ROEs Low Mean High

OECD growth| 8.09% 8.18% 8.28%
OECD growth

with extrapolation| 8.04% 8.13% 8.24%

beyond 2060




AVERAGE YIELD -- MULTI-STAGE DCF -- FORECASTED OECD GDP GROWTH WITH EXTRAPOLATION BEYOND 2060

[1] [2] (3] [4] (5] [6] [7] [8] [9] [10]
Second Stage Growth
Stock Annualized First Stage Third Stage
Company Ticker Price Dividend Growth Year 6 Year 7 Year 8 Year 9 Year 10 Growth ROE
Ameren Cot AEE $52.18 $1.76 5.85% 5.61% 5.36% 5.12% 4.87% 4.63% 4.38% 7.96%
Avista Corpt AVA $39.18 $1.37 5.65% 5.44% 5.23% 5.02% 4.81% 4.60% 4.38% 8.06%
CenterPoint CNP $25.44 $1.07 6.63% 6.26% 5.88% 5.51% 5.13% 4.76% 4.38% 9.31%
CMS Energg CMS $41.98 $1.33 7.26% 6.78% 6.30% 5.82% 5.34% 4.86% 4.38% 8.07%
NiSource In NI $22.23 $0.70 9.20% 8.40% 7.59% 6.79% 5.99% 5.19% 4.38% 8.61%
NorthWeste  NWE $57.08 $2.00 4.34% 4.35% 4.35% 4.36% 4.37% 4.38% 4.38% 7.71%
SCANA Cor SCG $70.93 $2.30 5.70% 5.48% 5.26% 5.04% 4.82% 4.60% 4.38% 7.74%
Vectren Cor VVC $53.78 $1.68 4.57% 4.54% 4.51% 4.48% 4.45% 4.42% 4.38% 7.29%
WisconsinE ~ WEC $58.60 $2.08 6.73% 6.34% 5.95% 5.56% 5.17% 4.78% 4.38% 8.45%
Nominal Growth
OECD Real GDP Growth rate
Inflation
Mean 8.13%
Standard Deviation 0.56%
+ 1 Standard Deviation 8.69%
-1 Standard Deviation 7.58%

Notes:

[1] Source: Yahoo Finance
[2] Source: Yahoo Finance
[3] Source: Yahoo Finance
[4] Equals [3] +([9] - [3]) / 6
[5] Equals [4] +([9] - [3]) / 6
[6] Equals [5] +([9] - [3]) / 6
[7] Equals [6] + ([9] - [3]) / 6
[8] Equals [7] +([9] - [3]) / 6



| First Stage | Second Stage

Stock
Price Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

5/31/2016 11/30/2016 11/30/2017 11/30/2018 11/30/2019 11/30/2020 11/30/2021 11/30/2022 11/30/2023 11/30/2024 11/30/2025

-$52.18 $1.86 $1.97 $2.09 $2.21 $2.34 $2.47 $2.60 $2.74 $2.87 $3.00
-$39.18 $1.45 $1.53 $1.62 $1.71 $1.80 $1.90 $2.00 $2.10 $2.20 $2.30
-$25.44 $1.14 $1.22 $1.30 $1.38 $1.47 $1.57 $1.66 $1.75 $1.84 $1.93
-$41.98 $1.43 $1.53 $1.64 $1.76 $1.89 $2.02 $2.14 $2.27 $2.39 $2.51
-$22.23 $0.76 $0.83 $0.91 $1.00 $1.09 $1.18 $1.27 $1.35 $1.43 $1.51
-$57.08 $2.09 $2.18 $2.27 $2.37 $2.47 $2.58 $2.69 $2.81 $2.93 $3.06
-$70.93 $2.43 $2.57 $2.72 $2.87 $3.03 $3.20 $3.37 $3.54 $3.71 $3.88
-$53.78 $1.76 $1.84 $1.92 $2.01 $2.10 $2.20 $2.29 $2.40 $2.50 $2.61

-$58.60 $2.22 $2.37 $2.53 $2.70 $2.88 $3.06 $3.25 $3.43 $3.60 $3.77



Year 11 Year 12 Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20

11/30/2026 11/30/2027 11/30/2028 11/30/2029 11/30/2030 11/30/2031 11/30/2032 11/30/2033 11/30/2034 11/30/2035

$3.13 $3.27 $3.41 $3.56 $3.71 $3.87 $4.03 $4.20 $4.37 $4.55
$2.40 $2.51 $2.62 $2.73 $2.85 $2.97 $3.09 $3.22 $3.35 $3.49
$2.01 $2.10 $2.19 $2.29 $2.39 $2.49 $2.59 $2.70 $2.81 $2.92
$2.62 $2.73 $2.85 $2.97 $3.10 $3.23 $3.37 $3.51 $3.65 $3.80
$1.58 $1.64 $1.72 $1.79 $1.87 $1.95 $2.03 $2.11 $2.20 $2.29
$3.20 $3.34 $3.48 $3.63 $3.79 $3.95 $4.11 $4.28 $4.46 $4.64
$4.05 $4.23 $4.41 $4.60 $4.80 $5.00 $5.21 $5.43 $5.65 $5.88
$2.73 $2.85 $2.97 $3.10 $3.23 $3.37 $3.51 $3.66 $3.81 $3.96
$3.94 $4.11 $4.29 $4.48 $4.67 $4.87 $5.07 $5.28 $5.50 $5.72
4.38% 4.37% 4.36% 4.33% 4.28% 4.23% 4.19% 4.14% 4.09% 4.04%
2.38% 2.37% 2.35% 2.33% 2.28% 2.23% 2.18% 2.14% 2.09% 2.04%

2.01% 2.01% 2.01% 2.01% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00%



Year 21 Year 22 Year 23 Year 24 Year 25 Year 26 Year 27 Year 28 Year 29 Year 30

11/30/2036 11/30/2037 11/30/2038 11/30/2039 11/30/2040 11/30/2041 11/30/2042 11/30/2043 11/30/2044 11/30/2045

$4.73 $4.92 $5.11 $5.31 $5.51 $5.73 $5.95 $6.17 $6.41 $6.65
$3.63 $3.77 $3.92 $4.07 $4.23 $4.40 $4.56 $4.74 $4.92 $5.10
$3.04 $3.16 $3.28 $3.41 $3.54 $3.68 $3.82 $3.97 $4.12 $4.27
$3.95 $4.10 $4.26 $4.43 $4.60 $4.78 $4.96 $5.15 $5.35 $5.55
$2.38 $2.47 $2.57 $2.67 $2.77 $2.88 $2.99 $3.10 $3.22 $3.34
$4.82 $5.02 $5.21 $5.41 $5.62 $5.84 $6.07 $6.30 $6.54 $6.78
$6.11 $6.36 $6.60 $6.86 $7.13 $7.40 $7.69 $7.98 $8.28 $8.60
$4.12 $4.28 $4.45 $4.62 $4.80 $4.99 $5.18 $5.38 $5.58 $5.79
$5.95 $6.18 $6.42 $6.67 $6.93 $7.20 $7.48 $7.77 $8.06 $8.36
4.00% 3.95% 3.91% 3.86% 3.92% 3.88% 3.84% 3.81% 3.78% 3.75%
1.99% 1.95% 1.90% 1.86% 1.82% 1.78% 1.74% 1.71% 1.68% 1.66%

2.00% 2.00% 2.00% 2.00% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 31 Year 32 Year 33 Year 34 Year 35 Year 36 Year 37 Year 38 Year 39 Year 40

11/30/2046 11/30/2047 11/30/2048 11/30/2049 11/30/2050 11/30/2051 11/30/2052 11/30/2053 11/30/2054 11/30/2055

$6.90 $7.15 $7.41 $7.69 $7.97 $8.25 $8.55 $8.86 $9.17 $9.49
$5.29 $5.49 $5.69 $5.90 $6.11 $6.33 $6.56 $6.80 $7.04 $7.29
$4.43 $4.59 $4.76 $4.94 $5.12 $5.30 $5.49 $5.69 $5.89 $6.10
$5.76 $5.97 $6.19 $6.42 $6.65 $6.89 $7.14 $7.39 $7.65 $7.92
$3.47 $3.60 $3.73 $3.87 $4.01 $4.15 $4.30 $4.45 $4.61 $4.77
$7.03 $7.30 $7.56 $7.84 $8.13 $8.42 $8.72 $9.03 $9.35 $9.68
$8.92 $9.25 $9.59 $9.94 $10.30 $10.67 $11.05 $11.45 $11.86 $12.27
$6.01 $6.23 $6.46 $6.70 $6.94 $7.19 $7.45 $7.72 $7.99 $8.27
$8.67 $8.99 $9.33 $9.67 $10.02 $10.38 $10.75 $11.14 $11.53 $11.94
3.73% 3.70% 3.68% 3.66% 3.64% 3.62% 3.59% 3.57% 3.55% 3.53%
1.63% 1.61% 1.58% 1.56% 1.54% 1.52% 1.49% 1.47% 1.45% 1.43%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 41 Year 42 Year 43 Year 44 Year 45 Year 46 Year 47 Year 48 Year 49 Year 50

11/30/2056 11/30/2057 11/30/2058 11/30/2059 11/30/2060 11/30/2061 11/30/2062 11/30/2063 11/30/2064 11/30/2065

$9.83 $10.17 $10.52 $10.88 $11.25 $11.63 $12.02 $12.42 $12.83 $13.26
$7.54 $7.80 $8.07 $8.35 $8.63 $8.92 $9.22 $9.53 $9.85 $10.17
$6.31 $6.53 $6.76 $6.99 $7.23 $7.47 $7.72 $7.98 $8.24 $8.52
$8.20 $8.49 $8.78 $9.08 $9.39 $9.71 $10.03 $10.37 $10.71 $11.07
$4.94 $5.11 $5.29 $5.47 $5.66 $5.85 $6.04 $6.25 $6.45 $6.67
$10.02 $10.37 $10.73 $11.10 $11.47 $11.86 $12.26 $12.67 $13.09 $13.53
$12.70 $13.15 $13.60 $14.06 $14.54 $15.03 $15.54 $16.06 $16.59 $17.14
$8.56 $8.86 $9.16 $9.48 $9.80 $10.13 $10.47 $10.82 $11.18 $11.55
$12.36 $12.79 $13.23 $13.68 $14.15 $14.62 $15.12 $15.62 $16.14 $16.67
3.50% 3.47% 3.45% 3.42% 3.40% 3.38% 3.36% 3.34% 3.33% 3.31%
1.40% 1.38% 1.35% 1.32% 1.30% 1.28% 1.26% 1.24% 1.23% 1.21%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 51 Year 52 Year 53 Year 54 Year 55 Year 56 Year 57 Year 58 Year 59 Year 60

11/30/2066 11/30/2067 11/30/2068 11/30/2069 11/30/2070 11/30/2071 11/30/2072 11/30/2073 11/30/2074 11/30/2075

$13.69 $14.14 $14.60 $15.08 $15.56 $16.06 $16.58 $17.10 $17.64 $18.20
$10.51 $10.85 $11.21 $11.57 $11.94 $12.33 $12.72 $13.13 $13.54 $13.97
$8.80 $9.09 $9.38 $9.69 $10.00 $10.32 $10.65 $10.99 $11.34 $11.69
$11.43 $11.81 $12.19 $12.59 $12.99 $13.41 $13.84 $14.28 $14.73 $15.19
$6.89 $7.11 $7.34 $7.58 $7.83 $8.08 $8.34 $8.60 $8.87 $9.15
$13.97 $14.43 $14.90 $15.38 $15.88 $16.39 $16.91 $17.45 $18.00 $18.57
$17.71 $18.29 $18.88 $19.49 $20.12 $20.77 $21.43 $22.11 $22.81 $23.53
$11.93 $12.32 $12.72 $13.14 $13.56 $13.99 $14.44 $14.90 $15.37 $15.86
$17.22 $17.79 $18.37 $18.96 $19.57 $20.20 $20.85 $21.51 $22.19 $22.89
3.29% 3.27% 3.26% 3.24% 3.23% 3.21% 3.20% 3.18% 3.17% 3.15%
1.19% 1.18% 1.16% 1.14% 1.13% 1.11% 1.10% 1.08% 1.07% 1.05%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 61 Year 62 Year 63 Year 64 Year 65 Year 66 Year 67 Year 68 Year 69 Year 70

11/30/2076 11/30/2077 11/30/2078 11/30/2079 11/30/2080 11/30/2081 11/30/2082 11/30/2083 11/30/2084 11/30/2085

$18.77 $19.36 $19.96 $20.58 $21.21 $21.86 $22.53 $23.22 $23.92 $24.64
$14.41 $14.86 $15.32 $15.79 $16.28 $16.78 $17.29 $17.82 $18.36 $18.91
$12.06 $12.44 $12.82 $13.22 $13.63 $14.05 $14.47 $14.91 $15.37 $15.83
$15.67 $16.16 $16.66 $17.18 $17.71 $18.25 $18.81 $19.38 $19.97 $20.57
$9.44 $9.73 $10.04 $10.35 $10.67 $10.99 $11.33 $11.67 $12.03 $12.39
$19.15 $19.75 $20.36 $20.99 $21.64 $22.30 $22.98 $23.68 $24.40 $25.14
$24.27 $25.03 $25.81 $26.61 $27.42 $28.27 $29.13 $30.02 $30.93 $31.86
$16.35 $16.86 $17.39 $17.93 $18.48 $19.05 $19.63 $20.23 $20.84 $21.47
$23.61 $24.35 $25.10 $25.88 $26.68 $27.50 $28.34 $29.20 $30.08 $30.99
3.14% 3.12% 3.11% 3.09% 3.08% 3.07% 3.06% 3.04% 3.03% 3.02%
1.04% 1.02% 1.01% 1.00% 0.98% 0.97% 0.96% 0.94% 0.93% 0.92%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 71 Year 72 Year 73 Year 74 Year 75 Year 76 Year 77 Year 78 Year 79 Year 80

11/30/2086 11/30/2087 11/30/2088 11/30/2089 11/30/2090 11/30/2091 11/30/2092 11/30/2093 11/30/2094 11/30/2095

$25.38 $26.14 $26.92 $27.72 $28.54 $29.38 $30.25 $31.13 $32.04 $32.97
$19.48 $20.06 $20.66 $21.27 $21.90 $22.55 $23.21 $23.89 $24.59 $25.31
$16.31 $16.79 $17.30 $17.81 $18.34 $18.88 $19.43 $20.00 $20.59 $21.18
$21.19 $21.82 $22.47 $23.14 $23.83 $24.53 $25.25 $25.99 $26.75 $27.53
$12.76 $13.15 $13.54 $13.94 $14.35 $14.78 $15.21 $15.66 $16.11 $16.58
$25.89 $26.67 $27.46 $28.28 $29.12 $29.98 $30.86 $31.76 $32.69 $33.64
$32.82 $33.80 $34.81 $35.84 $36.90 $37.99 $39.11 $40.26 $41.43 $42.64
$22.11 $22.78 $23.45 $24.15 $24.87 $25.60 $26.35 $27.12 $27.92 $28.73
$31.92 $32.88 $33.86 $34.87 $35.90 $36.96 $38.04 $39.16 $40.30 $41.47
3.01% 2.99% 2.98% 2.97% 2.96% 2.95% 2.94% 2.93% 2.92% 2.91%
0.91% 0.90% 0.88% 0.87% 0.86% 0.85% 0.84% 0.83% 0.82% 0.81%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 81 Year 82 Year 83 Year 84 Year 85 Year 86 Year 87 Year 88 Year 89 Year 90

