBIT
EBITDA
ERI
FIFO
FYE
IBD
LFYE
LTD
LT™M
MVE
MVIC
NA
NAICS
NM
PSP
SEC
SIC
TBVIC
WACC

Bureau of Labor Statistics

Compound annual growth rate
Earnings before interest and taxes
Earnings before interest, taxes, depreciation, and amortization
Economic Research Institute

First-in, first-out

Fiscal year ended

Interest-bearing debt

Latest fiscal year-end

Long-term debt

Latest 12 months

Market value of equity

Market value of invested capital

Not available

North American Industry Classification System
Not meaningful

Puget Sound Pilots Association
Securities and Exchange Commission
Standard Industrial Classification
Tangible book value of invested capital
Weighted average cost of capital

Invested Capital = Total equity (common and preferred) + total interest-bearing debt

Value of Invested Capital = LTD + short-term interest-bearing debt + market value of preferred equity + market value of common equity

Tangible Book Value of Invested Capital = LTD + short-term interest-bearing debt + book value of stockholders' equity — recorded intangible
assets (including goodwill)
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SCHEDULE B
PUGET SOUND PILOTS ASSOCIATION
RATE OF RETURN ANALYSIS
AS OF DECEMBER 31, 2018
SUMMARY AND CONCLUSION

Fair and Reasonable Rates of Return - SIC Code 44 Water Transportation Industry [a]
Rate of Return Method: Rates of Return
Modified Capital Asset Pricing Model (ex post equity risk premium) - Return on Equity [b] 14%
Modified Capital Asset Pricing Model (supply side equity risk premium) - Return on Equity [b] 13%
Build-Up Model - Return on Equity [b] 15%
Comparable Earnings Method - Select Publicly Traded Companies - Return on Equity [c] 4% to 19%
Comparable Earnings Method - Select Publicly Traded Companies - Return on Total Invested Capital [c] 6% to 35%
Comparable Sales Method - Mergered and Acquired Companies - Returnn on Total Invested Capital [d] 6% to 31%
Puget Sound Pilots Rates of Return
Rate of Return on Equity
Normalized Net Income [e] 12,243

Divided by: Value of Equity [f] 19,856

Equals: Rate of Return of Equity 62%
Rate of Return on Total Invested Capital
Normalized EBITDA [e] 12,237
Divided by: Value of Invested Capital [f] 20,063

Equals: Rate of Return of Total Invested Capital 61%

Analysis Conclusion:
The PSP Rates of Return Exceed Fair and Reasonable Rates of Return

Definitions are presented in Schedule A.

[a] Based on an analysis of alternative investments with similar risks to an ownership investment in the PSP. A "fair and reasonable" rate of return is
generally defined as a rate that is sufficient to recover operating expenses and invested capital, attract new investiment capital, and provide a return
comparable to other investments with similar risk.

[b] As presented in Exhibit 9.

[c] As presented in Exhibit 12.

[d] As presented in Exhibit 16.

[e] As presented in Exhibit 4.

[f] As presented in Exhibit 7.

Sources: As indicated above and Willamette Management Associates calculations.
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SCHEDULE C
PUGET SOUND PILOTS ASSOCIATION
SUPPLEMENTAL ANALYSIS
RATE OF RETURN ON EQUITY
BASED ON ESTIMATED REVENUE REQUIREMENT

Traditional/General Revenue Requirement Formula [a]

Revenue Requirement = Operating Expenses + Capital Cost Recovery + Return on Rate Base

Where:

Capital Cost Recovery = Depreciation Expense

Return on Rate Base = Required Return on Debt Capital + Required Return on Equity Capital
Required Return on Debt Capital = Value of Debt Capital x Cost of Deb Capital

Required Return on Equity Capital = Value of Equity Capital x Market-derived Cost of Equity Capital

PSP Revenue Requirement

Estimated Required Required
Labor Operating Depreciation ~ Return on Return on Revenue
Expense [b] Expenses [c] Expense [d] Debt Equity Requirement
8,241 + 13,507 + 162 + 7 + 2,780 = 24,696
Required
Value of Cost of Return on
Debt Capital [b] Debt Capital [e] Debt Capital
207 x 3% = 7
Required
Value of Cost of Return on
Equity Capital [f]  Equity Capital [e] Equity Capital
19,856 x 14% = 2,780

PSP Total Rate of Return on Equity

Actual Revenue - 2018 [c] 33,997
Less: Revenue Requirement 24,696
Equals: Excess Profit 9,301
Plus: Required Return on Equity 2,780
Equals: Total Return on Equity 12,081
Divided by: Value of Equity 19,856
Equals: PSP Total Rate of Return on Equity 61%

Definitions are presented in Schedule A.

[a] Revenue requirement is the amount of revenue a company must collect in order to cover its costs and make
a reasonable profit.

[b] As presented in Exhibit 4.

[c] As presented in Exhibit 2.

[d] As presented in Exhibit 3.

[e] As presented in Exhibit 9.

[f] As presented in Exhibit 8.

Sources: As indicated above and Willamette Management Associates calculations.
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EXHIBIT 1
PUGET SOUND PILOTS ASSOCIATION
HISTORICAL AND COMMON SIZE BALANCE SHEETS
As of December 31, CAGR As of December 31, Median
2018 2017 2016 2015 2014 | 2014-2018 2018 2017 2016 2015 2014 | 2014-2018
$000 $000 $000 $000 $000 % % % % % % %
ASSETS
Current Assets:
Cash 1,495 1,675 1,742 1,858 2,194 9.1) 29.0 30.9 29.6 28.9 36.4 29.6
Trade Accounts Receivable 2,542 2,471 2,421 2,665 1,897 7.6 49.4 45.5 41.2 414 314 414
Prepaid Expenses 76 81 113 96 100 (6.8) 1.5 1.5 1.9 1.5 1.7 15
Total Current Assets 4,113 4,227 4,276 4,620 4,191 (0.5) 79.9 77.9 72.8 71.8 69.4 72.8
Property, Boats and Equipment:
Port Angeles Station Building 2,105 2,105 2,105 2,095 2,095 0.1 40.9 38.8 35.8 32.6 34.7 35.8
Port Angeles Station Furnishing and Equipment 154 154 154 154 154 - 3.0 2.8 2.6 24 2.5 2.6
Boat "Juan de Fuca" 3,229 3,229 3,229 3,229 3,229 - 62.7 59.5 54.9 50.2 53.5 54.9
Boat "Puget Sound" 3,718 3,718 3,718 3,718 3,718 - 72.2 68.5 63.3 57.8 61.6 63.3
Seattle Office Furnishings and Equipment 858 1,756 1,756 1,548 1,208 (8.2) 16.6 324 29.9 24.1 20.0 241
Portable Pilot Units - 1,142 1,142 1,142 1,142 NM - 21.0 19.4 17.7 18.9 18.9
Portable Radio Equipment 96 96 96 96 96 - 1.9 1.8 1.6 1.5 1.6 1.6
Total Building, Boats and Equipment 10,159 12,199 12,199 11,982 11,642 (3.3) 197.2 2248 207.5 1863 1929 197.2
Accumulated Depreciation (9,122) (11,000) (10,599) (10,173)  (9,801) (1.8) (177.1) (202.7) (180.3) (158.2) (162.4) (177.1)
Net Fixed Assets 1,037 1,199 1,600 1,809 1,841 (13.4) 20.1 22.1 27.2 28.1 30.5 27.2
Other Assets:
Net Loan Fees 0 1 2 3 4 (40.0) 0.0 0.0 0.0 0.1 0.1 0.0
Total Other Assets 0 1 2 3 4 (40.0) 0.0 0.0 0.0 0.1 0.1 0.0
TOTAL ASSETS 5,150 5,426 5,878 6,432 6,036 (3.9) 100.0 100.0 100.0 100.0  100.0 100.0
LIABILITIES & EQUITY
Liabilities:
Current Liabilities:
Funds Held in Trust
Pilotage Commission Trust-Trainee Surcharge 134 52 65 101 92 9.9 2.6 1.0 1.1 1.6 1.5 15
Pilotage Commission Self-Insurance Premium 16 18 - - - NM 0.3 0.3 - - - -
Grays Harbor Pensions Payable - 8 9 9 9 NM - 0.1 0.2 0.1 0.2 0.1
Miscellaneous - - 0 - 0 NM - - 0.0 - 0.0 -
Total Funds Held in Trust 151 78 74 110 102 10.3 2.9 1.4 1.3 1.7 1.7 1.7
Comp Day Expense Payable - - - - 21 NM - - - - 0.4 -
Accrued Taxes 38 39 38 42 35 2.3 0.7 0.7 0.7 0.6 0.6 0.7
Retirement Expense Payable 394 378 353 342 298 7.2 7.6 7.0 6.0 53 4.9 6.0
Current Portion of Long-Term Debt 92 92 335 340 292 (25.1) 1.8 1.7 5.7 5.3 4.8 4.8
Total Current Liabilities 675 586 801 834 747 (2.5) 13.1 10.8 13.6 13.0 12.4 13.0
Long-Term Liabilities:
Long-Term Debt 115 207 299 556 535 (31.9) 2.2 3.8 5.1 8.6 8.9 5.1
Total Long-Term Liabilities 115 207 299 556 535 (31.9) 22 3.8 5.1 8.6 8.9 5.1
Total Liabilities 790 793 1,100 1,390 1,282 (11.4) 15.3 14.6 18.7 21.6 21.2 18.7
Pilots' Equity:
December Distributions Payable to Pilots 1,481 1,442 1,522 1,661 1,256 4.2 28.8 26.6 25.9 25.8 20.8 25.9
Reserved for Operations 750 750 750 750 750 - 14.6 13.8 12.8 11.7 12.4 12.8
Reserved for Working Capital Account 356 603 693 974 1,135 (25.1) 6.9 1.1 11.8 15.1 18.8 11.8
Remainder of Pilots' Equity 1,773 1,839 1,813 1,657 1,613 2.4 34.4 33.9 30.8 25.8 26.7 30.8
Total Pilots' Equity 4,361 4,633 4,778 5,042 4,754 (2.1) 84.7 854 81.3 78.4 78.8 81.3
TOTAL LIABILITIES & EQUITY 5,150 5,426 5,878 6,432 6,036 (3.9) 100.0 100.0 100.0 100.0  100.0 100.0

Definitions are presented in Schedule A.
Sources: Special-purpose consolidated financial statements, and Willamette Management Associates calculations.
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EXHIBIT 3
PUGET SOUND PILOTS ASSOCIATION
HISTORICAL STATEMENTS OF CASH FLOW
Fiscal Years Ended December 31,
2018 2017 2016 2015 2014
$000 $000 $000 $000 $000
Cash Flow from Operating Activities:
Net Income 20,484 19,611 21,018 19,574 19,355
Adjustments to Reconcile Net Income to Net Cash from Operations:
Depreciation and Amortization 162 402 428 373 364
Loss on Disposal of Assets - - - - 1
Changes in Assets and Liabilities:
(Increase) Decrease in:
Accounts Receivable (71) (50) 244 (768) 285
Prepaid Expenses 5 33 (17) 4 (1)
Increase (Decrease) in:
Other Assets - - - (1) -
Funds Held in Trust 73 4 (36) 9 (17)
Comp Day Expense Payable - - - 21) )
Accrued Taxes (€8] 0 3) 7 (6)
Retirement Expense Payable 16 25 10 44 27
Net Cash Provided by Operations 20,669 20,024 21,644 19,220 19,998
Cash Flow from Investing Activities:
Purchases of Property, Boats, and Equipment - - (217) - -
Net Cash Used in Investing Activities - - (217) - -
Cash Flow from Financing Activities:
Principal Payments on Notes Payable 92) (335) (292) (292) (292)
Proceeds from Notes Payable - - 30 21 -
Payments from Buy-in and Buy-outs, net (246) (C2))] (280) (161) 281
Payments to Members (20,510) (19,666) (21,001) (19,124) (20,053)
Net Cash Used in Financing Activities (20,848) (20,091) (21,543) (19,556) (20,063)
Net Increase (Decrease) in Cash (180) (67) (116) (336) (65)
Cash and Cash Equivalents, Beginning of Year 1,675 1,742 1,858 2,194 2,259
Cash and Cash Equivalents, End of Year 1,495 1,675 1,742 1,858 2,194

