Exhibit No. _ (MPG-7)
Docket Nos. UE-060266/UG-060267
Witness: Michael P. Gorman

WASHINGTON UTILITIES AND
TRANSPORTATION COMMISSION,

Complainant,
Docket No. UE-060266

V. Docket No. UG-060267
PUGET SOUND ENERGY, INC.,

Respondent.

EXHIBIT NO. (MPG-7)

CONSTANT GROWTH DCF MODEL

July 19, 2006



|
3
o

SOCONDU B WN =

O Y
SN -

N
w

Electric Utilit

American El. Power
Ameren Corp.
Cleco Corp.

DTE Energy
Empire Dist. Elec.
Energy East Corp.
FirstEnergy Corp.
IDACORP, Inc.
NiSource Inc.

OGE Energy
Pepco Holdings
Pinnacle West Capital
Puget Energy Inc.
Xcel Energy Inc.
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Puget Sound Energy
Constant Growth DCF Model
13-Week AVG  AVG (%) Annual Adjusted Constant
Stock Price’ Growth Dividend? Yieid Growth DCF
(1) (2) (3) 4 (5)

$ 3369 328% $ 148 4.54% 7.81%
$ 4987 560% $ 254 5.38% 10.98%
$ 2232 800% $ 0.90 4.35% 12.35%
$ 4033 472% $ 2.06 5.35% 10.07%
$ 2178 292% $ 128 6.05% 8.96%
3$ 2368 439% $ 1.16 5.11% 9.50%
$ 51.96 463% $ 1.80 3.62% 8.25%
$ 3366 470% $ 120 3.73% 8.43%
$ 2134 336% $ 092 4.46% 7.82%
$ 3135 3.00% § 1.33 4.38% 7.38%
$ 2292 509% $ 1.04 477% 9.86%
$ 39.73 7.18% $ 2.00 5.40% 12.58%
$ 2095 527% $ 1.00 5.02% 10.29%
$ 1872 467% $ 0.86 4.81% 9.48%
$ 3088 477% $ 1.40 4.78% 9.6%

Average

Sources:

! http://moneycentral.msn.com, downloaded on July 11, 2006.
2 The Value Line Investment Survey; May 12, June 2, June 30, 2006.