11/30/2096 11/30/2097 11/30/2098 11/30/2099 11/30/2100 11/30/2101 11/30/2102 11/30/2103 11/30/2104 11/30/2105

$33.93 $34.91 $35.92 $36.95 $38.00 $39.09 $40.20 $41.34 $42.50 $43.70
$26.04 $26.79 $27.56 $28.35 $29.16 $30.00 $30.85 $31.72 $32.62 $33.54
$21.80 $22.43 $23.07 $23.74 $24.41 $25.11 $25.82 $26.56 $27.31 $28.08
$28.32 $29.14 $29.98 $30.84 $31.72 $32.63 $33.55 $34.51 $35.48 $36.48
$17.06 $17.56 $18.06 $18.58 $19.11 $19.66 $20.21 $20.79 $21.37 $21.98
$34.62 $35.61 $36.64 $37.69 $38.77 $39.87 $41.01 $42.17 $43.36 $44.58
$43.87 $45.14 $46.44 $47.77 $49.14 $50.54 $51.97 $53.45 $54.96 $56.50
$29.56 $30.41 $31.29 $32.19 $33.11 $34.05 $35.02 $36.01 $37.03 $38.07
$42.67 $43.91 $45.17 $46.47 $47.80 $49.16 $50.56 $51.99 $53.46 $54.96
2.90% 2.89% 2.88% 2.87% 2.86% 2.85% 2.84% 2.83% 2.82% 2.82%
0.80% 0.79% 0.78% 0.77% 0.76% 0.75% 0.74% 0.73% 0.73% 0.72%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 91 Year 92 Year 93 Year 94 Year 95 Year 96 Year 97 Year 98 Year 99 Year 100

11/30/2106 11/30/2107 11/30/2108 11/30/2109 11/30/2110 11/30/2111 11/30/2112 11/30/2113 11/30/2114 11/30/2115

$44.93 $46.19 $47.47 $48.80 $50.15 $51.54 $52.96 $54.42 $55.91 $57.45
$34.48 $35.44 $36.43 $37.45 $38.49 $39.55 $40.64 $41.76 $42.91 $44.09
$28.86 $29.67 $30.50 $31.35 $32.22 $33.11 $34.03 $34.96 $35.92 $36.91
$37.50 $38.55 $39.63 $40.73 $41.86 $43.02 $44.21 $45.43 $46.67 $47.95
$22.59 $23.23 $23.87 $24.54 $25.22 $25.92 $26.63 $27.37 $28.12 $28.89
$45.83 $47.12 $48.43 $49.78 $51.16 $52.58 $54.03 $55.52 $57.04 $58.61
$58.09 $59.72 $61.38 $63.09 $64.84 $66.64 $68.48 $70.36 $72.30 $74.28
$39.14 $40.24 $41.36 $42.51 $43.69 $44.90 $46.14 $47.41 $48.71 $50.05
$56.51 $58.09 $59.71 $61.37 $63.08 $64.82 $66.61 $68.45 $70.32 $72.25
2.81% 2.80% 2.79% 2.78% 2.78% 2.77% 2.76% 2.75% 2.75% 2.74%
0.71% 0.70% 0.69% 0.68% 0.68% 0.67% 0.66% 0.65% 0.65% 0.64%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 101 Year 102 Year 103 Year 104 Year 105 Year 106 Year 107 Year 108 Year 109 Year 110

11/30/2116 11/30/2117 11/30/2118 11/30/2119 11/30/2120 11/30/2121 11/30/2122 11/30/2123 11/30/2124 11/30/2125

$59.02 $60.62 $62.27 $63.96 $65.69 $67.47 $69.28 $71.14 $73.05 $75.01
$45.29 $46.52 $47.79 $49.09 $50.41 $51.77 $53.17 $54.60 $56.06 $57.56
$37.91 $38.95 $40.01 $41.09 $42.20 $43.34 $44.51 $45.71 $46.93 $48.19
$49.26 $50.61 $51.98 $53.39 $54.84 $56.32 $57.83 $59.39 $60.98 $62.61
$29.68 $30.49 $31.32 $32.16 $33.04 $33.93 $34.84 $35.78 $36.74 $37.72
$60.21 $61.85 $63.53 $65.25 $67.02 $68.83 $70.68 $72.58 $74.53 $76.52
$76.31 $78.39 $80.52 $82.70 $84.94 $87.23 $89.58 $91.99 $94.45 $96.98
$51.42 $52.82 $54.25 $55.72 $57.23 $58.78 $60.36 $61.98 $63.64 $65.35
$74.23 $76.25 $78.32 $80.45 $82.62 $84.85 $87.14 $89.48 $91.88 $94.33
2.73% 2.73% 2.72% 2.71% 2.71% 2.70% 2.69% 2.69% 2.68% 2.67%
0.63% 0.63% 0.62% 0.61% 0.61% 0.60% 0.59% 0.59% 0.58% 0.58%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 111 Year 112 Year 113 Year 114 Year 115 Year 116 Year 117 Year 118 Year 119 Year 120

11/30/2126 11/30/2127 11/30/2128 11/30/2129 11/30/2130 11/30/2131 11/30/2132 11/30/2133 11/30/2134 11/30/2135

$77.01 $79.06 $81.16 $83.31 $85.52 $87.78 $90.09 $92.46 $94.89 $97.38
$59.10 $60.67 $62.28 $63.94 $65.63 $67.36 $69.14 $70.96 $72.82 $74.73
$49.47 $50.79 $52.14 $53.52 $54.94 $56.39 $57.88 $59.40 $60.96 $62.56
$64.28 $65.99 $67.75 $69.54 $71.39 $73.27 $75.20 $77.18 $79.21 $81.28
$38.73 $39.76 $40.81 $41.90 $43.00 $44.14 $45.30 $46.50 $47.72 $48.97
$78.56 $80.65 $82.80 $84.99 $87.24 $89.55 $91.91 $94.33 $96.80 $99.34
$99.57 $102.22 $104.94 $107.72 $110.57 $113.49 $116.48 $119.55 $122.69 $125.90
$67.09 $68.88 $70.71 $72.58 $74.50 $76.47 $78.49 $80.55 $82.67 $84.84
$96.85 $99.43 $102.07 $104.78 $107.56 $110.40 $113.31 $116.29 $119.34 $122.47
2.67% 2.66% 2.66% 2.65% 2.65% 2.64% 2.64% 2.63% 2.63% 2.62%
0.57% 0.56% 0.56% 0.55% 0.55% 0.54% 0.54% 0.53% 0.53% 0.52%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 121 Year 122 Year 123 Year 124 Year 125 Year 126 Year 127 Year 128 Year 129 Year 130
11/30/2136 11/30/2137 11/30/2138 11/30/2139 11/30/2140 11/30/2141 11/30/2142 11/30/2143 11/30/2144 11/30/2145
$99.92 $102.53 $105.21 $107.94 $110.75 $113.62 $116.56 $119.58 $122.66 $125.82
$76.68 $78.69 $80.74 $82.84 $84.99 $87.20 $89.45 $91.77 $94.13 $96.56
$64.20 $65.87 $67.59 $69.35 $71.15 $73.00 $74.89 $76.82 $78.80 $80.83
$83.41 $85.59 $87.82 $90.11 $92.45 $94.84 $97.30 $99.82 $102.39 $105.03
$50.25 $51.56 $52.91 $54.28 $55.69 $57.14 $58.62 $60.13 $61.68 $63.27
$101.94 $104.60 $107.33 $110.12 $112.98 $115.91 $118.91 $121.99 $125.14 $128.36
$129.20 $132.57 $136.03 $139.57 $143.19 $146.91 $150.71 $154.61 $158.60 $162.68
$87.06 $89.33 $91.66 $94.04 $96.49 $98.99 $101.55 $104.18 $106.86 $109.62
$125.68 $128.96 $132.32 $135.76 $139.29 $142.90 $146.60 $150.39 $154.27 $158.25
2.62% 2.61% 2.61% 2.60% 2.60% 2.59% 2.59% 2.58% 2.58% 2.58%
0.52% 0.51% 0.51% 0.50% 0.50% 0.49% 0.49% 0.49% 0.48% 0.48%
2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 131 Year 132 Year 133 Year 134 Year 135 Year 136 Year 137 Year 138 Year 139 Year 140

11/30/2146 11/30/2147 11/30/2148 11/30/2149 11/30/2150 11/30/2151 11/30/2152 11/30/2153 11/30/2154 11/30/2155

$129.06 $132.37 $135.77 $139.24 $142.80 $146.45 $150.18 $154.01 $157.92 $161.93
$99.04 $101.59 $104.19 $106.86 $109.59 $112.39 $115.26 $118.19 $121.19 $124.27
$82.91 $85.04 $87.22 $89.46 $91.74 $94.09 $96.49 $98.94 $101.46 $104.03
$107.73 $110.50 $113.33 $116.23 $119.21 $122.25 $125.37 $128.56 $131.83 $135.17
$64.90 $66.57 $68.27 $70.02 $71.81 $73.65 $75.52 $77.45 $79.42 $81.43
$131.66 $135.04 $138.51 $142.05 $145.69 $149.40 $153.21 $157.11 $161.11 $165.20
$166.87 $171.15 $175.54 $180.04 $184.64 $189.36 $194.18 $199.13 $204.19 $209.37
$112.44 $115.33 $118.28 $121.31 $124.41 $127.59 $130.84 $134.17 $137.59 $141.08
$162.32 $166.49 $170.76 $175.13 $179.61 $184.19 $188.89 $193.70 $198.62 $203.66
2.57% 2.57% 2.56% 2.56% 2.56% 2.55% 2.55% 2.55% 2.54% 2.54%
0.47% 0.47% 0.47% 0.46% 0.46% 0.45% 0.45% 0.45% 0.44% 0.44%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 141 Year 142 Year 143 Year 144 Year 145 Year 146 Year 147 Year 148 Year 149 Year 150

11/30/2156 11/30/2157 11/30/2158 11/30/2159 11/30/2160 11/30/2161 11/30/2162 11/30/2163 11/30/2164 11/30/2165

$166.04 $170.24 $174.55 $178.96 $183.47 $188.09 $192.83 $197.67 $202.64 $207.72
$127.42 $130.65 $133.95 $137.34 $140.80 $144.35 $147.98 $151.70 $155.51 $159.41
$106.67 $109.37 $112.14 $114.97 $117.87 $120.84 $123.88 $127.00 $130.18 $133.45
$138.60 $142.11 $145.70 $149.38 $153.15 $157.01 $160.96 $165.01 $169.15 $173.39
$83.50 $85.61 $87.78 $89.99 $92.26 $94.59 $96.97 $99.41 $101.90 $104.46
$169.39 $173.68 $178.07 $182.57 $187.17 $191.89 $196.72 $201.66 $206.73 $211.91
$214.68 $220.12 $225.69 $231.39 $237.22 $243.20 $249.32 $255.59 $262.00 $268.57
$144.66 $148.32 $152.07 $155.91 $159.84 $163.87 $168.00 $172.22 $176.54 $180.97
$208.83 $214.12 $219.53 $225.08 $230.75 $236.57 $242.52 $248.62 $254.86 $261.25
2.54% 2.53% 2.53% 2.53% 2.52% 2.52% 2.52% 2.51% 2.51% 2.51%
0.44% 0.43% 0.43% 0.43% 0.42% 0.42% 0.42% 0.41% 0.41% 0.41%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 151 Year 152 Year 153 Year 154 Year 155 Year 156 Year 157 Year 158 Year 159 Year 160

11/30/2166 11/30/2167 11/30/2168 11/30/2169 11/30/2170 11/30/2171 11/30/2172 11/30/2173 11/30/2174 11/30/2175

$212.92 $218.25 $223.70 $229.29 $235.01 $240.86 $246.86 $253.00 $259.28 $265.71
$163.40 $167.49 $171.68 $175.96 $180.35 $184.84 $189.45 $194.16 $198.98 $203.92
$136.79 $140.21 $143.72 $147.31 $150.98 $154.74 $158.59 $162.54 $166.57 $170.71
$177.74 $182.18 $186.74 $191.40 $196.17 $201.06 $206.06 $211.19 $216.43 $221.80
$107.07 $109.75 $112.50 $115.30 $118.18 $121.12 $124.14 $127.23 $130.39 $133.62
$217.22 $222.65 $228.22 $233.92 $239.75 $245.72 $251.84 $258.10 $264.51 $271.08
$275.30 $282.19 $289.24 $296.46 $303.86 $311.43 $319.18 $327.12 $335.24 $343.56
$185.50 $190.14 $194.90 $199.76 $204.74 $209.84 $215.07 $220.41 $225.89 $231.50
$267.79 $274.49 $281.35 $288.38 $295.57 $302.94 $310.48 $318.20 $326.10 $334.19
2.50% 2.50% 2.50% 2.50% 2.49% 2.49% 2.49% 2.49% 2.48% 2.48%
0.41% 0.40% 0.40% 0.40% 0.39% 0.39% 0.39% 0.39% 0.38% 0.38%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 161 Year 162 Year 163 Year 164 Year 165 Year 166 Year 167 Year 168 Year 169 Year 170

11/30/2176 11/30/2177 11/30/2178 11/30/2179 11/30/2180 11/30/2181 11/30/2182 11/30/2183 11/30/2184 11/30/2185

$272.30 $279.05 $285.95 $293.02 $300.26 $307.67 $315.26 $323.02 $330.98 $339.12
$208.97 $214.15 $219.45 $224.87 $230.43 $236.11 $241.94 $247.90 $254.00 $260.25
$174.94 $179.27 $183.71 $188.25 $192.90 $197.66 $202.54 $207.53 $212.64 $217.87
$227.30 $232.93 $238.70 $244.60 $250.64 $256.83 $263.16 $269.64 $276.28 $283.08
$136.93 $140.33 $143.80 $147.35 $150.99 $154.72 $158.54 $162.44 $166.44 $170.53
$277.80 $284.68 $291.72 $298.93 $306.32 $313.88 $321.62 $329.54 $337.65 $345.96
$352.08 $360.80 $369.73 $378.87 $388.23 $397.81 $407.62 $417.66 $427.94 $438.47
$237.23 $243.11 $249.13 $255.29 $261.59 $268.05 $274.66 $281.42 $288.35 $295.45
$342.48 $350.96 $359.64 $368.54 $377.64 $386.96 $396.50 $406.27 $416.27 $426.51
2.48% 2.48% 2.47% 2.47% 2.47% 2.47% 2.47% 2.46% 2.46% 2.46%
0.38% 0.38% 0.38% 0.37% 0.37% 0.37% 0.37% 0.36% 0.36% 0.36%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 171 Year 172 Year 173 Year 174 Year 175 Year 176 Year 177 Year 178 Year 179 Year 180