Sources: Special-purpose consolidated financial statements.
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EXHIBIT 4
PUGET SOUND PILOTS ASSOCIATION
NORMALIZED FINANCIAL FUNDAMENTALS
NORMALIZED TO INCLUDE PILOTAGE LABOR EXPENSE
Fiscal Years Ended December 31, 5-Year CAGR
2018 2017 2016 2015 2014 Average 2014-2018
$000 $000 $000 $000 $000 $000 %
Reported Operating Results:
Revenue [a] 33,997 32,842 34,183 32,881 32,623 33,305 1.0
Change from Prior Period 3.5% -3.9% 4.0% 0.8%
Pretax Income [a] 20,484 19,611 21,018 19,574 19,355 20,008 1.4
Normalization Adjustments:
Number of PSP Member/Pilots [b] 51 52 54 54 54
x Pilot Salary [c] (162) (154) (110) (106) (105)
= Pilotage Labor Expense (8,241) (8,019) (5,966) (5,745) (5,681)
Total Normalization Adjustments: (8,241) (8,019) (5,966) (5,745) (5,681)
Normalized Pretax Income 12,243 11,592 15,051 13,829 13,674 13,278 (2.7)
(1 - Income Tax Rate) [d] 1.00 1.00 1.00 1.00 1.00
Normalized Net Income 12,243 11,592 15,051 13,829 13,674 13,278 2.7)
Normalized Net Income Margin 36.0% 35.3% 44.0% 42.1% 41.9%
Depreciation and Amortization Expense [e] 162 402 428 373 364 346 (18.2)
Interest Expense [a] (6) - - - -
Normalized Income Measures:
Net Income 12,243 11,592 15,051 13,829 13,674 13,278 (2.7)
Change from Prior Period 5.6% -23.0% 8.8% 1.1%
Earnings before Interest and Taxes 12,237 11,592 15,051 13,829 13,674 13,277 (2.7)
Change from Prior Period 5.6% -23.0% 8.8% 1.1%
Earnings before Interest, Taxes,
Depreciation, and Amortization 12,399 11,994 15,479 14,202 14,037 13,622 (3.1)
Change from Prior Period 3.4% -22.5% 9.0% 1.2%
Capital Requirements:
Capital Expenditures [e] - - 217 - -
Operating Working Capital Increase (Decrease) [f] 95) (15) (162) 717 NA
Balance Sheet Fundamentals:
Ending Cash Balance 1,495 1,675 1,742 1,858 2,194 1,793 9.1)
Operating Working Capital [f] 1,885 1,980 1,994 2,157 1,440 1,891 7.0
Interest-Bearing Debt 207 299 634 896 826 572 (29.2)
Tangible Book Value of Equity 4,361 4,633 4,778 5,042 4,754 4,714 (2.1)
Tangible Book Value of Invested Capital 4,568 4,932 5,412 5,938 5,580 5,286 (4.9)

Definitions are presented in Schedule A.

[a] As presented in Exhibit 2.

[b] Number of Pilots per the Board of Pilotage Commissioners Annual Report.

[c] As presented in Exhibit 5. Based on captains and pilots with 18 years of experience (the most years of experience reported) that operate in
the Seattle area.

[d] The PSP association operates as an income tax pass-through entity.

[e] As presented in Exhibit 3.

[f] Operating working capital excludes cash and cash equivalents and interest-bearing debt.

Sources: Exhibits 1 through 3 and Willamette Management Associates calculations.
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EXHIBIT 5
PUGET SOUND PILOTS ASSOCIATION
PILOTAGE LABOR EXPENSE
2019 2018 2017 [a] 2016 [a] 2015 [a] 2014 [a]
$ $ $ $ $ $
BLS - Captains, Mates, and Pilots of Water Vessels - National [b]:
Employment 33,370 36,390 35,780 36,720 33,110 30,690
Mean Annual Wage 87,420 82,380 80,970 81,520 83,150 79,180
Annual Percent Change 6.1% 1.7% -0.7% -2.0% 5.0%
10th percentile 37,270 35,410 35,640 34,950 38,310 36,370
25th percentile 50,020 48,190 49,340 49,740 53,450 50,410
Median 72,340 69,180 70,920 72,680 76,780 72,340
75th percentile 105,330 100,730 101,510 102,630 104,440 99,160
90th percentile 153,700 144,690 138,620 134,390 134,950 128,330
BLS - Captains, Mates, and Pilots of Water Vessels - Washington [b]:
Employment 2,010 1,440 1,800 2,160 1,990 1,430
Mean Annual Wage 98,800 90,890 97,430 83,760 83,680 79,520
Annual Percent Change 8.7% -6.7% 16.3% 0.1% 5.2%
10th percentile 47,460 43,240 56,240 54,100 56,430 47,710
25th percentile 68,170 54,560 72,020 70,090 73,220 65,480
Median 89,470 82,870 90,220 82,800 81,400 79,280
75th percentile 110,780 108,290 107,920 101,510 99,220 98,080
90th percentile 151,880 155,950 148,970 110,050 106,390 105,190
BLS - Captains, Mates, and Pilots of Water Vessels - Seattle-Tacoma-Bellevue [b]:
Employment 1,800 1,250 1,580 1,990 1,790 1,220
Mean Annual Wage 100,800 93,450 100,040 85,140 84,540 80,550
Annual Percent Change 7.9% -6.6% 17.5% 0.7% 5.0%
10th percentile 47,380 43,570 58,330 54,860 58,870 49,320
25th percentile 68,180 55,540 74,520 73,200 73,290 67,070
Median 89,480 85,850 92,000 82,810 82,580 81,330
75th percentile 118,030 110,960 109,880 102,630 99,220 98,080
90th percentile 157,150 161,580 154,210 110,490 106,390 105,200
ERI - Ship Captain - Washington:
Years of Experience 18 18 18 18 18
Mean Annual Wage 126,117 122,801 119,576 116,428 113,372
Annual Percent Change 2.7% 2.7% 2.7% 2.7%
10th percentile 105,057 102,295 99,609 96,987 94,441
25th percentile 114,276 111,272 108,349 105,497 102,728
Mean 126,117 122,801 119,576 116,428 113,372
75th percentile 137,951 134,324 130,796 127,353 124,010
90th percentile 149,555 145,623 141,798 138,066 134,441

Definitions are presented in Schedule A.
[a] The Bureau of Labor Statistics referred to the Seattle MSA as "Seattle-Bellevue-Everett, WA" from 2014 through 2017,
before renaming the MSA Seattle-Tacoma-Bellevue in 2018.

[b] This occupation is categorized by the Bureau of Labor Statistics as Captains, Mates, and Pilots of Water Vessels. The
service provided by this occupation, as defined by the Bureau of Labor Statistics, is to command or supervise operations of
ships and water vessels, such as tugboats and ferryboats. Employment in this occupation requires a license issued by U.S. Coast
Guard. The occupation excludes "Motorboat Operators." The industries served by this occupation include, among other, (1)
inland water transportation and (2) support activities for water transportation.

Sources: Bureau of Labor Statistics, Economic Research Institute, and Willamette Management Associates calculations.
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EXHIBIT 6
PUGET SOUND PILOTS ASSOCIATION
HISTORICAL FINANCIAL AND OPERATING RATIOS
NORMALIZED TO INCLUDE PILOTAGE LABOR EXPENSE
Fiscal Years Ended December 31,
Ratio Analysis 2018 2017 2016 2015 2014
Liquidity:
Current Ratio 6.1 7.2 53 5.5 5.6
Quick Ratio 6.0 7.1 52 5.4 5.5
Working Capital ($000) 3,439 3,641 3,476 3,786 3,444
Working Capital as a Percentage of Total Assets (%) 66.8 67.1 59.1 58.9 57.1
Book Value of Invested Capital ($000) 4,568 4,932 5,412 5,938 5,580
Activity:
Turnover [a]:
Working Capital 9.6 9.2 9.4 9.1 NA
Receivables 13.6 13.4 13.4 14.4 NA
Total Asset 6.4 5.8 5.6 53 NA
Fixed Asset 30.4 23.5 20.1 18.0 NA
Average Collection Period (days) 26.9 27.2 27.2 25.3 NA
Coverage and Leverage:
Interest Expense Coverage
Total Interest-Bearing Debt/Total Assets (%) 4.0 5.5 10.8 13.9 13.7
Equity/Invested Capital (%) 95.5 93.9 88.3 84.9 85.2
Profitability (%) [b]:
Pretax Profit Margin 36.0 353 44.0 42.1 41.9
Net Profit Margin 36.0 353 44.0 42.1 41.9
Net Return on:
Ending Assets 237.7 213.6 256.1 215.0 226.5
Ending Equity 280.8 250.2 315.0 274.3 287.6
Average Assets 231.5 205.1 244.5 221.8 NA
Average Equity 272.3 246.3 306.5 2823 NA

Definitions are presented in Schedule A.

[a] Average turnover.

[b] Based on profitability as presented in Exhibit 4.

Sources: Exhibits | through 4 and Willamette Management Associates calculations.
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EXHIBIT 7
PUGET SOUND PILOTS ASSOCIATION
VALUE OF EQUITY AND TOTAL INVESTED CAPITAL
CALCULATED BASED ON THE PSP BUY-SELL AGREEMENT MEMBERSHIP PAYMENT

Fiscal Years Ended December 31,

2018 2017 2016 2015 2014
$000 $000 $000 $000 $000
Membership Payment
Association's Annual Gross Income [a] 20,484 19,611 21,018 19,574 19,355
Less: Members Individual Expenses [b] - - - - -
Association's Adjusted Gross Income 20,484 19,611 21,018 19,574 19,355
Divided by: Number of Members/Pilots [c] 51 52 54 54 54
Equals: Individual Adjusted Gross Income 402 377 389 362 358
New Members Membership Payment = 3-year
Average Individual Adjusted Gross Income 389 376 370 NA NA
Value of Equity and Total Invested Capital
New Member Membership Payment 389 376 370
x Number of Member/Pilots 51 52 54
= Value of Equity 19,856 19,566 19,982
+ Current Portion Long-Term Debt [d] 92 92 335
+ Long-Term Debt [d] 115 207 299
= Value of Total Invested Capital 20,063 19,865 20,616

Definitions are presented in Schedule A.

[a] As presented in Exhibit 2.

[b] Requested, but was not provided with, the members individual expenses.

[c] Number of pilots per the Board of Pilotage Commissioners Annual Report.

[d] As presented in Exhibit 1.

Sources: As indicated above and Willamette Management Associates calculations.
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EXHIBIT 8
PUGET SOUND PILOTS ASSOCIATION
RATE OF RETURN ON EQUITY AND TOTAL INVESTED CAPITAL
PROFITABILITY NORMALIZED TO INCLUDE PILOTAGE LABOR EXPENSE

Fiscal Years Ended December 31,

2018 2017 2016
$000 $000 $000
Rate of Return on Equity
Normalized Net Income [a] 12,243 11,592 15,051
Divided by: Value of Equity [b] 19,856 19,566 19,982
Equals: Rate of Return of Equity 62% 59% 75%
Rate of Return on Total Invested Capital
Normalized EBITDA [a] 12,237 11,592 15,051
Divided by: Value of Total Invested Capital [b] 20,063 19,865 20,616
Equals: Rate of Return of Invested Capital 61% 58% 73%

Definitions are presented in Schedule A.

