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Average Market-to-Book Ratio = 1.66
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Central Vermont P. S,
FirstEnergy Corp.
Green Mountain Power
Progress Energy
Ameren Corp.

Cleco Corporation
DPL, Inc,

Empire District Electric
Entergy Corp.
Hawaiian Electric
PNM Resources
Pinnacle West Capital
Puget Energy
Unisource Energy
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PUGET SOUND ENERGY
GROWTH RATE COMPARISON
ELECTRIC UTILITIES
Reuters
DCF Value Line Projected Reuters Value Line Historic & VL 5-yr Compound Hist.

Growth  EPS DPS BVPS EPS EPS DPS BVPS AVGS. ERS DS BVPS
400% | 5.00% 0.50% NMF n/a 850% 050% 200% | 3.30% nmf 0.89% 1.22%
520% | 8.50% 4.50% 5.50% 4.38% 1.00% 2.00% 600% | 4.55% 4.27% 3.94% 3.52%
500% { 3.50% 11.00% 3.00% n/a 37.50% -6.50% -0.50%| 8.00% 319% 15.28%  5.02%
338% | 0.00% 2.00% 2.50% 314% | 550% 3.00% 850% | 3.52% nmf 2.66% 3.31%
464% | 2.50% 0.00% 4.50% 5.17% 1.50% 0.00% 400% | 2.52% nmf 0.00% 5.83%
636% | 4.50% 2.00% 8.06% 8.00% 1.00% 2.00% 4.00% | 421% | -3.711% 0.68% 6.51%
6.50% | 550% 3.00% 2.00% | 550% |-1.00% 050% -350%| 171% | -426% 125% -0.84%
479% | 6.50% 0.00% 1.50% 200% |-5.00% 0.00% 200%| L00% | 1222% 0.00% 221%
590% | 5.00% 8.00% 4.50% 6.86% |11.00% 1.50% 3550% | 6.05% 835% 11.03%  3.82%
393% | 3.00% 000% 2.50% 2.90% 1.00% 000% 3.00% | 1.77% | -1.28%  0.00% 3.22%
6.17% | 3.50% 8.50% 4.00% | 10.36% _1.00% S5.00% 4.50% | 527% | -8.76% 10.17%  2.43%
511% | 6.00% 500% 3.50% 600% | -450% 650% 4.00% | 3.79% | -4.00% 5.82% 3.83%
4.76% | 5.00% 1.50% 4.00% 514% | -7.50% -11.50% 050% | -041% | 2.79% -11.48% 3.00%
5.38% | 7.00% 9.50% 3.00% nfa 500% 0.00% 12.00%| 642% } 0.11% 1600% 8.20%

4.82% 396% 3.88% 3.79%  021% 3.71% 0.81% 4.02% 3.67%
5.08% 4.22% 5.40% 2.57% 3.69% 2.83%

Zack's growth rates

: CV-n/a, FE-4.8%, GMP-n/a, PGN-3.8%-, AEE-6.0%, CNL-8%, DPL-7.0%, EDE-n/a, ETR-7.4%,
HE-5.2%, PNM-8.3%, PNW-6.8%, PSD-7.0%and UNS-n/a, Zack's average earnings growth = 6.5%.
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PUGET SOUND ENERGY
DCF GROWTH RATES
GAS DISTRIBUTORS
COMPANY br + sv=g*(1-(1/(M/B)) = g
ATG 5.00% + 1.00% (1 - (/173 ) = 5.42%
ATO 4.25% + 300% (1 - (/127 ) = 531%
CGC 4.00% + 1.00% (1 - (1/ L60 )) = 4.38%
LG 4.50% + 250% (1 - (1/1.87 ) = 5.66%
NJR 6.50% + 000% (1 -(1/256 ) = 6.50%
GAS 3.75% + 000% (1 -(1/211 ) = 375%
NWN 4.50% + 1.00% (1 - (1/1.58 ) = 4.87%
PGL 3.00% + 200 (1 - (/175 ) = 3.86%
PNY 5.00% + 050% (1 -{(1/207 ) = 5.26%
sn 6.00% + 150% (1 - (/186 ) = 6.69%
SWX 5.50% + 3002 (1 - (/145 ) = 6.44%
WGL 4.00% + 050% (1 - (1/1.66 ) = 4.20%

Average Market-to-Book Ratio = 1.79

ATG =
ATO
CGC
LG
NIR
GAS
NWN =
PGL =
PNY =
8.1 =
SWX =
WGL =-

g*=expected growth in number of shares outstanding

AGL Resources

Atmos Energy Corporation
Cascade Natural Gas Corporation
Laclede Group

New Jersey Resources Corp,
NICOR

Northwest Natural Gas Co.
Peoples Energy Corp.
Piedmont Natual Gas Company
South Jersey Industries, Inc.
Southwest Gas

WGL Holdlings
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Zack's Barnings Growth Projections: ATG-4.5%, ATO-5.5%, CGC-n/a, LG-n/a, NJR-6.0%, GAS-3.5%, NWN-5.3%, PGL-4.0%,

PUGET SOUND ENERGY

GROWTH RATE COMPARISON
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GAS DISTRIBUTORS
Reuters
bCF Value Line Projected Reuters Value Line Historic & VL S-yr Compound Hist,
Growth ~ EPS DPS  BY¥ES EPS EPS DPS BVPS AVGS. EPS brs BVPS
542% | 400% 6.50% 6.00% 457% | 13.50% 2.00% 8.50% | 644% | 11.20% 6.79% 10.74%
531% | 7.00% 2.00% 5.00% 482% | 650% 2.00% 850% | 512% { 4.71% 1.67% 7.82%
438% | 8.50% 0.50% 10.50% | 3.50% |-3.50% 0.00% O000% | 2.79% | -742%  0.00% 2.32%
5.66% | 700% 2.00% 5.00% 400% | 4.50% 0.50% 2.50% | 3.64% | 786%  0.88% 3.64%
650% | 450% 4.50% 8.00% 520% | 850% 3.00% 7.00% | 5.81% | 7.50%  4.53% 5.80%
3.75% | 400% L50% 3.30% 3.10% | -0.50% 4.50% 1.00% | 2.44% | -443% 1.11% 2.89%
4.87% | 700% 4.00% 3.50% 521% | 3.00% 1.00% 3.50% | 3.89% | 3.66%  2.00% 3.41%
386% | 0.50% 1.00% -150% | 4.38% 1.00% 200% 200%{ 134% | -657% 134% -1.93%
526% | 600% - 550% 3.50% 487% | 5.00% 5.00% 6.50% | 5.20% | 5.18%  4.78% 6.18%
6.69% | 7.00% 600% 6.00% 5.67% | 11.50% 2.50% 13.00%| 7.38% 9.98% 468%  13.02%
6.44% | 8.50% 0.00% 3.00% 4.33% 1.50% 0.00% 4.00% | 3.05% | 615% 0.00% 2.09%
420% | 2.00% 2.00% 400% | 373% | 600% 1.50% 3.00% ( 3.18% | -0.32% 139% 121%
5.50% 296% 4.71% 4.75%  2.00% 4.96% 3.12% 2.43% 4.82%

5.19% 4,39% 4.45% 3.90% 4.19% 3.46%

PNY-5.2%, SII-5.7%, SWX-6.0%, WGL-4.0%; Average = 4.97%.