11/30/2186 11/30/2187 11/30/2188 11/30/2189 11/30/2190 11/30/2191 11/30/2192 11/30/2193 11/30/2194 11/30/2195

$347.45 $355.98 $364.72 $373.66 $382.82 $392.19 $401.79 $411.61 $421.67 $431.96
$266.64 $273.19 $279.90 $286.76 $293.79 $300.98 $308.34 $315.88 $323.60 $331.50
$223.22 $228.70 $234.31 $240.06 $245.94 $251.96 $258.13 $264.44 $270.90 $277.51
$290.03 $297.16 $304.45 $311.92 $319.56 $327.38 $335.39 $343.59 $351.99 $360.58
$174.73 $179.02 $183.41 $187.91 $192.51 $197.22 $202.05 $206.99 $212.05 $217.22
$354.46 $363.17 $372.08 $381.20 $390.54 $400.11 $409.89 $419.92 $430.18 $440.68
$449.24 $460.28 $471.57 $483.14 $494.97 $507.09 $519.50 $532.20 $545.20 $558.51
$302.71 $310.14 $317.75 $325.54 $333.52 $341.69 $350.05 $358.60 $367.37 $376.33
$436.99 $447.73 $458.71 $469.96 $481.48 $493.26 $505.33 $517.69 $530.34 $543.28
2.46% 2.46% 2.45% 2.45% 2.45% 2.45% 2.45% 2.44% 2.44% 2.44%
0.36% 0.36% 0.35% 0.35% 0.35% 0.35% 0.35% 0.35% 0.34% 0.34%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 181 Year 182 Year 183 Year 184 Year 185 Year 186 Year 187 Year 188 Year 189 Year 190

11/30/2196 11/30/2197 11/30/2198 11/30/2199 11/30/2200 11/30/2201 11/30/2202 11/30/2203 11/30/2204 11/30/2205

$442.50 $453.29 $464.34 $475.64 $487.22 $499.07 $511.20 $523.62 $536.33 $549.34
$339.59 $347.87 $356.34 $365.02 $373.90 $383.00 $392.31 $401.84 $411.59 $421.58
$284.29 $291.22 $298.31 $305.58 $313.01 $320.63 $328.42 $336.40 $344.56 $352.92
$369.38 $378.38 $387.60 $397.04 $406.70 $416.60 $426.72 $437.09 $447.70 $458.56
$222.52 $227.95 $233.50 $239.19 $245.01 $250.97 $257.07 $263.31 $269.71 $276.25
$451.43 $462.44 $473.71 $485.24 $497.05 $509.14 $521.51 $534.18 $547.15 $560.42
$572.14 $586.09 $600.37 $614.99 $629.96 $645.28 $660.96 $677.02 $693.45 $710.28
$385.52 $394.92 $404.54 $414.39 $424.47 $434.80 $445.37 $456.18 $467.26 $478.60
$556.54 $570.11 $584.00 $598.22 $612.78 $627.68 $642.94 $658.56 $674.55 $690.91
2.44% 2.44% 2.44% 2.44% 2.43% 2.43% 2.43% 2.43% 2.43% 2.43%
0.34% 0.34% 0.34% 0.34% 0.33% 0.33% 0.33% 0.33% 0.33% 0.33%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 191 Year 192 Year 193 Year 194 Year 195 Year 196 Year 197 Year 198 Year 199 Year 200

11/30/2206 11/30/2207 11/30/2208 11/30/2209 11/30/2210 11/30/2211 11/30/2212 11/30/2213 11/30/2214 11/30/2215

$562.66 $576.30 $590.26 $604.55 $619.17 $634.15 $649.48 $665.17 $681.23 $697.67
$431.80 $442.27 $452.98 $463.95 $475.17 $486.66 $498.43 $510.47 $522.79 $535.41
$361.48 $370.24 $379.21 $388.39 $397.79 $407.41 $417.26 $427.34 $437.66 $448.22
$469.68 $481.06 $492.72 $504.64 $516.86 $529.35 $542.15 $555.25 $568.66 $582.38
$282.95 $289.81 $296.83 $304.01 $311.37 $318.90 $326.61 $334.50 $342.58 $350.84
$574.01 $587.93 $602.17 $616.75 $631.67 $646.94 $662.58 $678.59 $694.98 $711.75
$727.50 $745.13 $763.18 $781.66 $800.57 $819.93 $839.75 $860.04 $880.81 $902.07
$490.20 $502.08 $514.24 $526.69 $539.44 $552.48 $565.84 $579.51 $593.50 $607.83
$707.67 $724.82 $742.37 $760.35 $778.74 $797.58 $816.85 $836.59 $856.79 $877.47
2.42% 2.42% 2.42% 2.42% 2.42% 2.42% 2.42% 2.42% 2.41% 2.41%
0.33% 0.32% 0.32% 0.32% 0.32% 0.32% 0.32% 0.32% 0.32% 0.31%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



[9] Source: OECD long term real GDP forecast, plus inflation based on average Treasury Bond yields less average [IPS yields as of January 31, 2017
[10] Equals internal rate of return of cash flows for Year 0 through Year 200

HIGH YIELD -- MULTI-STAGE DCF -- FORECASTED OECD GDP GROWTH WITH EXTRAPOLATION BEYOND 2060

(1] (2] 3] [4] [5] [6] [7] 8] [9] [10]
Second Stage Growth

Stock Annualized First Stage Third Stage

Company Ticker Price Dividend Growth Year 6 Year 7 Year 8 Year 9 Year 10 Growth ROE
Ameren Cor  AEE $51.69 $1.76 5.85% 5.61% 5.36% 5.12% 4.87% 4.63% 4.38% 8.00%
Avista Corpr AVA $38.11 $1.37 5.65% 5.44% 5.23% 5.02% 4.81% 4.60% 4.38% 8.19%
CenterPoint  CNP $24.59 $1.07 6.63% 6.26% 5.88% 5.51% 5.13% 4.76% 4.38% 9.51%
CMS Energg CMS $41.51 $1.33 7.26% 6.78% 6.30% 5.82% 5.34% 4.86% 4.38% 8.12%
NiSource In NI $21.84 $0.70 9.20% 8.40% 7.59% 6.79% 5.99% 5.19% 4.38% 8.70%
NorthWeste  NWE $56.41 $2.00 4.34% 4.35% 4.35% 4.36% 4.37% 4.38% 4.38% 7.76%
SCANA Cor  SCG $68.13 $2.30 5.70% 5.48% 5.26% 5.04% 4.82% 4.60% 4.38% 7.92%
Vectren Cor  VVC $51.72 $1.68 4.57% 4.54% 4.51% 4.48% 4.45% 4.42% 4.38% 7.45%
WisconsinE  WEC $57.98 $2.08 6.73% 6.34% 5.95% 5.56% 5.17% 4.78% 4.38% 8.50%

Nominal Growth
OECD Real GDP Growth rate

Inflation

Mean 8.24%
Standard Deviation 0.57%
+ 1 Standard Deviation 8.81%
-1 Standard Deviation 7.67%
Notes:

[1] Source: Yahoo Finance
[2] Source: Yahoo Finance
[3] Source: Yahoo Finance



| First Stage | Second Stage

Stock
Price Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

5/31/2016 11/30/2016 11/30/2017 11/30/2018 11/30/2019 11/30/2020 11/30/2021 11/30/2022 11/30/2023 11/30/2024 11/30/2025

-$51.69 $1.86 $1.97 $2.09 $2.21 $2.34 $2.47 $2.60 $2.74 $2.87 $3.00
-$38.11 $1.45 $1.53 $1.62 $1.71 $1.80 $1.90 $2.00 $2.10 $2.20 $2.30
-$24.59 $1.14 $1.22 $1.30 $1.38 $1.47 $1.57 $1.66 $1.75 $1.84 $1.93
-$41.51 $1.43 $1.53 $1.64 $1.76 $1.89 $2.02 $2.14 $2.27 $2.39 $2.51
-$21.84 $0.76 $0.83 $0.91 $1.00 $1.09 $1.18 $1.27 $1.35 $1.43 $1.51
-$56.41 $2.09 $2.18 $2.27 $2.37 $2.47 $2.58 $2.69 $2.81 $2.93 $3.06
-$68.13 $2.43 $2.57 $2.72 $2.87 $3.03 $3.20 $3.37 $3.54 $3.71 $3.88
-$51.72 $1.76 $1.84 $1.92 $2.01 $2.10 $2.20 $2.29 $2.40 $2.50 $2.61

-$57.98 $2.22 $2.37 $2.53 $2.70 $2.88 $3.06 $3.25 $3.43 $3.60 $3.77



Year 11 Year 12 Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20

11/30/2026 11/30/2027 11/30/2028 11/30/2029 11/30/2030 11/30/2031 11/30/2032 11/30/2033 11/30/2034 11/30/2035

$3.13 $3.27 $3.41 $3.56 $3.71 $3.87 $4.03 $4.20 $4.37 $4.55
$2.40 $2.51 $2.62 $2.73 $2.85 $2.97 $3.09 $3.22 $3.35 $3.49
$2.01 $2.10 $2.19 $2.29 $2.39 $2.49 $2.59 $2.70 $2.81 $2.92
$2.62 $2.73 $2.85 $2.97 $3.10 $3.23 $3.37 $3.51 $3.65 $3.80
$1.58 $1.64 $1.72 $1.79 $1.87 $1.95 $2.03 $2.11 $2.20 $2.29
$3.20 $3.34 $3.48 $3.63 $3.79 $3.95 $4.11 $4.28 $4.46 $4.64
$4.05 $4.23 $4.41 $4.60 $4.80 $5.00 $5.21 $5.43 $5.65 $5.88
$2.73 $2.85 $2.97 $3.10 $3.23 $3.37 $3.51 $3.66 $3.81 $3.96
$3.94 $4.11 $4.29 $4.48 $4.67 $4.87 $5.07 $5.28 $5.50 $5.72
4.38% 4.37% 4.36% 4.33% 4.28% 4.23% 4.19% 4.14% 4.09% 4.04%
2.38% 2.37% 2.35% 2.33% 2.28% 2.23% 2.18% 2.14% 2.09% 2.04%

2.01% 2.01% 2.01% 2.01% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00%



Year 21 Year 22 Year 23 Year 24 Year 25 Year 26 Year 27 Year 28 Year 29 Year 30

11/30/2036 11/30/2037 11/30/2038 11/30/2039 11/30/2040 11/30/2041 11/30/2042 11/30/2043 11/30/2044 11/30/2045

$4.73 $4.92 $5.11 $5.31 $5.51 $5.73 $5.95 $6.17 $6.41 $6.65
$3.63 $3.77 $3.92 $4.07 $4.23 $4.40 $4.56 $4.74 $4.92 $5.10
$3.04 $3.16 $3.28 $3.41 $3.54 $3.68 $3.82 $3.97 $4.12 $4.27
$3.95 $4.10 $4.26 $4.43 $4.60 $4.78 $4.96 $5.15 $5.35 $5.55
$2.38 $2.47 $2.57 $2.67 $2.77 $2.88 $2.99 $3.10 $3.22 $3.34
$4.82 $5.02 $5.21 $5.41 $5.62 $5.84 $6.07 $6.30 $6.54 $6.78
$6.11 $6.36 $6.60 $6.86 $7.13 $7.40 $7.69 $7.98 $8.28 $8.60
$4.12 $4.28 $4.45 $4.62 $4.80 $4.99 $5.18 $5.38 $5.58 $5.79
$5.95 $6.18 $6.42 $6.67 $6.93 $7.20 $7.48 $7.77 $8.06 $8.36
4.00% 3.95% 3.91% 3.86% 3.92% 3.88% 3.84% 3.81% 3.78% 3.75%
1.99% 1.95% 1.90% 1.86% 1.82% 1.78% 1.74% 1.71% 1.68% 1.66%

2.00% 2.00% 2.00% 2.00% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 31 Year 32 Year 33 Year 34 Year 35 Year 36 Year 37 Year 38 Year 39 Year 40

11/30/2046 11/30/2047 11/30/2048 11/30/2049 11/30/2050 11/30/2051 11/30/2052 11/30/2053 11/30/2054 11/30/2055

$6.90 $7.15 $7.41 $7.69 $7.97 $8.25 $8.55 $8.86 $9.17 $9.49
$5.29 $5.49 $5.69 $5.90 $6.11 $6.33 $6.56 $6.80 $7.04 $7.29
$4.43 $4.59 $4.76 $4.94 $5.12 $5.30 $5.49 $5.69 $5.89 $6.10
$5.76 $5.97 $6.19 $6.42 $6.65 $6.89 $7.14 $7.39 $7.65 $7.92
$3.47 $3.60 $3.73 $3.87 $4.01 $4.15 $4.30 $4.45 $4.61 $4.77
$7.03 $7.30 $7.56 $7.84 $8.13 $8.42 $8.72 $9.03 $9.35 $9.68
$8.92 $9.25 $9.59 $9.94 $10.30 $10.67 $11.05 $11.45 $11.86 $12.27
$6.01 $6.23 $6.46 $6.70 $6.94 $7.19 $7.45 $7.72 $7.99 $8.27
$8.67 $8.99 $9.33 $9.67 $10.02 $10.38 $10.75 $11.14 $11.53 $11.94
3.73% 3.70% 3.68% 3.66% 3.64% 3.62% 3.59% 3.57% 3.55% 3.53%
1.63% 1.61% 1.58% 1.56% 1.54% 1.52% 1.49% 1.47% 1.45% 1.43%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 41 Year 42 Year 43 Year 44 Year 45 Year 46 Year 47 Year 48 Year 49 Year 50

11/30/2056 11/30/2057 11/30/2058 11/30/2059 11/30/2060 11/30/2061 11/30/2062 11/30/2063 11/30/2064 11/30/2065