[a] As presented in Exhibit 4.

[b] As presented in Exhibit 7.

Sources: As indicated above and Willamette Management Associates calculations.
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BASED ON TRANSPORTATION INDUSTRY COST OF CAPITAL

AS OF DECEMBER 31, 2018
Cost of Equity Capital:
Model #1: Modified Capital Asset Pricing Model (ex post equity risk premium) Source
Risk-Free Rate of Return 2.9% 20-year U.S. Treasury bond, Federal Reserve Statistical Release, as of
December 31, 2018
General Equity Risk Premium 6.9% Duff & Phelps Cost of Capital Navigator, 2019
Multiplied by: Industry Beta 1.00 As presented in Exhibit 10
Industry-Adjusted General Equity Risk Premium 6.9%
Size Equity Risk Premium 3.4% Duff & Phelps Cost of Capital Navigator, 2019
Company-Specific Equity Risk Premium 1.0% Willamette Management Associates estimate
Indicated Cost of Equity Capital 14.2%
Model #2: Modified Capital Asset Pricing Model (supply side equity risk premium) Source
Risk-Free Rate of Return 2.9% 20-year U.S. Treasury bond, Federal Reserve Statistical Release, as of
December 31, 2018
General Equity Risk Premium 6.1% Duff & Phelps Cost of Capital Navigator, 2019
Multiplied by: Industry Beta 1.00 As presented in Exhibit 10
Industry-Adjusted General Equity Risk Premium 6.1%
Size Equity Risk Premium 3.4% Duff & Phelps Cost of Capital Navigator, 2019
Company-Specific Equity Risk Premium 1.0% Willamette Management Associates estimate
Indicated Cost of Equity Capital 13.4%
Model #3: Build-Up Model Source
Risk-Free Rate of Return 2.9% 20-year U.S. Treasury bond, Federal Reserve Statistical Release, as of
December 31, 2018
General Equity Risk Premium 6.9% Duff & Phelps Cost of Capital Navigator, 2019
Industry Equity Risk Premium 0.7% Duff & Phelps Cost of Capital Navigator, 2019
SIC code 44XX (Water Transportation)
Size Equity Risk Premium 3.4% Duff & Phelps Cost of Capital Navigator, 2019
Company-Specific Equity Risk Premium 1.0% Willamette Management Associates estimate
Indicated Cost of Equity Capital 14.9%
Selected Cost of Equity Capital (rounded) 14% Median of Models #1 - #3 Indicated Cost of Equity Capital
Cost of Debt Capital:
Before-Tax Cost of Debt Capital 3.2% As presented in Exhibit 11
Income Tax Rate 21% Equals the Company-estimated effective tax rate
Selected Cost of Debt Capital 2.5%
Weighted Average Cost of Capital Calculation:
Selected Cost of Equity Capital 14.0%
Multiplied by: Equity/Invested Capital 68% As presented in Exhibit 10
Equals: Weighted Cost of Equity Capital 9.5%
Selected Cost of Debt Capital 2.5%
Multiplied by: Debt/Invested Capital 32% As presented in Exhibit 10
Equals: Weighted Cost of Debt Capital (rounded) 0.8%

Weighted Average Cost of Capital (rounded)

10% .

Definitions are presented in Schedule A.
Sources: As indicated above.
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EXHIBIT 10
PUGET SOUND PILOTS ASSOCIATION
MODIFIED CAPITAL ASSET PRICING MODEL
ESTIMATION OF BETA
5-Year
Adjusted Income Debt to Equity to
Levered Tax Capital Capital Unlevered
Selected Guideline Publicly Traded Companies Beta [a] Rate [b] Percent [c] Percent Beta [d]
Covenant Transportation Group, Inc. 1.34 21% 40% 60% 0.88
Pangaea Logistics Solutions, Ltd. 0.41 21% 56% 44% 0.21
Forward Air Corporation 1.38 21% 3% 97% 1.34
Navios Maritime Holdings Inc. 1.83 21% 98% 2% 0.04
Saker Aviation Services, Inc. 1.13 21% 8% 92% 1.06
SEACOR Holdings Inc. 0.81 21% 34% 66% 0.57
Expeditors International of Washington, Inc. 0.90 21% 0% 100% 0.90
Kirby Corporation 1.01 21% 26% 74% 0.79
Minimum 0.41 0% 2% 0.04
Maximum 1.83 98% 100% 1.34
Average 1.10 33% 67% 0.72
Median 1.07 30% 70% 0.83
Duff & Phelps, 2018 Valuation Handbook: Industry Cost of Capital[e]
SIC Code 4XXX (Transportation, Communications, Electric, Gas, and Sanitary Services):
Median 0.89 34% 66% 0.59
SIC Composite 0.83 37% 63% 0.56
Large Composite 0.86 38% 62% 0.58
Puget Sound Pilots Association 0.98 [f] 21% [g] 32%  [h] 68% 0.71

Selected Beta 1.00

Definitions are presented in Schedule A.

a] Per Bloomberg (as of December 31, 2018).

b] Estimated effective income tax rate.

c] As presented in Exhibit 14.

d] Equals: Levered beta + [1 + (1 — income tax rate)) x ((% debt) + (% equity))].

e] Per Duff & Phelps, 2018 Valuation Handbook: Industry Cost of Capital.

f] Equals: Unlevered beta x [1 + (1 — income tax rate) x ((% debt) + (% equity))].

g] Estimated effective income tax rate.

h] Equals the median debt percentage in the capital structure (on a market value basis) for the guideline publicly traded companies and the
industry median as presented in the Duff & Phelps, 2018 Valuation Handbook: Industry Cost of Capital (rounded).

Sources: Bloomberg; Duff & Phelps, 2018 Valuation Handbook: Industry Cost of Capital; S&P Capital IQ; Exhibit 14; and

Willamette Management Associates calculations.

= el e lreire s Rl
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EXHIBIT 11
PUGET SOUND PILOTS ASSOCIATION
ESTIMATION OF COST OF DEBT CAPITAL
12/31/18 12/31/17
Principal Principal
Balance Balance
Long-Term Debt Outstanding Interest Rate $000 $000
Dispatch Software Note Payable to Bank Secured by PSP Assets 3.2% 207 299
Weighted Average Interest Rate and Total 3.2% 207 299

Estimated Before-Tax Cost of Debt Capital 3.2%

Sources: Special-purpose financial statements and Willamette Management Associates calculations.
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EXHIBIT 13a
PUGET SOUND PILOTS ASSOCIATION
COMPARATIVE ANALYSIS
SELECT GUIDELINE PUBLICLY TRADED COMPANIES
COMMON SIZE FINANCIAL STATEMENTS

Expeditors
Covenant Pangaea Navios Saker International
Transportati Logistics Maritime Aviation SEACOR of Puget Sound
on Group, Solutions, Forward Air Holdings Services, Holdings Washington, Kirby Pilots
Inc. Ltd. Corporation Inc. Inc. Inc. Inc. Corporation Association
12/31/18 12/31/18 12/31/18 12/31/18 12/31/18 12/31/18 12/31/18 12/31/18 Median 12/31/18
% % % % % % % % % %
Size (LTM):
Assets ($million) 774 453 760 2,682 6 1,471 3,315 5,872 1,122 5
Revenue ($million) 885 373 1,321 506 11 836 8,138 2,971 861 34
MVIC ($million) 588 303 1,649 1,848 3 1,030 11,752 5,443 1,340 20
Income Statements (LFYE):
Net Sales 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Cost of Goods Sold 75.9 81.0 76.6 59.7 54.6 70.8 86.8 72.7 74.3 -
Gross Margin 24.1 19.0 23.4 40.3 45.4 29.2 13.2 273 25.7 100.0
General & Administrative Expenses 8.9 4.4 11.1 7.2 36.8 123 2.7 11.2 10.0 39.3
Depreciation Expense 8.6 4.7 3.0 20.3 4.2 8.9 0.7 7.6 6.1 0.5
Operating Profit 6.7 9.9 9.3 12.8 4.4 7.9 9.8 8.5 8.9 60.3
Interest Expense 1.0 24 0.1 273 0.2 3.8 - 1.6 1.3 0.0
Other Income (Expenses), Net 0.9 (0.9) (0.0) (11.7) 0.3 0.9 0.3 0.0 0.2 (24.2)
Pretax Income 6.6 6.7 9.1 (26.2) 4.6 5.0 10.1 6.9 6.6 36.0
Income Taxes (1.8) - 2.1 0.1 (1.8) (1.1) 2.4) 2.1) (1.8) -
NET INCOME 4.8 6.7 7.0 (26.1) 2.8 4.0 7.6 4.8 4.8 36.0
Balance Sheet (LFYE):
ASSETS
Cash & Equivalents 3.0 11.8 34 5.6 448 12.1 27.9 0.1 8.7 29.0
Accounts Receivable 19.5 6.3 20.6 22 13.4 11.7 47.7 7.1 12.5 49.4
Inventory 0.5 42 0.3 1.0 2.7 0.3 - 8.6 0.8 -
Other Current Assets 4.3 2.7 2.2 2.2 13.2 3.0 6.9 2.8 2.9 1.5
Total Current Assets 27.4 25.0 26.5 11.1 74.0 27.1 82.5 18.7 26.8 79.9
Fixed Assets (at cost) 82.6 91.1 54.4 94.1 63.4 95.7 28.7 85.4 84.0 197.2
Accumulated Depreciation (24.3) (16.7) (26.8) (23.3) (57.3) (38.1) (13.5) (25.1) (24.7) (177.1)
Net Fixed Assets 58.3 74.4 27.6 70.8 6.1 57.5 15.2 60.3 57.9 20.1
Intangible Assets 9.6 - 41.1 11.2 11.8 3.9 0.2 20.1 10.4 -
Other Assets 4.8 0.6 4.8 6.9 8.0 11.5 2.0 1.0 4.8 0.0
TOTAL ASSETS 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
LIABILITIES & EQUITY
Accounts Payable 29 4.4 4.6 29 55 4.1 272 4.7 4.5 -
Accrued Expenses 9.0 1.9 4.2 43 4.0 1.5 6.5 4.2 4.2 -
Current Portion LTD 3.7 4.4 - 2.6 0.9 0.6 - - 0.7 1.8
Other Interest-Bearing Debt 0.7 1.8 0.0 - - - - 0.0 0.0 -
Other Current Liabilities 0.2 4.9 1.0 2.1 2.6 2.3 6.3 1.4 22 113
Total Current Liabilities 16.5 17.4 9.8 11.9 13.0 8.4 40.0 10.4 125 13.1
Long-Term Debt 26.1 31.1 6.2 65.1 2.7 23.5 - 24.0 23.8 22
Deferred Income Tax 10.0 - 49 0.3 - 6.4 - 9.2 2.6 -
Other Liabilities 3.1 - 6.3 3.2 0.0 3.6 - 1.6 23 -
Total Liabilities 55.6 48.5 27.2 80.6 15.7 42.0 40.0 45.2 43.6 153
Total Equity 44.4 51.5 72.8 19.4 843 58.0 60.0 54.8 56.4 84.7
TOTAL LIABILITIES & EQUITY 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Definitions are presented in Schedule A.
Sources: Exhibits 1, 2, 4, and 14; S&P Capital IQ; and Willamette Management Associates calculations.
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Expeditors
Covenant Pangaca Navios Saker International
Transportati Logistics Maritime Aviation SEACOR of Puget Sound
on Group, Solutions, Forward Air Holdings Services, Holdings Washington, Kirby Pilots
Inc. Ltd. Corporation Inc. Inc. Inc. Inc. Corporation Median Association
12/31/18 12/31/18 12/31/18 12/31/18 12/31/18 12/31/18 12/31/18 12/31/18 12/31/18
Liquidity Ratios:
Current Ratio 1.7 1.4 2.7 0.9 5.7 32 2.1 1.8 1.9 6.1
Quick Ratio 1.4 1.0 2.4 0.7 4.5 2.8 1.9 0.7 1.6 6.0
Working Capital ($million) 843 345 126.4 (21.8) 3.9 274.4 1,408.0 488.7 105.3 3.4
Activity Ratios:
Sales/Average Receivables 6.9 15.0 8.7 8.4 8.3 59 54 6.8 7.6 13.6
Days in Receivables 53 24 42 44 44 62 67 53 48 27
Cost of Sales/Inventory (FIFO) 161.9 17.5 552.1 10.4 36.3 132.9 NA 5.3 26.9 NA
Days in Inventory 2 21 1 35 10 3 NA 70 6 NA
Working Capital Turnover 10.7 15.7 11.6 (539.7) 3.1 3.1 5.7 6.2 59 9.6
Fixed Asset Turnover 1.9 1.1 6.4 0.3 21.0 1.0 15.8 0.9 1.5 304
Asset Turnover 1.2 0.9 1.8 0.2 1.7 0.5 2.5 0.5 1.0 6.4
Coverage/Leverage Ratios:
Interest Expense Coverage [a]:
EBIT 7.7 3.8 68.7 0.0 30.7 23 NA 5.4 4.6 1,927.6
EBITDA 16.4 5.8 91.2 0.8 583 4.7 NA 10.2 8.0 1,953.1
Fixed Assets/Equity (%) 131.3 144.6 37.9 363.9 7.3 99.1 25.4 110.1 104.6 23.8
Equity/Invested Capital (%) 59.3 57.9 92.1 223 95.9 70.7 100.0 69.5 70.1 95.5
Profitability Ratios (%) [a]:
Pretax Income/Average Equity 18.2 11.2 222 (23.2) 9.7 53 41.1 6.5 10.4 2723
Pretax Income/Average Assets 8.2 5.7 16.6 (5.0) 7.9 2.7 25.4 3.7 6.8 231.5
Pretax Income/Sales 6.6 6.7 9.1 (26.2) 4.6 5.0 10.1 6.9 6.6 36.0
Net Income/Average Equity 13.3 11.2 17.0 (23.1) 59 4.1 31.1 4.5 8.6 2723
Net Income/Average Assets 6.0 5.7 12.7 (5.0) 4.8 22 19.3 2.6 53 231.5
Net Income/Sales 4.8 6.7 7.0 (26.1) 2.8 4.0 7.6 4.8 4.8 36.0
Cash Flow/Average Equity 37.1 19.1 244 (5.1) 14.9 13.4 33.8 11.6 17.0 275.9
Cash Flow/Average Assets 16.6 9.7 18.3 (1.1) 12.2 7.0 21.0 6.7 10.9 234.6
Cash Flow/Sales 13.4 11.4 10.0 (5.7) 7.0 12.9 83 12.4 10.7 36.5
EBIT/Average Invested Capital 12.3 8.6 20.8 0.2 9.4 5.8 41.1 5.8 9.0 2579
EBITDA/Average Invested Capital 26.2 13.1 27.7 4.7 17.8 11.7 43.8 10.9 15.5 261.3