$9.83 $10.17 $10.52 $10.88 $11.25 $11.63 $12.02 $12.42 $12.83 $13.26
$7.54 $7.80 $8.07 $8.35 $8.63 $8.92 $9.22 $9.53 $9.85 $10.17
$6.31 $6.53 $6.76 $6.99 $7.23 $7.47 $7.72 $7.98 $8.24 $8.52
$8.20 $8.49 $8.78 $9.08 $9.39 $9.71 $10.03 $10.37 $10.71 $11.07
$4.94 $5.11 $5.29 $5.47 $5.66 $5.85 $6.04 $6.25 $6.45 $6.67
$10.02 $10.37 $10.73 $11.10 $11.47 $11.86 $12.26 $12.67 $13.09 $13.53
$12.70 $13.15 $13.60 $14.06 $14.54 $15.03 $15.54 $16.06 $16.59 $17.14
$8.56 $8.86 $9.16 $9.48 $9.80 $10.13 $10.47 $10.82 $11.18 $11.55
$12.36 $12.79 $13.23 $13.68 $14.15 $14.62 $15.12 $15.62 $16.14 $16.67
3.50% 3.47% 3.45% 3.42% 3.40% 3.38% 3.36% 3.34% 3.33% 3.31%
1.40% 1.38% 1.35% 1.32% 1.30% 1.28% 1.26% 1.24% 1.23% 1.21%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 51 Year 52 Year 53 Year 54 Year 55 Year 56 Year 57 Year 58 Year 59 Year 60

11/30/2066 11/30/2067 11/30/2068 11/30/2069 11/30/2070 11/30/2071 11/30/2072 11/30/2073 11/30/2074 11/30/2075

$13.69 $14.14 $14.60 $15.08 $15.56 $16.06 $16.58 $17.10 $17.64 $18.20
$10.51 $10.85 $11.21 $11.57 $11.94 $12.33 $12.72 $13.13 $13.54 $13.97
$8.80 $9.09 $9.38 $9.69 $10.00 $10.32 $10.65 $10.99 $11.34 $11.69
$11.43 $11.81 $12.19 $12.59 $12.99 $13.41 $13.84 $14.28 $14.73 $15.19
$6.89 $7.11 $7.34 $7.58 $7.83 $8.08 $8.34 $8.60 $8.87 $9.15
$13.97 $14.43 $14.90 $15.38 $15.88 $16.39 $16.91 $17.45 $18.00 $18.57
$17.71 $18.29 $18.88 $19.49 $20.12 $20.77 $21.43 $22.11 $22.81 $23.53
$11.93 $12.32 $12.72 $13.14 $13.56 $13.99 $14.44 $14.90 $15.37 $15.86
$17.22 $17.79 $18.37 $18.96 $19.57 $20.20 $20.85 $21.51 $22.19 $22.89
3.29% 3.27% 3.26% 3.24% 3.23% 3.21% 3.20% 3.18% 3.17% 3.15%
1.19% 1.18% 1.16% 1.14% 1.13% 1.11% 1.10% 1.08% 1.07% 1.05%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 61 Year 62 Year 63 Year 64 Year 65 Year 66 Year 67 Year 68 Year 69 Year 70

11/30/2076 11/30/2077 11/30/2078 11/30/2079 11/30/2080 11/30/2081 11/30/2082 11/30/2083 11/30/2084 11/30/2085

$18.77 $19.36 $19.96 $20.58 $21.21 $21.86 $22.53 $23.22 $23.92 $24.64
$14.41 $14.86 $15.32 $15.79 $16.28 $16.78 $17.29 $17.82 $18.36 $18.91
$12.06 $12.44 $12.82 $13.22 $13.63 $14.05 $14.47 $14.91 $15.37 $15.83
$15.67 $16.16 $16.66 $17.18 $17.71 $18.25 $18.81 $19.38 $19.97 $20.57
$9.44 $9.73 $10.04 $10.35 $10.67 $10.99 $11.33 $11.67 $12.03 $12.39
$19.15 $19.75 $20.36 $20.99 $21.64 $22.30 $22.98 $23.68 $24.40 $25.14
$24.27 $25.03 $25.81 $26.61 $27.42 $28.27 $29.13 $30.02 $30.93 $31.86
$16.35 $16.86 $17.39 $17.93 $18.48 $19.05 $19.63 $20.23 $20.84 $21.47
$23.61 $24.35 $25.10 $25.88 $26.68 $27.50 $28.34 $29.20 $30.08 $30.99
3.14% 3.12% 3.11% 3.09% 3.08% 3.07% 3.06% 3.04% 3.03% 3.02%
1.04% 1.02% 1.01% 1.00% 0.98% 0.97% 0.96% 0.94% 0.93% 0.92%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 71 Year 72 Year 73 Year 74 Year 75 Year 76 Year 77 Year 78 Year 79 Year 80

11/30/2086 11/30/2087 11/30/2088 11/30/2089 11/30/2090 11/30/2091 11/30/2092 11/30/2093 11/30/2094 11/30/2095

$25.38 $26.14 $26.92 $27.72 $28.54 $29.38 $30.25 $31.13 $32.04 $32.97
$19.48 $20.06 $20.66 $21.27 $21.90 $22.55 $23.21 $23.89 $24.59 $25.31
$16.31 $16.79 $17.30 $17.81 $18.34 $18.88 $19.43 $20.00 $20.59 $21.18
$21.19 $21.82 $22.47 $23.14 $23.83 $24.53 $25.25 $25.99 $26.75 $27.53
$12.76 $13.15 $13.54 $13.94 $14.35 $14.78 $15.21 $15.66 $16.11 $16.58
$25.89 $26.67 $27.46 $28.28 $29.12 $29.98 $30.86 $31.76 $32.69 $33.64
$32.82 $33.80 $34.81 $35.84 $36.90 $37.99 $39.11 $40.26 $41.43 $42.64
$22.11 $22.78 $23.45 $24.15 $24.87 $25.60 $26.35 $27.12 $27.92 $28.73
$31.92 $32.88 $33.86 $34.87 $35.90 $36.96 $38.04 $39.16 $40.30 $41.47
3.01% 2.99% 2.98% 2.97% 2.96% 2.95% 2.94% 2.93% 2.92% 2.91%
0.91% 0.90% 0.88% 0.87% 0.86% 0.85% 0.84% 0.83% 0.82% 0.81%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 81 Year 82 Year 83 Year 84 Year 85 Year 86 Year 87 Year 88 Year 89 Year 90

11/30/2096 11/30/2097 11/30/2098 11/30/2099 11/30/2100 11/30/2101 11/30/2102 11/30/2103 11/30/2104 11/30/2105

$33.93 $34.91 $35.92 $36.95 $38.00 $39.09 $40.20 $41.34 $42.50 $43.70
$26.04 $26.79 $27.56 $28.35 $29.16 $30.00 $30.85 $31.72 $32.62 $33.54
$21.80 $22.43 $23.07 $23.74 $24.41 $25.11 $25.82 $26.56 $27.31 $28.08
$28.32 $29.14 $29.98 $30.84 $31.72 $32.63 $33.55 $34.51 $35.48 $36.48
$17.06 $17.56 $18.06 $18.58 $19.11 $19.66 $20.21 $20.79 $21.37 $21.98
$34.62 $35.61 $36.64 $37.69 $38.77 $39.87 $41.01 $42.17 $43.36 $44.58
$43.87 $45.14 $46.44 $47.77 $49.14 $50.54 $51.97 $53.45 $54.96 $56.50
$29.56 $30.41 $31.29 $32.19 $33.11 $34.05 $35.02 $36.01 $37.03 $38.07
$42.67 $43.91 $45.17 $46.47 $47.80 $49.16 $50.56 $51.99 $53.46 $54.96
2.90% 2.89% 2.88% 2.87% 2.86% 2.85% 2.84% 2.83% 2.82% 2.82%
0.80% 0.79% 0.78% 0.77% 0.76% 0.75% 0.74% 0.73% 0.73% 0.72%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 91 Year 92 Year 93 Year 94 Year 95 Year 96 Year 97 Year 98 Year 99 Year 100

11/30/2106 11/30/2107 11/30/2108 11/30/2109 11/30/2110 11/30/2111 11/30/2112 11/30/2113 11/30/2114 11/30/2115

$44.93 $46.19 $47.47 $48.80 $50.15 $51.54 $52.96 $54.42 $55.91 $57.45
$34.48 $35.44 $36.43 $37.45 $38.49 $39.55 $40.64 $41.76 $42.91 $44.09
$28.86 $29.67 $30.50 $31.35 $32.22 $33.11 $34.03 $34.96 $35.92 $36.91
$37.50 $38.55 $39.63 $40.73 $41.86 $43.02 $44.21 $45.43 $46.67 $47.95
$22.59 $23.23 $23.87 $24.54 $25.22 $25.92 $26.63 $27.37 $28.12 $28.89
$45.83 $47.12 $48.43 $49.78 $51.16 $52.58 $54.03 $55.52 $57.04 $58.61
$58.09 $59.72 $61.38 $63.09 $64.84 $66.64 $68.48 $70.36 $72.30 $74.28
$39.14 $40.24 $41.36 $42.51 $43.69 $44.90 $46.14 $47.41 $48.71 $50.05
$56.51 $58.09 $59.71 $61.37 $63.08 $64.82 $66.61 $68.45 $70.32 $72.25
2.81% 2.80% 2.79% 2.78% 2.78% 2.77% 2.76% 2.75% 2.75% 2.74%
0.71% 0.70% 0.69% 0.68% 0.68% 0.67% 0.66% 0.65% 0.65% 0.64%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 101 Year 102 Year 103 Year 104 Year 105 Year 106 Year 107 Year 108 Year 109 Year 110

11/30/2116 11/30/2117 11/30/2118 11/30/2119 11/30/2120 11/30/2121 11/30/2122 11/30/2123 11/30/2124 11/30/2125

$59.02 $60.62 $62.27 $63.96 $65.69 $67.47 $69.28 $71.14 $73.05 $75.01
$45.29 $46.52 $47.79 $49.09 $50.41 $51.77 $53.17 $54.60 $56.06 $57.56
$37.91 $38.95 $40.01 $41.09 $42.20 $43.34 $44.51 $45.71 $46.93 $48.19
$49.26 $50.61 $51.98 $53.39 $54.84 $56.32 $57.83 $59.39 $60.98 $62.61
$29.68 $30.49 $31.32 $32.16 $33.04 $33.93 $34.84 $35.78 $36.74 $37.72
$60.21 $61.85 $63.53 $65.25 $67.02 $68.83 $70.68 $72.58 $74.53 $76.52
$76.31 $78.39 $80.52 $82.70 $84.94 $87.23 $89.58 $91.99 $94.45 $96.98
$51.42 $52.82 $54.25 $55.72 $57.23 $58.78 $60.36 $61.98 $63.64 $65.35
$74.23 $76.25 $78.32 $80.45 $82.62 $84.85 $87.14 $89.48 $91.88 $94.33
2.73% 2.73% 2.72% 2.71% 2.71% 2.70% 2.69% 2.69% 2.68% 2.67%
0.63% 0.63% 0.62% 0.61% 0.61% 0.60% 0.59% 0.59% 0.58% 0.58%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 111 Year 112 Year 113 Year 114 Year 115 Year 116 Year 117 Year 118 Year 119 Year 120

11/30/2126 11/30/2127 11/30/2128 11/30/2129 11/30/2130 11/30/2131 11/30/2132 11/30/2133 11/30/2134 11/30/2135

$77.01 $79.06 $81.16 $83.31 $85.52 $87.78 $90.09 $92.46 $94.89 $97.38
$59.10 $60.67 $62.28 $63.94 $65.63 $67.36 $69.14 $70.96 $72.82 $74.73
$49.47 $50.79 $52.14 $53.52 $54.94 $56.39 $57.88 $59.40 $60.96 $62.56
$64.28 $65.99 $67.75 $69.54 $71.39 $73.27 $75.20 $77.18 $79.21 $81.28
$38.73 $39.76 $40.81 $41.90 $43.00 $44.14 $45.30 $46.50 $47.72 $48.97
$78.56 $80.65 $82.80 $84.99 $87.24 $89.55 $91.91 $94.33 $96.80 $99.34
$99.57 $102.22 $104.94 $107.72 $110.57 $113.49 $116.48 $119.55 $122.69 $125.90
$67.09 $68.88 $70.71 $72.58 $74.50 $76.47 $78.49 $80.55 $82.67 $84.84
$96.85 $99.43 $102.07 $104.78 $107.56 $110.40 $113.31 $116.29 $119.34 $122.47
2.67% 2.66% 2.66% 2.65% 2.65% 2.64% 2.64% 2.63% 2.63% 2.62%
0.57% 0.56% 0.56% 0.55% 0.55% 0.54% 0.54% 0.53% 0.53% 0.52%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 121 Year 122 Year 123 Year 124 Year 125 Year 126 Year 127 Year 128 Year 129 Year 130

11/30/2136 11/30/2137 11/30/2138 11/30/2139 11/30/2140 11/30/2141 11/30/2142 11/30/2143 11/30/2144 11/30/2145

$99.92 $102.53 $105.21 $107.94 $110.75 $113.62 $116.56 $119.58 $122.66 $125.82
$76.68 $78.69 $80.74 $82.84 $84.99 $87.20 $89.45 $91.77 $94.13 $96.56
$64.20 $65.87 $67.59 $69.35 $71.15 $73.00 $74.89 $76.82 $78.80 $80.83
$83.41 $85.59 $87.82 $90.11 $92.45 $94.84 $97.30 $99.82 $102.39 $105.03
$50.25 $51.56 $52.91 $54.28 $55.69 $57.14 $58.62 $60.13 $61.68 $63.27
$101.94 $104.60 $107.33 $110.12 $112.98 $115.91 $118.91 $121.99 $125.14 $128.36
$129.20 $132.57 $136.03 $139.57 $143.19 $146.91 $150.71 $154.61 $158.60 $162.68
$87.06 $89.33 $91.66 $94.04 $96.49 $98.99 $101.55 $104.18 $106.86 $109.62
$125.68 $128.96 $132.32 $135.76 $139.29 $142.90 $146.60 $150.39 $154.27 $158.25
2.62% 2.61% 2.61% 2.60% 2.60% 2.59% 2.59% 2.58% 2.58% 2.58%
0.52% 0.51% 0.51% 0.50% 0.50% 0.49% 0.49% 0.49% 0.48% 0.48%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 131 Year 132 Year 133 Year 134 Year 135 Year 136 Year 137 Year 138 Year 139 Year 140

11/30/2146 11/30/2147 11/30/2148 11/30/2149 11/30/2150 11/30/2151 11/30/2152 11/30/2153 11/30/2154 11/30/2155