Definitions are presented in Schedule A.

[a] Coverage and profitability ratios are based on pretax and after-tax income adjusted for nonrecurring items.
Sources: Exhibits 1, 2, 4, and 14; S&P Capital IQ; and Willamette Management Associates calculations.



Exh. JCR-3r (revised 7/8/20)

Docket TP-190976

Page 18 of 33

1 NqIyxy ul pajudsaid aIe S90INOS PUB S2JOUI00) PUE Y S[NPAYIS Ul pajuasaid a1e suonuygaq

£90°0C 958°61 VN VN 81/C1 L0T 895t L0T 19¢y 81/C1 VN UONRI0SSY SJO[IJ Punos 3o3ng
9L THY'S YLSTEO Y 998°6S 9¢°L9 81/C1 881011 99 8H1°C 881°01t°1 8LT°8€0°T 81/C1 XANASAN uoneiodio) £qiry
6S9°1SL 11 6S9°1SL11 06S°TLI 6089 81/C1 - €6L°6L6°1 - €6L°6L6°1 81/71 AdXH:SObepseN  -ouj ‘uoiBulysep JO [euonEuIdIU] SI0NPadxy
8SL°6T0°1 €E1°SL9 LYT81 00°LE 81/C1 ST9bSE 80T IST‘T ST9bSE €85°96L 81/21  HMDHESAN "ou SSUIp[oH YOO VHS
998°C SE9°C 861°0€ 600 81/C1 1€ 878Y 1€ L6SY 81/71  SVISIAOLO "0U] ‘SA0IAIIS UOHRIAY JOYES
PSTPS’T LYTTE 689°L11 LT0 81/C1 L00°918°T YI¥°8€0°C L00°918°T LOYTTT 81/C1 AN-HSAN “ou] SSUIP]OH SWIHLIBJA SOIABN
06€°679°1 9L T09°] 20T°6C S8HS 81/C1 vr9°LY SE1°88T vr9°LY 16¥°0%C 81/71 AIMA:SObepseN uoneIodio) a1y premio]
L68°T0E LIV EET 6v0° by €0°¢ 81/C1 6TY 691 96L°T0Y 6Tr 691 L9€°€ET 81/C1 TINVd:NDbepseN ‘P¥] ‘suonn[os sonsIgo eaedued
£80°88S SYTTSE 9pE 81 0T61 81/C1 8€8°€T PP8Y0S 8€8°€T 900°69T 81/71  1LAD:SDbepseN ‘ou] ‘dnoin uonepodsuel] JUBUIAOY)
000$ 000$ S000 $ Surpuyg 000$ 000$ 000$ 000$ Surpuyg WS/ PIN dueN Auedwo)
[ende) Aymbg [q] BisQO 81/1€/21 potad [elige@  ende) paysoaur 1920 aneA yoogq SLEJN
Pa1saAU] JO uowrwoy) jo saleys aleys I0J 10 mzﬁwom—-umgoﬁ: Jo anjeA joog mﬂtmom—-umm&mﬁc— BewcmH [easiq
anjeA 19IeN anjeA 19IeN uowruo)) uowrwo)) JOSY JOonjeA 193N o_n__mnm..—l Jo anjeA yoogq HB.ESO 1s91e]
10d 90119 19uren() 3saje]  1duen() 1sje]  Iduen() 1saje|
2s0[D/pig

TVLIAVD AALSHANI 4O HNTVA LIIAVIA
SHINVJINOD AAVIL ATOI'TdNd ANTTHAIND dALOATAS
SISATVNYV HALLVHIVJINOD

NOILVIDOSSY SLOTId ANANOS LaDNd
eyl LIdIHXH

UONRIOOSSY S10[Id punos jong



Exh. JCR-3r (revised 7/8/20)

Docket TP-190976

Page 19 of 33

‘T 1 NIQIYXH Ul pojuasald oIe sO0IN0S pu. $9)0Uj00J PUe ‘Y AMPAYIS UT pajuasald ore suoniugo(q

%L9 %29 968°61 €01 Lo 8LTCI vLI'ET 6T8°€l 1S0°ST T6S°T1 €rTTI €T Tl UOTJBIOOSSY SJO[IJ Punos 3osng
¥'L6 6’19 0°LEE (%) UOLIBLIEA JO JUSIDIJA0))
%8 %S Y3 UonRIAd(] PIEPUELS
%S %9 L0l UBIPOJN
%8 %6 S0l UBdN
%C %t L12) Mo
%9T %61 978 ySIy
%S %t YLSTEO Y 6'8¢ (6°s1) L60°€81 905°68T 650°8TT P8L'EY1 YTrSTI cIL Tyl CILTHI uonerodio) Aqiry
% %S 659 ISL 11 681 0°¢€l L8L'SLY 09¥°6LE L6V 65t €ESTEY €59°L8Y 06L°619 06L°619 ‘uoy3urysep Jo [euoneUIU] SI1031padxy
%C %S €E1°6L9 SHse o€n 798°01 €TSS (Ly9°80) (66€°87) 708°61 regtee regee "ou suIp[oH YOO VHS
%9¢ %2l SE9°C T6¢ L1o) LL9 €8 L88 088 8Ly 413 413 "oU] ‘SO0IAIOS UONRIAY IoXeS
AN NN LYT'TE ('e8) 978 (95t sy1) (€58°11) (8z€veT) (LYO'pPe) (p9T's1n) (T6L1€1) (TeL1€1) "ou] SSUIP[OH SWHLIEJA SOIABN
%S %9 9L T109°1 L'StT L0l LYETL 86119 TLIL TEL'LY Y6788 LEET6 LEET6 uone1odIio)) IIy pIemio.
%01 %61 LOY'EET €LL AN 658°¢1 (ev+0) 09€°61 6ST°6 9LE'8T 8YT T8YT “P¥] ‘suonnjog sonsIgo] eaesued
%8 %zl SYTTSE 10S 081 80S°LT LO6°1C S80°Th SE891 Skl €05 £0S Tt -ou] ‘dnoin uonelodsuel] JUBUIAOD
oge1AY  ALT 000$ % % 000$ 000$ 000$ 000$ 000$ 000$ 000$ sweN Auedwo)

T80 X -G Kymbyg [o] wonerrep  [p] yimorn [o] Lrga $10T S10T 910T L10T 810T NLT
HAW/QWOodU] 19N uowrwioy) jo Jo @GSOQEOU owmho>< QUIOdUT 19N
N[ A 1R ucwmoﬁmooU Jenuuy I3 A-C
a3eroAy
Jed A -¢

SHXVL ANV LSHIHLINI FIO0Add SONINYVH
SHINVJINOD AAVIL ATOI'TdNd ANTTHAIND dALOATAS
SISATVNYV HALLVIVJIINOD

NOILVIDOSSY SLOTId ANNOS LaDNd

qy T LI9IHXH

UONRIOOSSY S10[Id punos jong




Docket TP-190976
Page 20 of 33

Exh. JCR-3r (revised 7/8/20)

‘T T NQIYXT Ul pajuasald oIe s90IN0S Pue SAJOU00J PUL Y 9[NPAYOS UT Pajuasald ore suonIuo(]

%69 %29 01 (1¢) TT9cl LEOYT 0Tyl 6LY'SI P66°11 66£°T1 66£°T1 UONEIDOSSY SIO[IJ PUnog 3080

SCIN 849 £620°S (%) UONBLIEA JO JUSIDLJO0))
%1T %01 6°LI uoneIAd( pIepuels
%I1 %C1 +0) UBIPOIN
%81 %S 1 ¥0 UBdN
%t %9 (8610) Mo
%69 %S€ 0S¢ YSIH
%6 %6 161 (¢€L) 755018 L6S°9%9 1€8°CLS 916°L¥Y 995°L0Y TS8LLY S8 LLY uonelodio) £qiry
%9 %L 1ol L LSS TIL 181°099 10L°T8L 759°¢EL S06°€9L 8IETLY 8Y€TLY "ou] ‘UoIBUTYSEA JO [BUONRUIN] SI0}IPadxy
%€l %t 1 L'19 0€n 9IE el $69°65T 6LELS 9b€09 60LSH1 €S8Pl €SH 8yl "ou SSUIp[oH YOOVHS
%69 %S¢ 8¢ (861) 696°1 SIt'C €IS°T 00€°C 029°1 866 866 "oU] ‘STTAIAG UONRIAY IYeS
%t %9 9l (6+1) 98978 v9v°90T 788501 (zegsstn SO1°801 LOE801 LOE'801 “ou] SSUIP[OH SWILIBJAl SOIABN
%6 %01 6 9 SOLEPT 188°9C1 LOLOV1 T66°8€1 99761 189°C91 189°C91 uoneIrodio) a1y premiof
%21 %L1 8¢ 0S¢ LOT'SE ELY'ST LE6LE S00°6C 19°TH 09€°1S 09€°1S "P¥] ‘suonn[os sonsIgo] eaedueq
%0¢ % S91 €6 98S°LII 61666 9 el ¥60°L0T LL6'E0T LLS THI LLS TP -ou] ‘dno1n uonepodsuel] JUBUIAOD)

ageioAy LT % % 000$ 000$ 000$ 000$ 000$ 000$ 000$ sweN Aueduwo)

T8O X -G [o] wonerres  [p] maorn  [d] vaLiga 10T S10T 910¢ L10T 810 NLT

JIAN/VALIgHd Jjo @GSOQEOU ow‘m‘_®>< uoneznliowy pue ﬁ:o_um_omﬁaoﬂ ,mox@r—n Jm@uoﬁ: AI0Jq mwﬁﬁuam—

uﬁoﬂu@wooo Jenuuy/ Jed A -¢
a3e1oAy
Jedx-¢

SISATVNYV HALLVIVJIINOD

NOILVIDOSSY SLOTId ANNOS LaDNd
I LIGTHXH

NOILVZILIOIYV ANV ‘NOILVIDAUJAd ‘STXVL ‘LSTAALNTI HIOATd SONINAVE
SHINVJINOD AAVIL ATOI'TdNd ANTTHAIND dALOATAS

UONRIOOSSY S10[Id punos jong



Exh. JCR-3r (revised 7/8/20)

Docket TP-190976

o
o
o
S
—
o~
<)
=)
<
=5
Jy1 Nqiyxy ut COHEOmuhQ AIe SAJINOS pue m@uonuoo,w pue a< oﬁﬂ.—uuﬂum ur COHEOmQuQ ale mﬂomtnmoa
89T  ILT 96861 Tt 01 S0€ee €79°CE 188°C¢ €81°%¢ weTe L66°€E L66°€E UOTIBIOOSSY SIO[IJ PUNOS 108ng
0Tl 8'€6 7'819°1 (%) UOnELIEA JO JUIIOLJI0))
ST $IT €8 UONBIA( pIepuelS
690 180 0l UBIPIA
Yo Tl S0 uBON
9T0  LTO (801 MO
067 88°¢ 01 USIH
oSS0 9L THYS S61 Le 8T6°€EET 81€°996°C TES'LYTT €L9°OLLT 8IHY1TT L69°0L6°T L69°0L6°T uonesodio) Aqury
850 690 6S9°ISLT1 Tl S 17L°L98°9 12L%95°9 7€9°919°9 L£0°860°9 876°076°9 S9€°8€1°8 $9€°8€1°8 "ou[ ‘UOITUIYSEAN JO [EUONRUINU] SI0NPadXy
SLO 180 8SL°6T0°T Tey (801 8THOLL P6E6IET L86°1TS €91 L¥8°0S9 0SL°5€8 0SL°s¢€8 “ou[ SSUIP[OH YOOVAS
067 88°¢ 998°C 691 (€6 €70v1 9191 vL6'ST 16971 910°CI STITI 8II°TI "OU] ‘SIAIOG UOHBIAY IES
9T0  LTO PST8YS'T €Il (60 1L9°L8% 910°69S 078°08% T8L°61Y 6¥0°€9¥ 989°50¢ 989°50S "ou[ SSUIP[OH SWHLIEIN SOTABN
90 080 06€°6%9°1 S61 0¥l SO1°TSO°T 656°08L STI6S6 01Z°0€0°1 9PECITT 988°0T¢€"1 988°0TE"1 uonerodio) 11y premiof
[ A8 YA L68°20€ 60T D 805°9¢¢€ 9LT'86€ £€€°L8T L10°8€T 976°$8€ 0L6°TLE 0L6°TLE Py ‘suonn[og sonsIgo eoesueg
9TT  IS'T €80°88¢ €1l €< L98°07L 086°81L 0¥TYL 159°0L9 LO0'SOL SSP688 SSH'688 "ouf ‘dnoiny uonepodsuel [, JUBUGAOD)
agerAy  NIT 000$ % % 000$ 000$ 000$ 000$ 000$ 000$ 000$ sweN Auedwo)
TBA-G [eide) [o] uoneuep  [p] pmorn  [o] onuossy ¥10C S10T 910¢ L10T 810C NLT
DIAN/ANUADY paisaAuy Jo punodwo) a3eroAy ANUIADY
an[eA 19IBA JUAIDIIJO0)) [enuuy I3 X-C
a3eroAy
TR A-G
AOANTATA
SHINVAINOD dAdVIL ATOI'TdNd ANI'THAIND dALDATAS
SISATVNYV HALLVIVJINOD

NOILVIDOSSY SLOTId ANNOS LaDNd
PyI LIGIHXH

UONRIOOSSY S10[Id punos jong




Docket TP-190976
Page 22 of 33

Exh. JCR-3r (revised 7/8/20)

1 NQIYXF Ul pAuasald dIe S2IN0OS Pue $AJ0UJ00] PUB Y ANPIYOS Ul PAJuasaid are suonuya(g

6’0 $9¢ 6'6€ 0'9¢ UOTJBIO0SSY $10[IJ punos 18ng
(344 S'LT 6'T0L'T 8VLL (%) UONIBLIBA JO JUSIOLJA0D)
Le 0¥ Al (40! UOTIBIAD(] PIEpUL)S
6vl 611 Sy 81 UBIPIN
47! Ead! Lo vl uBOIN
S01 06 (860 (190 Mo
61T 1T 8'L 9'L ySig
61T 191 8L 8y uonerodio) Aqiry
I'11 L0l 69 9L *ou] ‘uo)3UIYSBA\ JO [RUOIIRUIAU] SI03IpadX
P'LT 8'LT At (a4 "ou[ SSUIP[OH YOOVAS
oyl 06 SV 8T *OUJ ‘SIDIAIOS UONBIAY IOYeS
0Ll vz (860  (192) “ou SSUIP[OH SWHLIBJN SOIABN
L€l €7l 69 0L uonerodio)) Iy premio
S0l 8¢l 't L9 Py ‘suonnjog sonsiSoT eoeSueg
6°S1 191 L'e Y ou] ‘dnoin) uoneuodsuel ] JUBUIAOD)

% % % % QwieN Auedwo))
TBIA-G LT 189X-G LT

ANUIAIY U0 ONUAADY UO
wney vALgd wney 11949

SOILVY HIDNVINIOAYAd HANTATI
SHINVJINOD AAVIL ATOI'TdNd ANTTHAIND dALOATAS

SISATVNYV HALLVIVJIINOD

NOILVIDOSSY SLOTId ANNOS LaDNd
y1 LIGTHXH

UONRIOOSSY S10[Id punos jong



Exh. JCR-3r (revised 7/8/20)

Docket TP-190976

Page 23 of 33

*SUOIIR[NO[BD $IJBIDOSSY JUSWSTRURIA] 9NSWR[[IA PUB ‘¢ NQIYXT ‘b NQIUXH ‘O] [e1de) dS 1951984 :5301n0S
‘001 x (ueaw/uoneIAdp piepue)s) [9]
‘SYIUOW 7 [ 1S31e[ Y} 01 9[qR) Y} UO 18K ISAI[IRd WOl [p]

*SPUQ-18AA [BISI AT} JUDIDI JSOW A} SIPN[OUT OFRIOAR JBIA-OALJ AU} “OSIMIIYIO)

*SpPUO-JEoA [BOSI] JNOJ JUSIA JSOW Y} PUB JA[IT AU} SOPNOUT 0FLIOAL JEOA-0AL U} USY) ‘PUA-1edK [EOSIJ ISOJE] AU} PUOAD] SYJUOW XIS ISBI[ Je SI AL T 9y} JT [0]

"9)ep uonenjea oy o3 Jorid ejep o[qe[reAr A[Juaoal jsow 1oJ [q]
‘popexny Ajo1iqnd jou J1 onjea yooq [e]
*SW9YI SULLINOAIUOU 10] PAisn[pe uadq Sey UOIRINOSSY SI0[IJ punos 108ng pue soruedwod papen A]d1jqnd 10J UOTRULIOJUT [RIDUBUIL]

¥1I LI9IHXY OL SHOUNOS ANV SHLONLOOA
SHINVJINOD AAVIL ATOI'TdNd ANTTHAIND dALOATAS
SISATVNYV HALLVIVJIINOD
NOILVIDOSSY SLOTId ANNOS LaDNd
W1 LIGTHXH

UONRIOOSSY S10[Id punos jong



*SUOIB[NI[BD SOJRIO0SSY JUAWATBURIA] 9)QWE[[IA\ Pue 108108 ‘O] [ende) J9S :5901og
‘S1oquoojg wou] [e]
"y 2[npayds ur pajuasard are suonuyq

Docket TP-190976
Page 24 of 33

Exh. JCR-3r (revised 7/8/20)

&£, <
\VQ \d@
Lz g
I,
7 _ _ _ _ 001
00T
ST
00€ s
ol 2
o = 0¢ 5
%¥T JIAN / VALligd =3 00% 5
%Cl HAN / Swodu] 19N NL'T W ST \W
~ (=3
0g 00S S
Se 009
£80°88¢ 0008 [e1de) paISaAU] JO dM[EA WYIB oy 00L
SyTTse 000$ A1mbg jo anfe A 151eN Q0L e QUUN[O A
Blg(q uonenje A AQUeULIOId] ¥}I03S
%S'T %0°C %8'¥ %8'¥ UISIRIA 1JOId 1N
%091 %L'¥1 %191 %191 uiSleN VALIGT
S€8°91 11Tyl €0STr €05ty Awoou] 3N
v60°L0T LL6'E0T LLSTYT LLS TH1 vawgad
¥29°€91 817791 €€5°¢1T €€5°€I1T 1JoId $SO1H
159°0L9 LOO'SOL SSPess SSPess anuaAdy
"095SOUUD |, “eSooue)ey)) Ul parolrenbpeay sI pue 986 Ul POpUNoy sem
P1¥°9€C 10T°562 [4aN343 wiere Kymnby S15p[0YI0}S -ou] ‘dnoiny uonelrodsuel], JUBUSIAOD) "SIdIRN) ()56 PUB SI0J0BN) G ‘c parerado Auedwos oy ‘g0z ‘1€ 10que( JO
LEV88T THT'981 ¥SLT0T ¥SLT0T 193 Wd ] -3u0] sy s1oddiys 93e10A0q pue POOJ puB ‘SI9MILIAI ‘SIOINJORJNUEW SUIPNOUL ‘SIOWIOISNO PLO[YON) [eUONIpPen) pue :s1opiaold
8€5°0T9 899°679 ¥TSELL ¥TSELL S1OSSY [BI0L sonsiSo| Ajred-pary) pue ‘SIOLLIBO PROONI)-UBY)-SSI| ‘SIOpIemio) ySoy se yons ‘soiuedwos uonepodsuen soAlds I|
0SL'L 95€°ST LTI'€T LTI'ET syuaeamby 29 yse) 'SOOIAIOS SUIYONIMS PUE ‘QINNYS ‘JudlIoFeULW UoleLIodsSuL) S [[oM SB ‘SIJIAISS PRO[YONI) PROI-OY)-IdA0 pue {FuLi0)or)
O[QBAIOOAI SJUNOOIE puE ‘SUISNOYdILM ‘SIOIAIRS SINSISO] pue oFe1odoiq ySioy Suipnjour ‘sed1A1es Arejroue sopiaord
000$ 000$ 000$ 000$ ose Auedwod oy], "SOOIAIdS PaIROIPAP puk pajpadxo SIOfO 1] 'SAIRIS PaNuM [eIudUNU0d oY) ul Afurewnid SOOIAIS
910T L10T 810T LT oferavoiq pue uonepodsuen peopons) sopiaoid ‘SoLIBIPISQNS S) IM 1aypaSor “ouf ‘dnoiny uonenrodsuel], JUBUSAOD
UONBULIOJU] [BIIUBUL] uondrLIasa(q ssauisng