$129.06 $132.37 $135.77 $139.24 $142.80 $146.45 $150.18 $154.01 $157.92 $161.93
$99.04 $101.59 $104.19 $106.86 $109.59 $112.39 $115.26 $118.19 $121.19 $124.27
$82.91 $85.04 $87.22 $89.46 $91.74 $94.09 $96.49 $98.94 $101.46 $104.03
$107.73 $110.50 $113.33 $116.23 $119.21 $122.25 $125.37 $128.56 $131.83 $135.17
$64.90 $66.57 $68.27 $70.02 $71.81 $73.65 $75.52 $77.45 $79.42 $81.43
$131.66 $135.04 $138.51 $142.05 $145.69 $149.40 $153.21 $157.11 $161.11 $165.20
$166.87 $171.15 $175.54 $180.04 $184.64 $189.36 $194.18 $199.13 $204.19 $209.37
$112.44 $115.33 $118.28 $121.31 $124.41 $127.59 $130.84 $134.17 $137.59 $141.08
$162.32 $166.49 $170.76 $175.13 $179.61 $184.19 $188.89 $193.70 $198.62 $203.66
2.57% 2.57% 2.56% 2.56% 2.56% 2.55% 2.55% 2.55% 2.54% 2.54%
0.47% 0.47% 0.47% 0.46% 0.46% 0.45% 0.45% 0.45% 0.44% 0.44%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 141 Year 142 Year 143 Year 144 Year 145 Year 146 Year 147 Year 148 Year 149 Year 150

11/30/2156 11/30/2157 11/30/2158 11/30/2159 11/30/2160 11/30/2161 11/30/2162 11/30/2163 11/30/2164 11/30/2165

$166.04 $170.24 $174.55 $178.96 $183.47 $188.09 $192.83 $197.67 $202.64 $207.72
$127.42 $130.65 $133.95 $137.34 $140.80 $144.35 $147.98 $151.70 $155.51 $159.41
$106.67 $109.37 $112.14 $114.97 $117.87 $120.84 $123.88 $127.00 $130.18 $133.45
$138.60 $142.11 $145.70 $149.38 $153.15 $157.01 $160.96 $165.01 $169.15 $173.39
$83.50 $85.61 $87.78 $89.99 $92.26 $94.59 $96.97 $99.41 $101.90 $104.46
$169.39 $173.68 $178.07 $182.57 $187.17 $191.89 $196.72 $201.66 $206.73 $211.91
$214.68 $220.12 $225.69 $231.39 $237.22 $243.20 $249.32 $255.59 $262.00 $268.57
$144.66 $148.32 $152.07 $155.91 $159.84 $163.87 $168.00 $172.22 $176.54 $180.97
$208.83 $214.12 $219.53 $225.08 $230.75 $236.57 $242.52 $248.62 $254.86 $261.25
2.54% 2.53% 2.53% 2.53% 2.52% 2.52% 2.52% 2.51% 2.51% 2.51%
0.44% 0.43% 0.43% 0.43% 0.42% 0.42% 0.42% 0.41% 0.41% 0.41%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 151 Year 152 Year 153 Year 154 Year 155 Year 156 Year 157 Year 158 Year 159 Year 160

11/30/2166 11/30/2167 11/30/2168 11/30/2169 11/30/2170 11/30/2171 11/30/2172 11/30/2173 11/30/2174 11/30/2175

$212.92 $218.25 $223.70 $229.29 $235.01 $240.86 $246.86 $253.00 $259.28 $265.71
$163.40 $167.49 $171.68 $175.96 $180.35 $184.84 $189.45 $194.16 $198.98 $203.92
$136.79 $140.21 $143.72 $147.31 $150.98 $154.74 $158.59 $162.54 $166.57 $170.71
$177.74 $182.18 $186.74 $191.40 $196.17 $201.06 $206.06 $211.19 $216.43 $221.80
$107.07 $109.75 $112.50 $115.30 $118.18 $121.12 $124.14 $127.23 $130.39 $133.62
$217.22 $222.65 $228.22 $233.92 $239.75 $245.72 $251.84 $258.10 $264.51 $271.08
$275.30 $282.19 $289.24 $296.46 $303.86 $311.43 $319.18 $327.12 $335.24 $343.56
$185.50 $190.14 $194.90 $199.76 $204.74 $209.84 $215.07 $220.41 $225.89 $231.50
$267.79 $274.49 $281.35 $288.38 $295.57 $302.94 $310.48 $318.20 $326.10 $334.19
2.50% 2.50% 2.50% 2.50% 2.49% 2.49% 2.49% 2.49% 2.48% 2.48%
0.41% 0.40% 0.40% 0.40% 0.39% 0.39% 0.39% 0.39% 0.38% 0.38%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 161 Year 162 Year 163 Year 164 Year 165 Year 166 Year 167 Year 168 Year 169 Year 170

11/30/2176 11/30/2177 11/30/2178 11/30/2179 11/30/2180 11/30/2181 11/30/2182 11/30/2183 11/30/2184 11/30/2185

$272.30 $279.05 $285.95 $293.02 $300.26 $307.67 $315.26 $323.02 $330.98 $339.12
$208.97 $214.15 $219.45 $224.87 $230.43 $236.11 $241.94 $247.90 $254.00 $260.25
$174.94 $179.27 $183.71 $188.25 $192.90 $197.66 $202.54 $207.53 $212.64 $217.87
$227.30 $232.93 $238.70 $244.60 $250.64 $256.83 $263.16 $269.64 $276.28 $283.08
$136.93 $140.33 $143.80 $147.35 $150.99 $154.72 $158.54 $162.44 $166.44 $170.53
$277.80 $284.68 $291.72 $298.93 $306.32 $313.88 $321.62 $329.54 $337.65 $345.96
$352.08 $360.80 $369.73 $378.87 $388.23 $397.81 $407.62 $417.66 $427.94 $438.47
$237.23 $243.11 $249.13 $255.29 $261.59 $268.05 $274.66 $281.42 $288.35 $295.45
$342.48 $350.96 $359.64 $368.54 $377.64 $386.96 $396.50 $406.27 $416.27 $426.51
2.48% 2.48% 2.47% 2.47% 2.47% 2.47% 2.47% 2.46% 2.46% 2.46%
0.38% 0.38% 0.38% 0.37% 0.37% 0.37% 0.37% 0.36% 0.36% 0.36%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 171 Year 172 Year 173 Year 174 Year 175 Year 176 Year 177 Year 178 Year 179 Year 180

11/30/2186 11/30/2187 11/30/2188 11/30/2189 11/30/2190 11/30/2191 11/30/2192 11/30/2193 11/30/2194 11/30/2195

$347.45 $355.98 $364.72 $373.66 $382.82 $392.19 $401.79 $411.61 $421.67 $431.96
$266.64 $273.19 $279.90 $286.76 $293.79 $300.98 $308.34 $315.88 $323.60 $331.50
$223.22 $228.70 $234.31 $240.06 $245.94 $251.96 $258.13 $264.44 $270.90 $277.51
$290.03 $297.16 $304.45 $311.92 $319.56 $327.38 $335.39 $343.59 $351.99 $360.58
$174.73 $179.02 $183.41 $187.91 $192.51 $197.22 $202.05 $206.99 $212.05 $217.22
$354.46 $363.17 $372.08 $381.20 $390.54 $400.11 $409.89 $419.92 $430.18 $440.68
$449.24 $460.28 $471.57 $483.14 $494.97 $507.09 $519.50 $532.20 $545.20 $558.51
$302.71 $310.14 $317.75 $325.54 $333.52 $341.69 $350.05 $358.60 $367.37 $376.33
$436.99 $447.73 $458.71 $469.96 $481.48 $493.26 $505.33 $517.69 $530.34 $543.28
2.46% 2.46% 2.45% 2.45% 2.45% 2.45% 2.45% 2.44% 2.44% 2.44%
0.36% 0.36% 0.35% 0.35% 0.35% 0.35% 0.35% 0.35% 0.34% 0.34%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 181 Year 182 Year 183 Year 184 Year 185 Year 186 Year 187 Year 188 Year 189 Year 190

11/30/2196 11/30/2197 11/30/2198 11/30/2199 11/30/2200 11/30/2201 11/30/2202 11/30/2203 11/30/2204 11/30/2205

$442.50 $453.29 $464.34 $475.64 $487.22 $499.07 $511.20 $523.62 $536.33 $549.34
$339.59 $347.87 $356.34 $365.02 $373.90 $383.00 $392.31 $401.84 $411.59 $421.58
$284.29 $291.22 $298.31 $305.58 $313.01 $320.63 $328.42 $336.40 $344.56 $352.92
$369.38 $378.38 $387.60 $397.04 $406.70 $416.60 $426.72 $437.09 $447.70 $458.56
$222.52 $227.95 $233.50 $239.19 $245.01 $250.97 $257.07 $263.31 $269.71 $276.25
$451.43 $462.44 $473.71 $485.24 $497.05 $509.14 $521.51 $534.18 $547.15 $560.42
$572.14 $586.09 $600.37 $614.99 $629.96 $645.28 $660.96 $677.02 $693.45 $710.28
$385.52 $394.92 $404.54 $414.39 $424.47 $434.80 $445.37 $456.18 $467.26 $478.60
$556.54 $570.11 $584.00 $598.22 $612.78 $627.68 $642.94 $658.56 $674.55 $690.91
2.44% 2.44% 2.44% 2.44% 2.43% 2.43% 2.43% 2.43% 2.43% 2.43%
0.34% 0.34% 0.34% 0.34% 0.33% 0.33% 0.33% 0.33% 0.33% 0.33%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 191 Year 192 Year 193 Year 194 Year 195 Year 196 Year 197 Year 198 Year 199 Year 200

11/30/2206 11/30/2207 11/30/2208 11/30/2209 11/30/2210 11/30/2211 11/30/2212 11/30/2213 11/30/2214 11/30/2215

$562.66 $576.30 $590.26 $604.55 $619.17 $634.15 $649.48 $665.17 $681.23 $697.67
$431.80 $442.27 $452.98 $463.95 $475.17 $486.66 $498.43 $510.47 $522.79 $535.41
$361.48 $370.24 $379.21 $388.39 $397.79 $407.41 $417.26 $427.34 $437.66 $448.22
$469.68 $481.06 $492.72 $504.64 $516.86 $529.35 $542.15 $555.25 $568.66 $582.38
$282.95 $289.81 $296.83 $304.01 $311.37 $318.90 $326.61 $334.50 $342.58 $350.84
$574.01 $587.93 $602.17 $616.75 $631.67 $646.94 $662.58 $678.59 $694.98 $711.75
$727.50 $745.13 $763.18 $781.66 $800.57 $819.93 $839.75 $860.04 $880.81 $902.07
$490.20 $502.08 $514.24 $526.69 $539.44 $552.48 $565.84 $579.51 $593.50 $607.83
$707.67 $724.82 $742.37 $760.35 $778.74 $797.58 $816.85 $836.59 $856.79 $877.47
2.42% 2.42% 2.42% 2.42% 2.42% 2.42% 2.42% 2.42% 2.41% 2.41%
0.33% 0.32% 0.32% 0.32% 0.32% 0.32% 0.32% 0.32% 0.32% 0.31%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



[4] Equals [3] +([9] - [3])/ 6

[5] Equals [4] +([9] - [3]) / 6

[6] Equals [5] +([9] - [3])/ 6

[7] Equals [6] +([9] - [3]) / 6

[8] Equals [7]+([9] - [3])/ 6

[9] Source: OECD long term real GDP forecast, plus inflation based on average Treasury Bond yields less average [IPS yields as of January 31, 2017
[10] Equals internal rate of return of cash flows for Year 0 through Year 200

LOW YIELD -- MULTI-STAGE DCF -- FORECASTED OECD GDP GROWTH WITH EXTRAPOLATION BEYOND 2060

(1] (2] 3] [4] [5] [6] [7] 8] [9] [10]
Second Stage Growth

Stock Annualized First Stage Third Stage
Company Ticker Price Dividend Growth Year 6 Year 7 Year 8 Year 9 Year 10 Growth ROE
Ameren Cor  AEE $53.10 $1.76 5.85% 5.61% 5.36% 5.12% 4.87% 4.63% 4.38% 7.88%
Avista Corpr AVA $39.87 $1.37 5.65% 5.44% 5.23% 5.02% 4.81% 4.60% 4.38% 7.98%
CenterPoint  CNP $26.21 $1.07 6.63% 6.26% 5.88% 5.51% 5.13% 4.76% 4.38% 9.15%
CMS Energg  CMS $42.60 $1.33 7.26% 6.78% 6.30% 5.82% 5.34% 4.86% 4.38% 8.01%
NiSource In NI $22.68 $0.70 9.20% 8.40% 7.59% 6.79% 5.99% 5.19% 4.38% 8.51%
NorthWeste  NWE $57.51 $2.00 4.34% 4.35% 4.35% 4.36% 4.37% 4.38% 4.38% 7.67%
SCANA Cor  SCG $73.28 $2.30 5.70% 5.48% 5.26% 5.04% 4.82% 4.60% 4.38% 7.61%
Vectren Cor  VVC $55.03 $1.68 4.57% 4.54% 4.51% 4.48% 4.45% 4.42% 4.38% 7.21%
WisconsinE  WEC $59.38 $2.08 6.73% 6.34% 5.95% 5.56% 5.17% 4.78% 4.38% 8.39%

Nominal Growth
OECD Real GDP Growth rate

Inflation

Mean 8.04%
Standard Deviation 0.54%
+ 1 Standard Deviation 8.58%

-1 Standard Deviation 7.51%



| First Stage | Second Stage

Stock
Price Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

5/31/2016 11/30/2016 11/30/2017 11/30/2018 11/30/2019 11/30/2020 11/30/2021 11/30/2022 11/30/2023 11/30/2024 11/30/2025

-$53.10 $1.86 $1.97 $2.09 $2.21 $2.34 $2.47 $2.60 $2.74 $2.87 $3.00
-$39.87 $1.45 $1.53 $1.62 $1.71 $1.80 $1.90 $2.00 $2.10 $2.20 $2.30
-$26.21 $1.14 $1.22 $1.30 $1.38 $1.47 $1.57 $1.66 $1.75 $1.84 $1.93
-$42.60 $1.43 $1.53 $1.64 $1.76 $1.89 $2.02 $2.14 $2.27 $2.39 $2.51
-$22.68 $0.76 $0.83 $0.91 $1.00 $1.09 $1.18 $1.27 $1.35 $1.43 $1.51
-$57.51 $2.09 $2.18 $2.27 $2.37 $2.47 $2.58 $2.69 $2.81 $2.93 $3.06
-$73.28 $2.43 $2.57 $2.72 $2.87 $3.03 $3.20 $3.37 $3.54 $3.71 $3.88
-$55.03 $1.76 $1.84 $1.92 $2.01 $2.10 $2.20 $2.29 $2.40 $2.50 $2.61

-$59.38 $2.22 $2.37 $2.53 $2.70 $2.88 $3.06 $3.25 $3.43 $3.60 $3.77



Year 11 Year 12 Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20

11/30/2026 11/30/2027 11/30/2028 11/30/2029 11/30/2030 11/30/2031 11/30/2032 11/30/2033 11/30/2034 11/30/2035

$3.13 $3.27 $3.41 $3.56 $3.71 $3.87 $4.03 $4.20 $4.37 $4.55
$2.40 $2.51 $2.62 $2.73 $2.85 $2.97 $3.09 $3.22 $3.35 $3.49
$2.01 $2.10 $2.19 $2.29 $2.39 $2.49 $2.59 $2.70 $2.81 $2.92
$2.62 $2.73 $2.85 $2.97 $3.10 $3.23 $3.37 $3.51 $3.65 $3.80
$1.58 $1.64 $1.72 $1.79 $1.87 $1.95 $2.03 $2.11 $2.20 $2.29
$3.20 $3.34 $3.48 $3.63 $3.79 $3.95 $4.11 $4.28 $4.46 $4.64
$4.05 $4.23 $4.41 $4.60 $4.80 $5.00 $5.21 $5.43 $5.65 $5.88
$2.73 $2.85 $2.97 $3.10 $3.23 $3.37 $3.51 $3.66 $3.81 $3.96
$3.94 $4.11 $4.29 $4.48 $4.67 $4.87 $5.07 $5.28 $5.50 $5.72
4.38% 4.37% 4.36% 4.33% 4.28% 4.23% 4.19% 4.14% 4.09% 4.04%
2.38% 2.37% 2.35% 2.33% 2.28% 2.23% 2.18% 2.14% 2.09% 2.04%

2.01% 2.01% 2.01% 2.01% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00%



Year 21 Year 22 Year 23 Year 24 Year 25 Year 26 Year 27 Year 28 Year 29 Year 30

11/30/2036 11/30/2037 11/30/2038 11/30/2039 11/30/2040 11/30/2041 11/30/2042 11/30/2043 11/30/2044 11/30/2045

$4.73 $4.92 $5.11 $5.31 $5.51 $5.73 $5.95 $6.17 $6.41 $6.65
$3.63 $3.77 $3.92 $4.07 $4.23 $4.40 $4.56 $4.74 $4.92 $5.10
$3.04 $3.16 $3.28 $3.41 $3.54 $3.68 $3.82 $3.97 $4.12 $4.27
$3.95 $4.10 $4.26 $4.43 $4.60 $4.78 $4.96 $5.15 $5.35 $5.55
$2.38 $2.47 $2.57 $2.67 $2.77 $2.88 $2.99 $3.10 $3.22 $3.34
$4.82 $5.02 $5.21 $5.41 $5.62 $5.84 $6.07 $6.30 $6.54 $6.78
$6.11 $6.36 $6.60 $6.86 $7.13 $7.40 $7.69 $7.98 $8.28 $8.60
$4.12 $4.28 $4.45 $4.62 $4.80 $4.99 $5.18 $5.38 $5.58 $5.79
$5.95 $6.18 $6.42 $6.67 $6.93 $7.20 $7.48 $7.77 $8.06 $8.36
4.00% 3.95% 3.91% 3.86% 3.92% 3.88% 3.84% 3.81% 3.78% 3.75%
1.99% 1.95% 1.90% 1.86% 1.82% 1.78% 1.74% 1.71% 1.68% 1.66%

2.00% 2.00% 2.00% 2.00% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 31 Year 32 Year 33 Year 34 Year 35 Year 36 Year 37 Year 38 Year 39 Year 40

11/30/2046 11/30/2047 11/30/2048 11/30/2049 11/30/2050 11/30/2051 11/30/2052 11/30/2053 11/30/2054 11/30/2055

$6.90 $7.15 $7.41 $7.69 $7.97 $8.25 $8.55 $8.86 $9.17 $9.49
$5.29 $5.49 $5.69 $5.90 $6.11 $6.33 $6.56 $6.80 $7.04 $7.29
$4.43 $4.59 $4.76 $4.94 $5.12 $5.30 $5.49 $5.69 $5.89 $6.10
$5.76 $5.97 $6.19 $6.42 $6.65 $6.89 $7.14 $7.39 $7.65 $7.92
$3.47 $3.60 $3.73 $3.87 $4.01 $4.15 $4.30 $4.45 $4.61 $4.77
$7.03 $7.30 $7.56 $7.84 $8.13 $8.42 $8.72 $9.03 $9.35 $9.68
$8.92 $9.25 $9.59 $9.94 $10.30 $10.67 $11.05 $11.45 $11.86 $12.27
$6.01 $6.23 $6.46 $6.70 $6.94 $7.19 $7.45 $7.72 $7.99 $8.27
$8.67 $8.99 $9.33 $9.67 $10.02 $10.38 $10.75 $11.14 $11.53 $11.94
3.73% 3.70% 3.68% 3.66% 3.64% 3.62% 3.59% 3.57% 3.55% 3.53%
1.63% 1.61% 1.58% 1.56% 1.54% 1.52% 1.49% 1.47% 1.45% 1.43%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 41 Year 42 Year 43 Year 44 Year 45 Year 46 Year 47 Year 48 Year 49 Year 50

11/30/2056 11/30/2057 11/30/2058 11/30/2059 11/30/2060 11/30/2061 11/30/2062 11/30/2063 11/30/2064 11/30/2065

$9.83 $10.17 $10.52 $10.88 $11.25 $11.63 $12.02 $12.42 $12.83 $13.26
$7.54 $7.80 $8.07 $8.35 $8.63 $8.92 $9.22 $9.53 $9.85 $10.17
$6.31 $6.53 $6.76 $6.99 $7.23 $7.47 $7.72 $7.98 $8.24 $8.52
$8.20 $8.49 $8.78 $9.08 $9.39 $9.71 $10.03 $10.37 $10.71 $11.07
$4.94 $5.11 $5.29 $5.47 $5.66 $5.85 $6.04 $6.25 $6.45 $6.67
$10.02 $10.37 $10.73 $11.10 $11.47 $11.86 $12.26 $12.67 $13.09 $13.53
$12.70 $13.15 $13.60 $14.06 $14.54 $15.03 $15.54 $16.06 $16.59 $17.14
$8.56 $8.86 $9.16 $9.48 $9.80 $10.13 $10.47 $10.82 $11.18 $11.55
$12.36 $12.79 $13.23 $13.68 $14.15 $14.62 $15.12 $15.62 $16.14 $16.67
3.50% 3.47% 3.45% 3.42% 3.40% 3.38% 3.36% 3.34% 3.33% 3.31%
1.40% 1.38% 1.35% 1.32% 1.30% 1.28% 1.26% 1.24% 1.23% 1.21%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 51 Year 52 Year 53 Year 54 Year 55 Year 56 Year 57 Year 58 Year 59 Year 60

11/30/2066 11/30/2067 11/30/2068 11/30/2069 11/30/2070 11/30/2071 11/30/2072 11/30/2073 11/30/2074 11/30/2075

$13.69 $14.14 $14.60 $15.08 $15.56 $16.06 $16.58 $17.10 $17.64 $18.20
$10.51 $10.85 $11.21 $11.57 $11.94 $12.33 $12.72 $13.13 $13.54 $13.97
$8.80 $9.09 $9.38 $9.69 $10.00 $10.32 $10.65 $10.99 $11.34 $11.69
$11.43 $11.81 $12.19 $12.59 $12.99 $13.41 $13.84 $14.28 $14.73 $15.19
$6.89 $7.11 $7.34 $7.58 $7.83 $8.08 $8.34 $8.60 $8.87 $9.15
$13.97 $14.43 $14.90 $15.38 $15.88 $16.39 $16.91 $17.45 $18.00 $18.57
$17.71 $18.29 $18.88 $19.49 $20.12 $20.77 $21.43 $22.11 $22.81 $23.53
$11.93 $12.32 $12.72 $13.14 $13.56 $13.99 $14.44 $14.90 $15.37 $15.86
$17.22 $17.79 $18.37 $18.96 $19.57 $20.20 $20.85 $21.51 $22.19 $22.89
3.29% 3.27% 3.26% 3.24% 3.23% 3.21% 3.20% 3.18% 3.17% 3.15%
1.19% 1.18% 1.16% 1.14% 1.13% 1.11% 1.10% 1.08% 1.07% 1.05%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 61 Year 62 Year 63 Year 64 Year 65 Year 66 Year 67 Year 68 Year 69 Year 70

11/30/2076 11/30/2077 11/30/2078 11/30/2079 11/30/2080 11/30/2081 11/30/2082 11/30/2083 11/30/2084 11/30/2085

$18.77 $19.36 $19.96 $20.58 $21.21 $21.86 $22.53 $23.22 $23.92 $24.64
$14.41 $14.86 $15.32 $15.79 $16.28 $16.78 $17.29 $17.82 $18.36 $18.91
$12.06 $12.44 $12.82 $13.22 $13.63 $14.05 $14.47 $14.91 $15.37 $15.83
$15.67 $16.16 $16.66 $17.18 $17.71 $18.25 $18.81 $19.38 $19.97 $20.57
$9.44 $9.73 $10.04 $10.35 $10.67 $10.99 $11.33 $11.67 $12.03 $12.39
$19.15 $19.75 $20.36 $20.99 $21.64 $22.30 $22.98 $23.68 $24.40 $25.14
$24.27 $25.03 $25.81 $26.61 $27.42 $28.27 $29.13 $30.02 $30.93 $31.86
$16.35 $16.86 $17.39 $17.93 $18.48 $19.05 $19.63 $20.23 $20.84 $21.47
$23.61 $24.35 $25.10 $25.88 $26.68 $27.50 $28.34 $29.20 $30.08 $30.99
3.14% 3.12% 3.11% 3.09% 3.08% 3.07% 3.06% 3.04% 3.03% 3.02%
1.04% 1.02% 1.01% 1.00% 0.98% 0.97% 0.96% 0.94% 0.93% 0.92%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 71 Year 72 Year 73 Year 74 Year 75 Year 76 Year 77 Year 78 Year 79 Year 80

11/30/2086 11/30/2087 11/30/2088 11/30/2089 11/30/2090 11/30/2091 11/30/2092 11/30/2093 11/30/2094 11/30/2095

$25.38 $26.14 $26.92 $27.72 $28.54 $29.38 $30.25 $31.13 $32.04 $32.97
$19.48 $20.06 $20.66 $21.27 $21.90 $22.55 $23.21 $23.89 $24.59 $25.31
$16.31 $16.79 $17.30 $17.81 $18.34 $18.88 $19.43 $20.00 $20.59 $21.18
$21.19 $21.82 $22.47 $23.14 $23.83 $24.53 $25.25 $25.99 $26.75 $27.53
$12.76 $13.15 $13.54 $13.94 $14.35 $14.78 $15.21 $15.66 $16.11 $16.58
$25.89 $26.67 $27.46 $28.28 $29.12 $29.98 $30.86 $31.76 $32.69 $33.64
$32.82 $33.80 $34.81 $35.84 $36.90 $37.99 $39.11 $40.26 $41.43 $42.64
$22.11 $22.78 $23.45 $24.15 $24.87 $25.60 $26.35 $27.12 $27.92 $28.73
$31.92 $32.88 $33.86 $34.87 $35.90 $36.96 $38.04 $39.16 $40.30 $41.47
3.01% 2.99% 2.98% 2.97% 2.96% 2.95% 2.94% 2.93% 2.92% 2.91%
0.91% 0.90% 0.88% 0.87% 0.86% 0.85% 0.84% 0.83% 0.82% 0.81%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 81 Year 82 Year 83 Year 84 Year 85 Year 86 Year 87 Year 88 Year 89 Year 90

11/30/2096 11/30/2097 11/30/2098 11/30/2099 11/30/2100 11/30/2101 11/30/2102 11/30/2103 11/30/2104 11/30/2105

$33.93 $34.91 $35.92 $36.95 $38.00 $39.09 $40.20 $41.34 $42.50 $43.70
$26.04 $26.79 $27.56 $28.35 $29.16 $30.00 $30.85 $31.72 $32.62 $33.54
$21.80 $22.43 $23.07 $23.74 $24.41 $25.11 $25.82 $26.56 $27.31 $28.08
$28.32 $29.14 $29.98 $30.84 $31.72 $32.63 $33.55 $34.51 $35.48 $36.48
$17.06 $17.56 $18.06 $18.58 $19.11 $19.66 $20.21 $20.79 $21.37 $21.98
$34.62 $35.61 $36.64 $37.69 $38.77 $39.87 $41.01 $42.17 $43.36 $44.58
$43.87 $45.14 $46.44 $47.77 $49.14 $50.54 $51.97 $53.45 $54.96 $56.50
$29.56 $30.41 $31.29 $32.19 $33.11 $34.05 $35.02 $36.01 $37.03 $38.07
$42.67 $43.91 $45.17 $46.47 $47.80 $49.16 $50.56 $51.99 $53.46 $54.96
2.90% 2.89% 2.88% 2.87% 2.86% 2.85% 2.84% 2.83% 2.82% 2.82%
0.80% 0.79% 0.78% 0.77% 0.76% 0.75% 0.74% 0.73% 0.73% 0.72%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 91 Year 92 Year 93 Year 94 Year 95 Year 96 Year 97 Year 98 Year 99 Year 100

11/30/2106 11/30/2107 11/30/2108 11/30/2109 11/30/2110 11/30/2111 11/30/2112 11/30/2113 11/30/2114 11/30/2115

$44.93 $46.19 $47.47 $48.80 $50.15 $51.54 $52.96 $54.42 $55.91 $57.45
$34.48 $35.44 $36.43 $37.45 $38.49 $39.55 $40.64 $41.76 $42.91 $44.09
$28.86 $29.67 $30.50 $31.35 $32.22 $33.11 $34.03 $34.96 $35.92 $36.91
$37.50 $38.55 $39.63 $40.73 $41.86 $43.02 $44.21 $45.43 $46.67 $47.95
$22.59 $23.23 $23.87 $24.54 $25.22 $25.92 $26.63 $27.37 $28.12 $28.89
$45.83 $47.12 $48.43 $49.78 $51.16 $52.58 $54.03 $55.52 $57.04 $58.61
$58.09 $59.72 $61.38 $63.09 $64.84 $66.64 $68.48 $70.36 $72.30 $74.28
$39.14 $40.24 $41.36 $42.51 $43.69 $44.90 $46.14 $47.41 $48.71 $50.05
$56.51 $58.09 $59.71 $61.37 $63.08 $64.82 $66.61 $68.45 $70.32 $72.25
2.81% 2.80% 2.79% 2.78% 2.78% 2.77% 2.76% 2.75% 2.75% 2.74%
0.71% 0.70% 0.69% 0.68% 0.68% 0.67% 0.66% 0.65% 0.65% 0.64%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 101 Year 102 Year 103 Year 104 Year 105 Year 106 Year 107 Year 108 Year 109 Year 110

11/30/2116 11/30/2117 11/30/2118 11/30/2119 11/30/2120 11/30/2121 11/30/2122 11/30/2123 11/30/2124 11/30/2125