“ONI ‘dNO™YD NOLLVLIOISNVIL INVNAAOD
SHINVAINOD dAAVIL ATI1'TdNd ANITHIAIND FHL 40 NOLLdIIODSAd
SHINVAINOD AAAVIL A'TO1'TdNd ANITHAIND dALDHATIS
SISATVNYV HALLVYVJdINOD
NOILVIDOSSYV SLOTId ANNOS LADNd
el LIdIHXA

UONEBIOOSSY SJ0[IJ pPunos josng



*SUOIB[NO[ED SOIBIDOSSY JUSWATRUBIA 91OWERI[IAN PUe -0] pue O-0] SwIod DS 905108 QI [ende) J2S :s00Imos
‘S1oquoojg wou] [e]
"y 2[npayds ur pajuasard are suonuyq

Docket TP-190976
Page 25 of 33

Exh. JCR-3r (revised 7/8/20)

&, P &£, <
%, " oc\,\o "y %,
% > ” £ (%
0 .._______ ________ .._.._____ _____ Iry 0
S0 05
!
¢l 001
<
g ¢ 0s1 s
%L1 JIAN / vVALIigd = m
(] a
%61 HAIN / dWodu] 1N LT = : ~
€ S
cc 0S¢
L68°T0E 0008 [e1de) paISaAU] JO dM[EA WYIB 4 00€
LIY'EET 000$ A1mbg jo anfe A 151eN Q0L e QUUN[O A
Blg(q uonenje A AQUeULIOId] ¥}I03S
%8¢ %81 %L'9 %L'9 UISIRIA 1JOId 1N
%TTl %601 %8¢l %8¢l uwSieN VALIGH
651°6 9LERT 8T 8T [woduy 1N
$00°6T 197°TH 09€°1S 09€°1S vawdga
€LL°6E 6L0°9S 9€0°1L 9€0°1L 1Jold sso1H
L10°8€T 96°S8€ 0L6°TLE 0L6°TLE anuaAdY
LLY9LY 959°01C L9E'EET L9€°€ET Kby s1vpjoyioors
8€9°L01 1€9°TH1 650171 650171 192 Wie [ -3u0T “pue[S OPOYY “HOdMAN U paseq st
¥61°79¢€ L6T'ETH SLY'ESY SLY'ESY S1OSSY [BI0L PuB 9661 Ul PApUNOJ sem “py ‘suonnjos sonsiSo] eoesue 's[ossA 77 Jo 109]) & pajerado Auedwoos oy ‘6107 ‘7z AInf
€2€°TT TESYE S19°€S S19°€S syuaeamby 29 yse) JO Sy JuowaFeurw [9SSOA [eOIUY09) pue ‘Suruueld oFeloa ‘Buriorreyd [ossoA 931eyosip o3reds ‘urpeo] 0S1eo osudwoo
SOOIAIOS SONSISO[ ULODO S)] “OUOISIWI] PUB “OJWO[OP “IONUI[O JUSLIAD ‘BUILN[E ‘B)IXNkq ‘Uoxl pajpanbiiq joy ‘uox Sid ‘a10
000$ 000$ 000$ 000$ uour ‘[eod ‘suresd Surpnjour ‘so0Sreo ynq AIp snowreA s19jjo Auedwod AU, "OPIMPLIOM SISWO)SNO [BLISNPUI 0] SOIIAIIS
910T L10T 810T LT uonepodsuern pue sonsiSo[ ynq A1p ouloqeas sopraoid ‘saLreIpIsqns ) YIm 10y1050) “py] ‘suonnjos sonsio] eoeSued
UONBULIOJU] [BIIUBUL] uondrIasa( ssauisng

*ALT ‘SNOLLNTOS SOLLSIDOT VAVONVI
SHINVAINOD AAAVIL ATD1'TdNd ANITHIAIND AHL 40 NOLLdIIODSAd
SHINVAINOD dAAVIL A'TD1'TdNd ANITHAIND AALDHATIS
SISATVNYV HALLVYVJdINOD
NOILVIDOSSYV SLOTId ANNOS LADNd
qST LIGIHXH

UONEBIOOSSY SJ0[IJ pPunos josng



Exh. JCR-3r (revised 7/8/20)

Docket TP-190976

*SUOIR[NO[ED SAJLIV0SSY JUSWOTLURIA] 9PAWE[[IA PUe 10S108 ‘O [ende) J29S :$00In0S

‘S1oquoojg wou] [e]
"y 2[npaydg ur pAjuasard are suonuyq

Page 26 of 33

OIAIN / VALIigd

HAN / SWoduT 19N NLLT

000$ Tende) poysoAu] jo anje JONIBIA

000$ A1mbg jo anfe 151eN

0T
0€
U4
0S

($) oo11d

09
0L
08

& o,
' Yo
2.

7%

QLI e QUIN[O A

<,
\d

(000) dum[oA

00¢

009

%01
%9
06€°6v9°1
9L 1091
%9t %9°L %0°L %0°L
%S°€l %8I %ETI %€ETT
TEL'LY P6T°88 LEET6 LEETT6
T66°8€1 99T°611 189791 189791
611°€ST TLO'8LT TTT'60€ TTT60€
01Z°0€0°1 9PE 6911 988°0T€1 988°0T€‘1
690°66% 669°TES PPT eSS PPTESS
STL 885°0F SeCLy SEeLy
16T 149 TT9°T69 SIT09L SIT09L
115°8 £68°¢ LS9°ST LS9°ST
000$ 000$ 000$ 000$
910T L10T 810 LT

Bje(q UonEN[eA

uISIEIN 1J01d JIN
wsieN vALgd

awoou] JON
vaidgda
JJoIJ SSOID)
ONUOADY

Aynby s19p[oy001S§
1o wid [ -3uo]
S)OSSY [e10],
sjuoreanby % yse)

DUBULIOJIIJ YI0)S

"99$SOUUD |, “O[[IAQUSAIN) UT PaIalienbpeay] sI pue [g6] Ul papunoy sem uoneiodio)) Jy premioq
*S[BUILLID) JO SIOMIAU B YSNOIY) SUONEBUNSOP SNOLIBA 0) $1onpold oANISuas-awr) Jo uonnquysip pue Surpuey Kouonbaiy
-ySiy SwiSeuew Sursdwos $991A10s uoNNQUISIP [00d SI9JJ0 JUSWSIS [004 AL "SOJIAIIS Sulpuey puB ISNOYIIRM
uone)s JYSIoL IOUIBUOD puB )OBIUOD PUB (SIOIAIdS oFeAeIp Iourejuod [epounojul sopiaoid juowdos [epouridjuy
QUL "SOJIAIdS SONSI0] pajjonuoo-omjerodwd) pue A)nods ySiy pue 9o9[) poredIpap ‘ofeioyoiq peopyonsy paypadxd
s19jj0 os[e )] ‘Surpuey 1oyjo pue 9eIoN0Iq SWOISNO ‘SUISNOYIIEM ‘UONEPI[OSUOOIP Pue UONEpIjosuod judwdiys
‘peOP[ONI) ‘O[IU [EUlj OPN[OUI UDIYM ‘SIOIAIOS IO PUB (SAIIAIS AIOAIOP pue dn-jord [e00] (S901AIOS prOOnI)
-uey)-sso| [euoneu pue ‘[euorfor-1ojur ‘reuorSor pajypadxo sopiaoxd juowos jySiox] ponpadxg oyl ‘uonnquysiq
1004 pue ‘[epouwrryu] ‘WSio1] panpadxy :spudwdes doy) ydnoxy) sajerddo Auedwods oy -epeue) pue e)g panun
oy wr Auedwod sonsiSo| pue 3oy WSI[-1osse ue se sa)e1ado ‘SALIBIPISqNS ) Yim Ioya30) ‘uonerodio) Iy premioq

UOT)BULIOJUT [EIdUBUL]

uondrsa( ssaursng

NOILVHOdHOD dIV ddvMiod
SHINVAINOD AAAVIL ATD1'TdNd ANITHIAIND FHL 40 NOLLdIIDSAd

SHINVAINOD AAAVIL A'TDI'TdNd ANITHAIND AALDHATIS

ST LIGIHXH

SISATVNYV HALLVYVJdINOD
NOILVIDOSSYV SLOTId ANNOS LADNd

UONEBIOOSSY SJ0[IJ pPunos josng



Exh. JCR-3r (revised 7/8/20)

*SUOIB[NI[BD SOJRIO0SSY JUAWOTBURIA] 9NQWE[[IA\ Pue 105108 ‘O [ende) JS :5901og
‘S1oquoojg wou] [e]
"y 2[npayds ur pjuasard are suontuyq

Docket TP-190976
Page 27 of 33

K\d@
%
e i °
001
00T
00€
00t <
%9 OIAW/ vVALIgd z 008 g
WN AN/ 9Wodu] 1N LT 2 009 a
N 00L =
Zl e
008
vl 006
PST8Y8'l 0008 [#1de) PAISIAU] JO AN[EA JNIEIN 91 0001
LYT'TE 000$ A1mbg jo anfe 151eN FIRY PRI | W
Blg(q uonenje A AQUeULIOId] ¥}I03S
%0°C8- %6'vT %1°9T %1°9T UISIRA 1JOId 1N
%S'LT % €T %y 1T %¥1T uSieN VALIGT
ovve)  @oTsi  (eten) (6L 1€D) awoou 1N “0BUOJA “O[187) AJUOJN Ul paseq st -ouf SSUIP[OK
(Tee'st) S01°801 LOE'80T LOE'801 valigd QUINLIBJA| SOIABN] "SUO) JYSIOMPEOP UOI[[IW 9 SUI[L)0) S[OSSOA [9 JO SISISU0D Ja9[) S Auedwiod oy *10309s diysiourejuod
PIELIT LOV'TET 8€9°€0C 8€9°€0T 1jo1d 501D oy w sojerodo juowSos ssouisng sioureluo)) Ayl ‘syonpoid wmnojoned paulyor Jo s1osn 0) se [[om se ‘siopiaold
8Ll 6Y0°€9y 989°50S 989°508 ONUAAY Aypowrod urels pue [exouru o) s1oyue) jonpoid pue ‘saSieq oSies pmby| pue A1p Jo 109p ‘sonipoey 1od sy ySnoiy
SOOIAIOS paje[al pue ‘ofero)s ‘uoneprodsuen pajerdour sy sopiaoid juowdos siyl ‘syeoq ysnd pue ‘sofreq ‘sjossoA
£66°€08 ¥91°L19 089°1TS 089°1¢CS AKynbg s19p[oysp0I§ so[puey pue ‘uoIFol BIAOIPIH Ay) Ul sapi[ioe) Jodsuen J9ALIdN sB [[om Se ‘S[euliio) uone)s ojsuen) pue suod sojerodo
9rT°9¢€9°1 £09°879°1 9S6°9PL T 9S6°9tL°T 199 WR ] -3uo] juowSos ssoursng sonSISOT YL SANNUD PIUMO-JUSWIUIOA0S pue ‘sioonpord ‘sasnoy Suiper) o) S[aSSOA S) SIOMLYD
S68°TSLT 186°629°C 96+°789°C 96%°789°C SJOSSY [EJ0L juowos siyy, JySioy pue sjessoa Jo Suipen pue ‘uonerodo ‘diysioumo oyy ySnoyy sooSies ynq jo Surpuey pue
8LE T 061°v€l YLLOST YLLOST syuaeamby 29 yse) uonepodsuen oy ur soSeSuo juowSes suonerad() [0SsOA Nng AI(] AU, ‘SsouIsng SIAUIBIUOD) PuE ‘ssoursng sonsiso|
‘suoneradQ [9ss9A g A1 :siuowSos 291y y3nouy) sdjerodo ) ‘sureld pue ‘[eod ‘sa10 uol Jurpnjoul ‘SoNIPOUIIod
000$ 000$ 000$ 000$ ying A1p jo juowdiyssuen pue uonepodsuen oyl uo sesnooj Auedwod Ay, "AJ[EUONBUIIUI PUB ‘BOLIOWY [INOS
910T L10T 810T LT ‘ersy ‘odong ‘eduoury yuoN ur Auedwods sonsido pue urddiys ouroqess e se sojerodo -ouj sSUIP[OH SWIILIBA] SOIABN