$59.02 $60.62 $62.27 $63.96 $65.69 $67.47 $69.28 $71.14 $73.05 $75.01
$45.29 $46.52 $47.79 $49.09 $50.41 $51.77 $53.17 $54.60 $56.06 $57.56
$37.91 $38.95 $40.01 $41.09 $42.20 $43.34 $44.51 $45.71 $46.93 $48.19
$49.26 $50.61 $51.98 $53.39 $54.84 $56.32 $57.83 $59.39 $60.98 $62.61
$29.68 $30.49 $31.32 $32.16 $33.04 $33.93 $34.84 $35.78 $36.74 $37.72
$60.21 $61.85 $63.53 $65.25 $67.02 $68.83 $70.68 $72.58 $74.53 $76.52
$76.31 $78.39 $80.52 $82.70 $84.94 $87.23 $89.58 $91.99 $94.45 $96.98
$51.42 $52.82 $54.25 $55.72 $57.23 $58.78 $60.36 $61.98 $63.64 $65.35
$74.23 $76.25 $78.32 $80.45 $82.62 $84.85 $87.14 $89.48 $91.88 $94.33
2.73% 2.73% 2.72% 2.71% 2.71% 2.70% 2.69% 2.69% 2.68% 2.67%
0.63% 0.63% 0.62% 0.61% 0.61% 0.60% 0.59% 0.59% 0.58% 0.58%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 111 Year 112 Year 113 Year 114 Year 115 Year 116 Year 117 Year 118 Year 119 Year 120

11/30/2126 11/30/2127 11/30/2128 11/30/2129 11/30/2130 11/30/2131 11/30/2132 11/30/2133 11/30/2134 11/30/2135

$77.01 $79.06 $81.16 $83.31 $85.52 $87.78 $90.09 $92.46 $94.89 $97.38
$59.10 $60.67 $62.28 $63.94 $65.63 $67.36 $69.14 $70.96 $72.82 $74.73
$49.47 $50.79 $52.14 $53.52 $54.94 $56.39 $57.88 $59.40 $60.96 $62.56
$64.28 $65.99 $67.75 $69.54 $71.39 $73.27 $75.20 $77.18 $79.21 $81.28
$38.73 $39.76 $40.81 $41.90 $43.00 $44.14 $45.30 $46.50 $47.72 $48.97
$78.56 $80.65 $82.80 $84.99 $87.24 $89.55 $91.91 $94.33 $96.80 $99.34
$99.57 $102.22 $104.94 $107.72 $110.57 $113.49 $116.48 $119.55 $122.69 $125.90
$67.09 $68.88 $70.71 $72.58 $74.50 $76.47 $78.49 $80.55 $82.67 $84.84
$96.85 $99.43 $102.07 $104.78 $107.56 $110.40 $113.31 $116.29 $119.34 $122.47
2.67% 2.66% 2.66% 2.65% 2.65% 2.64% 2.64% 2.63% 2.63% 2.62%
0.57% 0.56% 0.56% 0.55% 0.55% 0.54% 0.54% 0.53% 0.53% 0.52%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 121 Year 122 Year 123 Year 124 Year 125 Year 126 Year 127 Year 128 Year 129 Year 130
11/30/2136 11/30/2137 11/30/2138 11/30/2139 11/30/2140 11/30/2141 11/30/2142 11/30/2143 11/30/2144 11/30/2145
$99.92 $102.53 $105.21 $107.94 $110.75 $113.62 $116.56 $119.58 $122.66 $125.82
$76.68 $78.69 $80.74 $82.84 $84.99 $87.20 $89.45 $91.77 $94.13 $96.56
$64.20 $65.87 $67.59 $69.35 $71.15 $73.00 $74.89 $76.82 $78.80 $80.83
$83.41 $85.59 $87.82 $90.11 $92.45 $94.84 $97.30 $99.82 $102.39 $105.03
$50.25 $51.56 $52.91 $54.28 $55.69 $57.14 $58.62 $60.13 $61.68 $63.27
$101.94 $104.60 $107.33 $110.12 $112.98 $115.91 $118.91 $121.99 $125.14 $128.36
$129.20 $132.57 $136.03 $139.57 $143.19 $146.91 $150.71 $154.61 $158.60 $162.68
$87.06 $89.33 $91.66 $94.04 $96.49 $98.99 $101.55 $104.18 $106.86 $109.62
$125.68 $128.96 $132.32 $135.76 $139.29 $142.90 $146.60 $150.39 $154.27 $158.25
2.62% 2.61% 2.61% 2.60% 2.60% 2.59% 2.59% 2.58% 2.58% 2.58%
0.52% 0.51% 0.51% 0.50% 0.50% 0.49% 0.49% 0.49% 0.48% 0.48%
2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 131 Year 132 Year 133 Year 134 Year 135 Year 136 Year 137 Year 138 Year 139 Year 140

11/30/2146 11/30/2147 11/30/2148 11/30/2149 11/30/2150 11/30/2151 11/30/2152 11/30/2153 11/30/2154 11/30/2155

$129.06 $132.37 $135.77 $139.24 $142.80 $146.45 $150.18 $154.01 $157.92 $161.93
$99.04 $101.59 $104.19 $106.86 $109.59 $112.39 $115.26 $118.19 $121.19 $124.27
$82.91 $85.04 $87.22 $89.46 $91.74 $94.09 $96.49 $98.94 $101.46 $104.03
$107.73 $110.50 $113.33 $116.23 $119.21 $122.25 $125.37 $128.56 $131.83 $135.17
$64.90 $66.57 $68.27 $70.02 $71.81 $73.65 $75.52 $77.45 $79.42 $81.43
$131.66 $135.04 $138.51 $142.05 $145.69 $149.40 $153.21 $157.11 $161.11 $165.20
$166.87 $171.15 $175.54 $180.04 $184.64 $189.36 $194.18 $199.13 $204.19 $209.37
$112.44 $115.33 $118.28 $121.31 $124.41 $127.59 $130.84 $134.17 $137.59 $141.08
$162.32 $166.49 $170.76 $175.13 $179.61 $184.19 $188.89 $193.70 $198.62 $203.66
2.57% 2.57% 2.56% 2.56% 2.56% 2.55% 2.55% 2.55% 2.54% 2.54%
0.47% 0.47% 0.47% 0.46% 0.46% 0.45% 0.45% 0.45% 0.44% 0.44%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 141 Year 142 Year 143 Year 144 Year 145 Year 146 Year 147 Year 148 Year 149 Year 150

11/30/2156 11/30/2157 11/30/2158 11/30/2159 11/30/2160 11/30/2161 11/30/2162 11/30/2163 11/30/2164 11/30/2165

$166.04 $170.24 $174.55 $178.96 $183.47 $188.09 $192.83 $197.67 $202.64 $207.72
$127.42 $130.65 $133.95 $137.34 $140.80 $144.35 $147.98 $151.70 $155.51 $159.41
$106.67 $109.37 $112.14 $114.97 $117.87 $120.84 $123.88 $127.00 $130.18 $133.45
$138.60 $142.11 $145.70 $149.38 $153.15 $157.01 $160.96 $165.01 $169.15 $173.39
$83.50 $85.61 $87.78 $89.99 $92.26 $94.59 $96.97 $99.41 $101.90 $104.46
$169.39 $173.68 $178.07 $182.57 $187.17 $191.89 $196.72 $201.66 $206.73 $211.91
$214.68 $220.12 $225.69 $231.39 $237.22 $243.20 $249.32 $255.59 $262.00 $268.57
$144.66 $148.32 $152.07 $155.91 $159.84 $163.87 $168.00 $172.22 $176.54 $180.97
$208.83 $214.12 $219.53 $225.08 $230.75 $236.57 $242.52 $248.62 $254.86 $261.25
2.54% 2.53% 2.53% 2.53% 2.52% 2.52% 2.52% 2.51% 2.51% 2.51%
0.44% 0.43% 0.43% 0.43% 0.42% 0.42% 0.42% 0.41% 0.41% 0.41%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 151 Year 152 Year 153 Year 154 Year 155 Year 156 Year 157 Year 158 Year 159 Year 160

11/30/2166 11/30/2167 11/30/2168 11/30/2169 11/30/2170 11/30/2171 11/30/2172 11/30/2173 11/30/2174 11/30/2175

$212.92 $218.25 $223.70 $229.29 $235.01 $240.86 $246.86 $253.00 $259.28 $265.71
$163.40 $167.49 $171.68 $175.96 $180.35 $184.84 $189.45 $194.16 $198.98 $203.92
$136.79 $140.21 $143.72 $147.31 $150.98 $154.74 $158.59 $162.54 $166.57 $170.71
$177.74 $182.18 $186.74 $191.40 $196.17 $201.06 $206.06 $211.19 $216.43 $221.80
$107.07 $109.75 $112.50 $115.30 $118.18 $121.12 $124.14 $127.23 $130.39 $133.62
$217.22 $222.65 $228.22 $233.92 $239.75 $245.72 $251.84 $258.10 $264.51 $271.08
$275.30 $282.19 $289.24 $296.46 $303.86 $311.43 $319.18 $327.12 $335.24 $343.56
$185.50 $190.14 $194.90 $199.76 $204.74 $209.84 $215.07 $220.41 $225.89 $231.50
$267.79 $274.49 $281.35 $288.38 $295.57 $302.94 $310.48 $318.20 $326.10 $334.19
2.50% 2.50% 2.50% 2.50% 2.49% 2.49% 2.49% 2.49% 2.48% 2.48%
0.41% 0.40% 0.40% 0.40% 0.39% 0.39% 0.39% 0.39% 0.38% 0.38%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 161 Year 162 Year 163 Year 164 Year 165 Year 166 Year 167 Year 168 Year 169 Year 170

11/30/2176 11/30/2177 11/30/2178 11/30/2179 11/30/2180 11/30/2181 11/30/2182 11/30/2183 11/30/2184 11/30/2185

$272.30 $279.05 $285.95 $293.02 $300.26 $307.67 $315.26 $323.02 $330.98 $339.12
$208.97 $214.15 $219.45 $224.87 $230.43 $236.11 $241.94 $247.90 $254.00 $260.25
$174.94 $179.27 $183.71 $188.25 $192.90 $197.66 $202.54 $207.53 $212.64 $217.87
$227.30 $232.93 $238.70 $244.60 $250.64 $256.83 $263.16 $269.64 $276.28 $283.08
$136.93 $140.33 $143.80 $147.35 $150.99 $154.72 $158.54 $162.44 $166.44 $170.53
$277.80 $284.68 $291.72 $298.93 $306.32 $313.88 $321.62 $329.54 $337.65 $345.96
$352.08 $360.80 $369.73 $378.87 $388.23 $397.81 $407.62 $417.66 $427.94 $438.47
$237.23 $243.11 $249.13 $255.29 $261.59 $268.05 $274.66 $281.42 $288.35 $295.45
$342.48 $350.96 $359.64 $368.54 $377.64 $386.96 $396.50 $406.27 $416.27 $426.51
2.48% 2.48% 2.47% 2.47% 2.47% 2.47% 2.47% 2.46% 2.46% 2.46%
0.38% 0.38% 0.38% 0.37% 0.37% 0.37% 0.37% 0.36% 0.36% 0.36%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 171 Year 172 Year 173 Year 174 Year 175 Year 176 Year 177 Year 178 Year 179 Year 180

11/30/2186 11/30/2187 11/30/2188 11/30/2189 11/30/2190 11/30/2191 11/30/2192 11/30/2193 11/30/2194 11/30/2195

$347.45 $355.98 $364.72 $373.66 $382.82 $392.19 $401.79 $411.61 $421.67 $431.96
$266.64 $273.19 $279.90 $286.76 $293.79 $300.98 $308.34 $315.88 $323.60 $331.50
$223.22 $228.70 $234.31 $240.06 $245.94 $251.96 $258.13 $264.44 $270.90 $277.51
$290.03 $297.16 $304.45 $311.92 $319.56 $327.38 $335.39 $343.59 $351.99 $360.58
$174.73 $179.02 $183.41 $187.91 $192.51 $197.22 $202.05 $206.99 $212.05 $217.22
$354.46 $363.17 $372.08 $381.20 $390.54 $400.11 $409.89 $419.92 $430.18 $440.68
$449.24 $460.28 $471.57 $483.14 $494.97 $507.09 $519.50 $532.20 $545.20 $558.51
$302.71 $310.14 $317.75 $325.54 $333.52 $341.69 $350.05 $358.60 $367.37 $376.33
$436.99 $447.73 $458.71 $469.96 $481.48 $493.26 $505.33 $517.69 $530.34 $543.28
2.46% 2.46% 2.45% 2.45% 2.45% 2.45% 2.45% 2.44% 2.44% 2.44%
0.36% 0.36% 0.35% 0.35% 0.35% 0.35% 0.35% 0.35% 0.34% 0.34%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 181 Year 182 Year 183 Year 184 Year 185 Year 186 Year 187 Year 188 Year 189 Year 190

11/30/2196 11/30/2197 11/30/2198 11/30/2199 11/30/2200 11/30/2201 11/30/2202 11/30/2203 11/30/2204 11/30/2205

$442.50 $453.29 $464.34 $475.64 $487.22 $499.07 $511.20 $523.62 $536.33 $549.34
$339.59 $347.87 $356.34 $365.02 $373.90 $383.00 $392.31 $401.84 $411.59 $421.58
$284.29 $291.22 $298.31 $305.58 $313.01 $320.63 $328.42 $336.40 $344.56 $352.92
$369.38 $378.38 $387.60 $397.04 $406.70 $416.60 $426.72 $437.09 $447.70 $458.56
$222.52 $227.95 $233.50 $239.19 $245.01 $250.97 $257.07 $263.31 $269.71 $276.25
$451.43 $462.44 $473.71 $485.24 $497.05 $509.14 $521.51 $534.18 $547.15 $560.42
$572.14 $586.09 $600.37 $614.99 $629.96 $645.28 $660.96 $677.02 $693.45 $710.28
$385.52 $394.92 $404.54 $414.39 $424.47 $434.80 $445.37 $456.18 $467.26 $478.60
$556.54 $570.11 $584.00 $598.22 $612.78 $627.68 $642.94 $658.56 $674.55 $690.91
2.44% 2.44% 2.44% 2.44% 2.43% 2.43% 2.43% 2.43% 2.43% 2.43%
0.34% 0.34% 0.34% 0.34% 0.33% 0.33% 0.33% 0.33% 0.33% 0.33%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 191 Year 192 Year 193 Year 194 Year 195 Year 196 Year 197 Year 198 Year 199 Year 200

11/30/2206 11/30/2207 11/30/2208 11/30/2209 11/30/2210 11/30/2211 11/30/2212 11/30/2213 11/30/2214 11/30/2215