UOT)BULIOJU] [EIdUBUL]

uondrsa( ssaursng

‘ONI SONIA'TOH HNILIAVIA SOIAVN

SHINVAINOD AAAVIL ATD1'TdNd ANITHIAIND AHL 40 NOLLdIIODSAd

SHINVAINOD dAAVIL A'TD1'TdNd ANITHAIND AALDHATIS
SISATVNYV HALLVYVJdINOD
NOILVIDOSSYV SLOTId ANNOS LADNd

PST LIGIHXH

UONEBIOOSSY SJ0[IJ pPunos josng



*SUOIB[NI[BD SOJRIO0SSY JUAWATBURIA] 9)QWE[[IA\ Pue 108108 ‘O] [ende) J9S :5901og
‘S1oquoojg wou] [e]
"y 2[npayds ur pajuasard are suonuyq

Docket TP-190976
Page 28 of 33

Exh. JCR-3r (revised 7/8/20)

%\,oe 9. % %\,\o %\«Q «\de
% > > £ (7
SO | 11 T Tt R TR T
I [
1 I
Sl ¢
- ¢ : s
%S€ DIAN / VALIGH g P 3 m
%Cl HAN / dwodu] 19N LT > € =
N/ € b m
Se b
i4 S
998°C 0008 [e11dEe) paISaAU] JO dN[EA 1YIB Sy S
$€9°C 000$ A1mbg jo anfe 151eN FIRY PRI | W
Blg(q uonenje A AQUeULIOId] ¥}I03S
%09 %0'% %8'C %8'C UISIRIA 1JOId 1N
%L’ST %S '€l %06 %06 uSleN VALIGT
088 8Ly (459 (489 Awoou] 3N
00€T 029°'1 866 866 vawgd
660°8 Y0v°9 T50°S T50°S 1Joid ssoID
16971 910°C1 SII°T1 SII°T1 ANULASY JHO A MON “HO A MON Ut patotienbpeoy
SI pue ¢((g Ul POPUNOJ SeM "OUJ ‘SOOIAIOS UONEBIAY IOYeS “6007 Joquioidog ur ouj ‘SOOIAIOS UONBIAY IOYES 0} oweu
€8y LLT'S LYE'S LYE'S Aynbg s19p[OYPOIS s)1 padueyo pue ouf ‘WSIIsIL st umouy Apouniof sem Auedwioo oy, A1) 10X MON Ul dseq due[dess e jo ojerodo
8¢Sy €Il €L1 €L1 1goQ WA -5uo] Ay 0) Jueynsuod e se pue Iodiry [euorSay (sesuedy) A1) uopien ayl e QYN pue Ogd & se S1odioy (1o A MON)
L96°9 659 17€9 179 SJOSSY [BI0 L UBYBYURA UMOIUMO(] Y} JO 101e10d0 9y} SB INO PILLIED dIB SINIANIE SSOUISN] S]] SIOIAIOS SNOJUB[[IISIUL IS0 SB [[om
W6I1°T STLT 6€8°C 6€8°C sjuoreamby 2p yse) Se ‘JeIone AIe[IU PUE ‘[EIDIOUIUOD ‘UONEIAE [eIoudS 10} oSe1o)s Jerome pue Surjon) se Yons ‘SOOIAIS Poseq-punoid
sopiaoxd os[e 3| "oseq oue[dess e 10J jueynsuod e pue (OYJA) Se01AIds Jredor pue douBUUIEW YeIdIE JO JopiAoid
000$ 000$ 000$ 000$ e {(0g:) uonerodo oseq poxy e iodijoy e jo tojerodo oy se soards Auedwoo oy, "sejelg poyun Ayl ur Ansnpur
910T L10T 810T LT uoneIAL [e10uag oY) JO JUSWSOS SIOIAIOS UOHEIAL oY) UI Sojesado ‘SoLIeIpIsqns sjr YSnoayy “*oujy ‘SoolAI0S UOHBIAY Joyes
UONBULIOJU] [BIOUBUL] uondridsa( ssauisng

ONI ‘SADIAYAS NOLLVIAY dAMVS
SHINVAINOD AAAVIL ATD1'TdNd ANITHIAIND FHL 40 NOLLdIIDSAd
SHINVAINOD AAAVIL A'TDI'TdNd ANITHAIND AALDHATIS
SISATVNYV HALLVYVJdINOD
NOILVIDOSSYV SLOTId ANNOS LADNd
ST LIGIHXH

UONEBIOOSSY SJ0[IJ pPunos josng



*SUOIE[NO[ED SAJLIV0SSY JUSWIOTLURIA] OPAWE[[IA Pue 10§108 ‘O] [ende) 29 :$00Inos

‘S1oquoojg wou] [e]
"y 9[npayds ur pAjuasard are suontuyq

Docket TP-190976
Page 29 of 33

Exh. JCR-3r (revised 7/8/20)

. %. £, 9, <<,
5 % \,\o o %
(o2 & 4 (S Q
R ({{LFFFRLr 1111 e
o s
001
0T
0S1
<
- 0¢ 00T ¢
g oy 0sT g
> 2
&) 00€
0s =
0s€¢
09 00t
oL 0st

QLI e QUIN[O A

%1 DIAN / VALIgd
%S HAN / dwoou] 1N INL'T
8SL°6T0°1 000§ [ende) pajsoAuy jo an[eA JONIEN
€€1°6L9 000$ A3nbg o anfeA 13BN
e)g(q uoneneA
%b'S- %0°€ %0 %0t SR 1JOId PN
%S 11 %¥'TT %8 L1 %8 L1 wSieN VAL
(66£°82) 20861 regtee regiee awoou] 19N
9¥€°09 60LSt1 €581 1 €581 1 vawgd
012691 010°L1T 206°€HT 206°€HT 3yoId sSoID
£91%TS LY8°059 0SL‘S€8 0SL°S€8 anuaAYY
8979611 19€°€SL TP8ES8 TP8ES8 Aymby s1opjoyyo0ls
¥80°1€9 S0S°10S 8T19vE 8T1°9v€E 193 wiIa [ -Su0T
12€T98T  9€E€19°1 YO 1LY 1 YT ILY 1 SI9SSY [BIOL
yTo'see 686°78C 8TSLLI 8TSLLI sjuoreAmby 29 yse)
000$ 000$ 000$ 000$
910C L10T 810C INLT

DUBULIOJIIJ HI0)S

"BPLIO[] ‘d[EPIOPNET HO] Ul Paseq SI Pue 686 Ul pIpUnoy
sem ‘ou sSUIp[OH YODIVHS SONIPOWIod Ioylo pue Iesns jo Sulsipueldlowl pue Suipen pue (sossauisng sonsi3of
pue Surpen Ajpowniod [einoLde {uoneIAR Jo dourudurew pue ‘9fero)s ‘Sues ay) ur sofesuo osfe Juowsds Siy
'sIowoIsno uonjeliodsuen pue ‘einouSe ‘[ernsnpul ‘erordwwod oy sonsiSo| pue Ajddns jony seS jemmjeu passaiduiod
pue seS [emjeu payonbi siopo pue ‘suonnjos romod pue ASious oaneurd)e surejurews pue ‘sdojosop ‘sudisop
JuoWFas IOy YL ‘uoneonpd pue ‘dredy[edy ‘uoneprodsuen ‘AS1ous ‘JuownIonoS Surpnjour ‘OInoONNSELUl [BUOleU
[BO1LIO JO SBAIR A} Ul SIONIBW SOAIDS )] 'S10309s djeAlld pue orjqnd oy 10J SOIIAISS JuddSEURW AJUTIOUWS PUB SISLID
sopiaoid JuowFos s udLg, O MM YL ‘suoneiddo joqmo) pue a31eq 0) POJe[al SIOIAISS juowaSeuew sapiaoid osfe I|
*SUONLIO] [BUILLID) [pow-Nnu sajerddo pue sumo pue tsjonpoid wnajonad pue ‘SIOUIEIUOD PUE SANIPOWWOD [BLISNPUT
pue [exmmoude Suiaow 1oy juswdmbo uoneiodsuen IOALL SIOJO JUAWZOS SOJIAINS SonsIS0T 29 uoneyodsuel]
pue[u] oy ‘sioLIed yonnieo omd sojerodo se Jom se ‘sooiares juowSeuew diys [eoruyod) pue (suonnjos
100p-0-100p fsuomnnjos sonsigo|] pue uonelodsuen oSres j0oford pue ‘Ied [ier ‘@ds-IOySs ‘IOUI] (SIOIAIOS FurUNq
pue poddns [euruo) (10 pue ‘Suimo) ued0 ‘FuROOp S[ssoA eas-doop sopraoid juowiFos siyl s[essoA Ynq AIp
pue :sjonpoid [eorayo pue ‘wndjonad I0 9PNId Jo dpel} 10§ ASIMISLOD SAJRIS PAIU() AY) 10j SIALLIED saje1ado 1] “sjasse
sonsigo] pue ‘armonnseyur pue jod ‘uoneyodsuen yng Jo 109 e sojerdado pue SUMO JUOWTIS SIIIAING SONSITOT
2 uonepodsuel] Ueed() YL ‘SHUOWSIS IOYIQ) Puk ‘S UL, WA ‘SI0IAIOS SonsiSoT 2 uonenodsuer] puejuy
‘S0IAI0S SOISIS0T 29 uoneuodsuel] ueadQ ysnoay) sojerodo Auedwod oy Ajjeuoneurdjul pue sdjelS pajun oyl
Ul S9SSoUISNq JOYJ0 pue ‘Aoue)nsuod judweSeurw ysu ‘sonsiSo pue uoneodsuen ur sofeSuo “ouf sSuIpjoH YODVAS

UOT)BULIOJUT [EIIUBUL]

uondrsa( ssaursng

*ONI SONIA'TOH HODVdS
SHINVAINOD AAAVIL ATD1'TdNd ANITIAIND AHL 40 NOLLdIIODSAd
SHINVAINOD dAAVIL A'TDI'TdNd ANITHAIND dALDHATIS
SISATVNYV HALLVIVJdINOD
NOILVIDOSSYV SLOTId ANNOS LADNd

JST LIGIHXH

UONEBIOOSSY SJ0[IJ pPunos josng



Exh. JCR-3r (revised 7/8/20)

Docket TP-190976

Page 30 of 33

*SUOIJB[NO[ED SOIBID0SSY JUSWATRUBIA ONOWE[[IA\ PUe joS108] ‘O] [ende) J29S :509mog
“810quioorg wou [e]
'V 2[npayds ur pajuasaid are suonuaq

& <,
7\ \U@
_ 0

5 (0 e
000°1
00S°1

. s
YL JIAN / valigd =3 0002 =
@ o
%S HAIN / 9wodu] 30N LT > 3
= N\~ 005 g
08 000°¢
6S9°ISLTT 000§ [e3de) pajsoau] Jo an[eA 1B 06 00S°€
6S9°TSLTI 000$ Ainbg jo anfeA 13reN Q0L e QUINJO
B)e(] uonen[eA UBULIOLIdJ YI0)S
%l'L %0°L %9°L %9°L UISI 1JOId 19N
%0°CI %011 %L 01 %L°01 wSeN VALIgd
£€5°TEY €59°L8Y 06L°619 06L°619 duwodu] 3N
T59°€EL S06°€9L 8K€TLY 8F€TLY vawgd ‘uojBunyse Ay “O118aS Ul pasaLenbpeay SI pUE 6/6] Ul PIPUNOY SeAL
085°L68 LEETEO 10€°L0° 10€°L0° 15OId $5015 ‘ouf ‘uoj3uIyseAy Jo [euoneuruy sioypadxy soruedwos SuLmor nUEL PUB [BLIISNPUL PUE ‘SOIUIOND[ ‘TuI[esa[oyM pue
LEO'860°9 8760769 S9E'8EN'8 $9E'8EL'8 ONUIAY Sui[rejar opnjour s1WOSNO $Y] “sme| Hodxa [eoo] i Adwos 0) uoneuswNOOp Jo uoneredad oY) pue YPaio Jo s1N]
Jo uonenodou ‘sad1AIds douesul ‘Funero ‘Funpoed ‘uoneuowmosop swosnd pue Surddrys jo uoneredard opnpour jey)
CITLYS'l €LET66°T 0TL'L86'T 0TLL86'T Kynbg s13p[oy20}§ s901A10s Arefjioue sopiaoxd osfe Auedwoo oy [ “judwdiys oy SOLLIEO YOIYM ‘QUILIE oY) I0j JuoSe ue se 10 I0JepIjosuod
- - - - 199 wid ] -3uo] JyS1oy € s S)oe )] 'suonnjos sonsISo] Joyjo pue ‘vdueinsul 05Ied ‘JIsuern pajjonuod-dmjerdduid) ‘soo1AIes uoneodsuen
1L8°06LT 800°LIT°E 6SSPIEE 6SSP1EE S198SY [810 ] QIUIJOP-OW} ‘UONEPI[OSUOD IOPUdA ‘Juowdfeurtl JopIo oseyoind ‘OoueIBd[d SWOISNO PUB SIOIAIOS UOHNQLISIP
SEV'PLG 660°1S0°T SEL'ETO SEL'ET6 syuajeamby 2 yse) pue Suisnoyorem pue ‘A10Aljop pue uonepodsuer) punoiS [ejuounuod-enul OfLION0Iq SWOISNO HUOWdSeUL I9PIO
puE ‘SuIpIemIoj UEed0 100IIP “UOHEPI[OSUOD JSIoL) ULsd0 SuIpnjoul ‘SO0IAIRS UBO0 puk JYSIoL uedoo SurpIemioj pue
000$ 000$ 000$ 000$ UONEPI[OSU0d SIal) Ik e Yons ‘S0IAI0s JSiapIre s1jjo Auedwod oy ], "BIpU] pue ‘edLyy Isedq o[ppiAl oy ‘adoing
910T L10T 810C LT ‘BISY [INOS ‘BISY [MON ‘SEOLIOUIy oy} Ul SAJIAI0S sonsiSo| sopiaoid -ouj ‘uojSurysepy jo [euoneuroju] sionpadxyg

UON)BULIOJUT [RIdUBUL]

uondridsa( ssaursng

"ONI ‘NOLONIHSVA 40 TVNOILVNYALNI SIOLIAAdXA
SHINVAINOD dAAVIL ATI1'TdNd ANITHIAIND FHL 40 NOLLdIIODSAd
SHINVAINOD AAAVIL A'TO1'TdNd ANITHAIND dALDHATIS
SISATVNYV HALLVYVJdINOD
NOILVIDOSSYV SLOTId ANNOS LADNd

861 LIdIHXA

UONEBIOOSSY SJ0[IJ pPunos josng



*SUOIJB[N[BD SOIRIO0SSY JUAWOTBURIA] 9)QWE[[IA\ Pue 105108 ‘O [ende) JS :$901mog
‘S1oquoojg wou] [e]
"y 9[npayos ur pjuasard are suontuyq

Docket TP-190976
Page 31 of 33

Exh. JCR-3r (revised 7/8/20)

%\ve 9, % oc\,\o %\«Q «\,ce
% > ” £ (%
0 0
T
0z 00T
0¢ 0or
ov <
] =
%6 DIAN/ VALIgH =2 0s 009 £
%b HAIN / dWodu] 1N LT W 09 / \M
G / , 008 g
08 0001
06
9L THY'S 000$ [e1de) paISaAU] JO dAM[EA WYIB 001 00Z°1
YLSTEO'Y 000$ A1mbg jo anfe A 151eN Q0L e JUUN[O A
vle(J uonenjeA UBULIOYIdJ YI0IS
'SBX9], ‘U0)SnoH
ur paiojrenbpeay st pue (g6 Ul papunoj sem uonerodio) AqIry (066 ur uoneiodio) AqIry] o) sweu s) paSueyo pue
ou] ‘Auedwo)) uonerojdxyg Aqury] se umowy Al1ourio) sem Aueduwod oy, JUAWIUIIA0S S2)L)S PajuN) dy) pue ‘sivonpord
%18 nC's %8y 78 UIBIEIN 101 10N pue siojerddo seS pue [10 se [[om se ‘soruedwod uonerousd romod pue ‘UonoNNSUOd ‘SuIysyy [BIOIOWIWOD ‘uonepodsuen
7€'ST %81 %191 %191 usIe\ vaLlgd ouurew  ‘uvonepodsuen  AemySiy-uo  ‘oorazes proyqio soares 1 syun Surdwind  omssoxd  Surpnjour  uowdinba
90IAIOS POYJIO SOIMOBJNUBWIAI Pue Sermoejnuew pue ‘syonn yij Aoedeo ySiy pue ‘siorowr Jeofrer ‘siossardwioo
y8LiEYI L €Lyl 1L T QUOU[ 10N feysnpur syuar fsuoneosrdde jewsnpur 1oypo pue ‘AemySiy-uo ‘uonerousd romod ‘QuLIBW ‘SIOIAIOS PIOL[IO Ul
916°LYY 995°L0Y TS8LLY TS'LLY vawigd pasn juowdiba pojejar pue ‘s1edf uorponpal pue suorssiusuel) ‘sourdus [osa1p Jo sured juouodwos spinqgar Guowdmba
L00°9%9 02€'959 1647608 15L°608 jo1d 501D SOOIAIOS PIAY[IO PA)BIAI PuE ‘SIB0S UonoNpal ‘suolssiusues) ‘soursuo medal pue [NEYIGAO 0) SOIUBYIIU IOIAIDS SAPIAOId
€L90LL'L 81'%1T°C L69°0L6°C L69°0L6°C dNULAYY sspred Juowooe]dar s[[es WSS $A0IAIS pue uonnquysi( s Auedwod oy 1roqSn) Sunjoop | pue ‘sjpoqdn) a10yspo
p ‘soS1eq oS1ed NNQ-AIp QI0YSO H ‘sjeoqSny [eISeod [ ‘Adedeo Jo S[oiIeq UOI[W /' YN s9TIeq Nue) [e)seod
L98TIH'T CTTVIIE 10€917°€ 10€91C°€ Aymbg s1opjoyyo01§ 6F ‘S180qMO) puR[Ul 667 ‘Adeded Jo s[aLreq UOI[IW €7 IM Sa3Ieq yue) pue[ul ¢60°] pajerdado pue paumo juowsas
208°CTL 0¥ 266 691°01+°1 691°01+°1 199Q w9  -3uo SIY) ‘6107 ‘1€ 10qUIOIO( JO SY "OpEI) [B)SEOD SIJBIS PANUN AU} Ul $003180 Y[NQ-AIp Jo uonenodsuer) 9I0ysjjo oy}
$68°68TY LTY'LTI'S P6STLS’S P6STLS’S S19SSY [B10] ur pagedus a1k jey) s)un jeoqdn) pue o81eq YNq-AIp dI0ysjjo sorerddo pue safreq yue) £q s[eoIWIAYO [RIMNOLISE pue
$€9°6 01°0T 008°L 008°L syuaeamby 29 yse) ‘syonpoud wnojonad paurjer ‘1o yoe[q ‘sfeonudyooned sprodsuen) os[e JuoWSos SIY Y, ‘eMeH pue BYSE[Y Ul Pue ‘s)Seod
S0JE)S AU 9911) SUOJE ASIMISEOD ‘ABMIDIEA\ [BISROORNU] JIND) Ay} U0 WA)SAS I0ATY IAdISSISSIAL o) JnoySnouy)
000$ 000$ 000$ 000$ sofreq yue) sojerdado se [jom se ‘sponpoid pmbip ynq Suniodsuen sjossoa Surmo) pue s90IAIOS UonelodsuRI) SuLIBW
910T L10T 810T LT sopiaoxd juowSos uonjelrodsuel], QULIBN $)] "SOIBIS Payu Ay} ul sadieq yue) onsawop seyerodo uonerodio) Aqury
UONBULIOJU] [BIIUBUL] uondrasa( ssauisng
NOILLVHOdHOD AGIII

SHINVAINOD AAAVIL ATD1'TdNd ANITHIAIND AHL 40 NOLLdIIODSAd
SHINVAINOD dAAVIL A'TD1'TdNd ANITHAIND AALDHATIS
SISATVNYV HALLVYVJdINOD
NOILVIDOSSYV SLOTId ANNOS LADNd
UYST LIGIHXH

UONEBIOOSSY SJ0[IJ pPunos josng



Exh. JCR-3r (revised 7/8/20)
Docket TP-190976

Puget Sound Pilots Association Page 32 of 33

EXHIBIT 16a
PUGET SOUND PILOTS ASSOCIATION
COMPARATIVE ANALYSIS
FAIR AND REASONABLE RATES OF RETURN
BASED ON TRANSPORTATION INDUSTRY SALE TRANSACTIONS
RETURN ON INVESTMENT

EARNINGS/MVIC
10th 25th 75th 90th
Percentile Percentile Median Percentile Percentile

DealStats Transactions % % % % %
All SIC Codes 14 23 34 48 65
SIC Code: 41XX 30 37 43 61 77
SIC Code: 42XX 15 24 32 46 67
SIC Code: 43XX 19 19 19 19 19
SIC Code: 44XX 6 12 16 22 31
SIC Code: 45XX 12 12 20 35 44
SIC Code: 46XX 1 1 2 2 2
SIC Code: 47XX 14 22 37 48 57
Minimum 1 1 2 2 2
Maximum 30 37 43 61 77
Median 14 21 26 35 44
Puget Sound Pilots Association

Return on Total Invested Capital [a]

Definitions are presented in Schedule A.
[a] As presented in Exhibit 8.
Sources: DealStats; Exhibit 8; and Willamette Management Associates calculations.
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Puget Sound Pilots Association

EXHIBIT 16b
PUGET SOUND PILOTS ASSOCIATION
COMPARATIVE ANALYSIS
FAIR AND REASONABLE RATES OF RETURN
BASED ON TRANSPORTATION INDUSTRY SALE TRANSACTIONS
RETURN ON INVESTMENT
EARNINGS/MVIC

Earnings/MVIC

90%
80%
70%

60%
50%
40%
30%
20%
m
0% ————

All SIC SIC SIC SIC SIC SIC SIC SIC
Codes | Code: @ Code: Code: Code: Code: @ Code: @ Code:
41XX 42XX 43XX 44XX 45XX 46XX 47XX

294 43 185 1 8 8 2 47

# of Transactions
I 10th Percentile I ?5th Percentile I Median

H 75th Percentile mmm 90th Percentile === Puget Sound Pilots

Definitions are presented in Schedule A.
Sources: DealStats; Exhibit 8; and Willamette Management Associates calculations.