$562.66 $576.30 $590.26 $604.55 $619.17 $634.15 $649.48 $665.17 $681.23 $697.67
$431.80 $442.27 $452.98 $463.95 $475.17 $486.66 $498.43 $510.47 $522.79 $535.41
$361.48 $370.24 $379.21 $388.39 $397.79 $407.41 $417.26 $427.34 $437.66 $448.22
$469.68 $481.06 $492.72 $504.64 $516.86 $529.35 $542.15 $555.25 $568.66 $582.38
$282.95 $289.81 $296.83 $304.01 $311.37 $318.90 $326.61 $334.50 $342.58 $350.84
$574.01 $587.93 $602.17 $616.75 $631.67 $646.94 $662.58 $678.59 $694.98 $711.75
$727.50 $745.13 $763.18 $781.66 $800.57 $819.93 $839.75 $860.04 $880.81 $902.07
$490.20 $502.08 $514.24 $526.69 $539.44 $552.48 $565.84 $579.51 $593.50 $607.83
$707.67 $724.82 $742.37 $760.35 $778.74 $797.58 $816.85 $836.59 $856.79 $877.47
2.42% 2.42% 2.42% 2.42% 2.42% 2.42% 2.42% 2.42% 2.41% 2.41%
0.33% 0.32% 0.32% 0.32% 0.32% 0.32% 0.32% 0.32% 0.32% 0.31%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Notes:
[1] Source: Yahoo Finance

[2] Source: Yahoo Finance

[3] Source: Yahoo Finance

[4] Equals [3] +([9] - [3])/ 6

[5] Equals [4] +([9] - [3]) / 6

[6] Equals [5] +([9] - [3]) / 6

[7] Equals [6] +([9] - [3]) / 6

[8] Equals [7]+([9] - [3])/ 6

[9] Source: OECD long term real GDP forecast, plus inflation based on average Treasury Bond yields less average [IPS yields as of January 31, 2017
[10] Equals internal rate of return of cash flows for Year 0 through Year 200

With Extrapolation above T
Without Extrapolation below {,

AVERAGE YIELD -- MULTI-STAGE DCF -- FORECASTED OECD GDP GROWTH

(1] (2] (3] [4] [5] [6] [7] 8] [9] [10]
Second Stage Growth

Stock Annualized First Stage Third Stage
Company Ticker Price Dividend Growth Year 6 Year 7 Year 8 Year 9 Year 10 Growth ROE
Ameren Cor  AEE $52.18 $1.76 5.85% 5.61% 5.36% 5.12% 4.87% 4.63% 4.38% 8.00%
Avista Corpr AVA $39.18 $1.37 5.65% 5.44% 5.23% 5.02% 4.81% 4.60% 4.38% 8.11%
CenterPoint  CNP $25.44 $1.07 6.63% 6.26% 5.88% 5.51% 5.13% 4.76% 4.38% 9.33%
CMS Energg  CMS $41.98 $1.33 7.26% 6.78% 6.30% 5.82% 5.34% 4.86% 4.38% 8.11%
NiSource In NI $22.23 $0.70 9.20% 8.40% 7.59% 6.79% 5.99% 5.19% 4.38% 8.64%
NorthWeste  NWE $57.08 $2.00 4.34% 4.35% 4.35% 4.36% 4.37% 4.38% 4.38% 7.76%
SCANA Cor  SCG $70.93 $2.30 5.70% 5.48% 5.26% 5.04% 4.82% 4.60% 4.38% 7.79%

Vectren Cor  VVC $53.78 $1.68 4.57% 4.54% 4.51% 4.48% 4.45% 4.42% 4.38% 7.36%



| First Stage | Second Stage

Stock
Price Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

5/31/2016 11/30/2016 11/30/2017 11/30/2018 11/30/2019 11/30/2020 11/30/2021 11/30/2022 11/30/2023 11/30/2024 11/30/2025

-$52.18 $1.86 $1.97 $2.09 $2.21 $2.34 $2.47 $2.60 $2.74 $2.87 $3.00
-$39.18 $1.45 $1.53 $1.62 $1.71 $1.80 $1.90 $2.00 $2.10 $2.20 $2.30
-$25.44 $1.14 $1.22 $1.30 $1.38 $1.47 $1.57 $1.66 $1.75 $1.84 $1.93
-$41.98 $1.43 $1.53 $1.64 $1.76 $1.89 $2.02 $2.14 $2.27 $2.39 $2.51
-$22.23 $0.76 $0.83 $0.91 $1.00 $1.09 $1.18 $1.27 $1.35 $1.43 $1.51
-$57.08 $2.09 $2.18 $2.27 $2.37 $2.47 $2.58 $2.69 $2.81 $2.93 $3.06
-$70.93 $2.43 $2.57 $2.72 $2.87 $3.03 $3.20 $3.37 $3.54 $3.71 $3.88

-$53.78 $1.76 $1.84 $1.92 $2.01 $2.10 $2.20 $2.29 $2.40 $2.50 $2.61



Year 11 Year 12 Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20

11/30/2026 11/30/2027 11/30/2028 11/30/2029 11/30/2030 11/30/2031 11/30/2032 11/30/2033 11/30/2034 11/30/2035

$3.13 $3.27 $3.41 $3.56 $3.71 $3.87 $4.03 $4.20 $4.37 $4.55
$2.40 $2.51 $2.62 $2.73 $2.85 $2.97 $3.09 $3.22 $3.35 $3.49
$2.01 $2.10 $2.19 $2.29 $2.39 $2.49 $2.59 $2.70 $2.81 $2.92
$2.62 $2.73 $2.85 $2.97 $3.10 $3.23 $3.37 $3.51 $3.65 $3.80
$1.58 $1.64 $1.72 $1.79 $1.87 $1.95 $2.03 $2.11 $2.20 $2.29
$3.20 $3.34 $3.48 $3.63 $3.79 $3.95 $4.11 $4.28 $4.46 $4.64
$4.05 $4.23 $4.41 $4.60 $4.80 $5.00 $5.21 $5.43 $5.65 $5.88

$2.73 $2.85 $2.97 $3.10 $3.23 $3.37 $3.51 $3.66 $3.81 $3.96



Year 21 Year 22 Year 23 Year 24 Year 25 Year 26 Year 27 Year 28 Year 29 Year 30

11/30/2036 11/30/2037 11/30/2038 11/30/2039 11/30/2040 11/30/2041 11/30/2042 11/30/2043 11/30/2044 11/30/2045

$4.73 $4.92 $5.11 $5.31 $5.51 $5.73 $5.95 $6.17 $6.41 $6.65
$3.63 $3.77 $3.92 $4.07 $4.23 $4.40 $4.56 $4.74 $4.92 $5.10
$3.04 $3.16 $3.28 $3.41 $3.54 $3.68 $3.82 $3.97 $4.12 $4.27
$3.95 $4.10 $4.26 $4.43 $4.60 $4.78 $4.96 $5.15 $5.35 $5.55
$2.38 $2.47 $2.57 $2.67 $2.77 $2.88 $2.99 $3.10 $3.22 $3.34
$4.82 $5.02 $5.21 $5.41 $5.62 $5.84 $6.07 $6.30 $6.54 $6.78
$6.11 $6.36 $6.60 $6.86 $7.13 $7.40 $7.69 $7.98 $8.28 $8.60

$4.12 $4.28 $4.45 $4.62 $4.80 $4.99 $5.18 $5.38 $5.58 $5.79



Year 31 Year 32 Year 33 Year 34 Year 35 Year 36 Year 37 Year 38 Year 39 Year 40

11/30/2046 11/30/2047 11/30/2048 11/30/2049 11/30/2050 11/30/2051 11/30/2052 11/30/2053 11/30/2054 11/30/2055

$6.90 $7.15 $7.41 $7.69 $7.97 $8.25 $8.55 $8.86 $9.17 $9.49
$5.29 $5.49 $5.69 $5.90 $6.11 $6.33 $6.56 $6.80 $7.04 $7.29
$4.43 $4.59 $4.76 $4.94 $5.12 $5.30 $5.49 $5.69 $5.89 $6.10
$5.76 $5.97 $6.19 $6.42 $6.65 $6.89 $7.14 $7.39 $7.65 $7.92
$3.47 $3.60 $3.73 $3.87 $4.01 $4.15 $4.30 $4.45 $4.61 $4.77
$7.03 $7.30 $7.56 $7.84 $8.13 $8.42 $8.72 $9.03 $9.35 $9.68
$8.92 $9.25 $9.59 $9.94 $10.30 $10.67 $11.05 $11.45 $11.86 $12.27

$6.01 $6.23 $6.46 $6.70 $6.94 $7.19 $7.45 $7.72 $7.99 $8.27



Year 41 Year 42 Year 43 Year 44 Year 45 Year 46 Year 47 Year 48 Year 49 Year 50

11/30/2056 11/30/2057 11/30/2058 11/30/2059 11/30/2060 11/30/2061 11/30/2062 11/30/2063 11/30/2064 11/30/2065

$9.83 $10.17 $10.52 $10.88 $11.25 $11.63 $12.02 $12.43 $12.86 $13.29
$7.54 $7.80 $8.07 $8.35 $8.63 $8.92 $9.23 $9.54 $9.87 $10.20
$6.31 $6.53 $6.76 $6.99 $7.23 $7.47 $7.73 $7.99 $8.26 $8.54
$8.20 $8.49 $8.78 $9.08 $9.39 $9.71 $10.04 $10.38 $10.73 $11.10
$4.94 $5.11 $5.29 $5.47 $5.66 $5.85 $6.05 $6.25 $6.47 $6.68
$10.02 $10.37 $10.73 $11.10 $11.47 $11.86 $12.27 $12.68 $13.12 $13.56
$12.70 $13.15 $13.60 $14.06 $14.54 $15.04 $15.55 $16.08 $16.62 $17.19

$8.56 $8.86 $9.16 $9.48 $9.80 $10.13 $10.48 $10.83 $11.20 $11.58



Year 51 Year 52 Year 53 Year 54 Year 55 Year 56 Year 57 Year 58 Year 59 Year 60

11/30/2066 11/30/2067 11/30/2068 11/30/2069 11/30/2070 11/30/2071 11/30/2072 11/30/2073 11/30/2074 11/30/2075

$13.75 $14.21 $14.70 $15.20 $15.71 $16.25 $16.80 $17.37 $17.96 $18.57
$10.55 $10.91 $11.28 $11.66 $12.06 $12.47 $12.89 $13.33 $13.78 $14.25
$8.83 $9.13 $9.44 $9.76 $10.09 $10.44 $10.79 $11.16 $11.54 $11.93
$11.47 $11.86 $12.27 $12.68 $13.12 $13.56 $14.02 $14.50 $14.99 $15.50
$6.91 $7.15 $7.39 $7.64 $7.90 $8.17 $8.45 $8.73 $9.03 $9.34
$14.02 $14.50 $14.99 $15.50 $16.03 $16.57 $17.14 $17.72 $18.32 $18.95
$17.77 $18.38 $19.00 $19.65 $20.32 $21.01 $21.72 $22.46 $23.22 $24.01

$11.98 $12.38 $12.80 $13.24 $13.69 $14.15 $14.64 $15.13 $15.65 $16.18



Year 61 Year 62 Year 63 Year 64 Year 65 Year 66 Year 67 Year 68 Year 69 Year 70

11/30/2076 11/30/2077 11/30/2078 11/30/2079 11/30/2080 11/30/2081 11/30/2082 11/30/2083 11/30/2084 11/30/2085

$19.20 $19.85 $20.53 $21.23 $21.95 $22.70 $23.47 $24.26 $25.09 $25.94
$14.74 $15.24 $15.75 $16.29 $16.84 $17.42 $18.01 $18.62 $19.25 $19.91
$12.34 $12.76 $13.19 $13.64 $14.10 $14.58 $15.08 $15.59 $16.12 $16.67
$16.03 $16.57 $17.14 $17.72 $18.32 $18.94 $19.59 $20.25 $20.94 $21.66
$9.66 $9.98 $10.32 $10.67 $11.04 $11.41 $11.80 $12.20 $12.62 $13.05
$19.59 $20.26 $20.94 $21.66 $22.39 $23.15 $23.94 $24.75 $25.60 $26.47
$24.83 $25.67 $26.54 $27.45 $28.38 $29.34 $30.34 $31.37 $32.44 $33.54

$16.73 $17.30 $17.89 $18.49 $19.12 $19.77 $20.44 $21.14 $21.86 $22.60



Year 71 Year 72 Year 73 Year 74 Year 75 Year 76 Year 77 Year 78 Year 79 Year 80

11/30/2086 11/30/2087 11/30/2088 11/30/2089 11/30/2090 11/30/2091 11/30/2092 11/30/2093 11/30/2094 11/30/2095

$26.82 $27.74 $28.68 $29.65 $30.66 $31.70 $32.78 $33.90 $35.05 $36.24
$20.59 $21.29 $22.01 $22.76 $23.53 $24.33 $25.16 $26.01 $26.90 $27.81
$17.23 $17.82 $18.42 $19.05 $19.70 $20.37 $21.06 $21.78 $22.52 $23.28
$22.39 $23.15 $23.94 $24.75 $25.60 $26.47 $27.37 $28.30 $29.26 $30.25
$13.49 $13.95 $14.42 $14.91 $15.42 $15.94 $16.49 $17.05 $17.63 $18.22
$27.37 $28.30 $29.26 $30.25 $31.28 $32.34 $33.44 $34.58 $35.76 $36.97
$34.68 $35.86 $37.08 $38.34 $39.65 $40.99 $42.39 $43.83 $45.32 $46.86

$23.37 $24.16 $24.99 $25.84 $26.71 $27.62 $28.56 $29.53 $30.54 $31.57



Year 81 Year 82 Year 83 Year 84 Year 85 Year 86 Year 87 Year 88 Year 89 Year 90

11/30/2096 11/30/2097 11/30/2098 11/30/2099 11/30/2100 11/30/2101 11/30/2102 11/30/2103 11/30/2104 11/30/2105

$37.47 $38.75 $40.06 $41.43 $42.83 $44.29 $45.80 $47.35 $48.96 $50.63
$28.76 $29.74 $30.75 $31.79 $32.87 $33.99 $35.15 $36.34 $37.58 $38.85
$24.07 $24.89 $25.74 $26.61 $27.52 $28.45 $29.42 $30.42 $31.46 $32.53
$31.28 $32.34 $33.44 $34.58 $35.76 $36.97 $38.23 $39.53 $40.87 $42.26
$18.84 $19.48 $20.15 $20.83 $21.54 $22.27 $23.03 $23.81 $24.62 $25.46
$38.23 $39.53 $40.87 $42.26 $43.70 $45.18 $46.72 $48.31 $49.95 $51.65
$48.45 $50.10 $51.80 $53.56 $55.38 $57.27 $59.21 $61.23 $63.31 $65.46

$32.65 $33.76 $34.90 $36.09 $37.32 $38.59 $39.90 $41.25 $42.66 $44.11



Year 91 Year 92 Year 93 Year 94 Year 95 Year 96 Year 97 Year 98 Year 99 Year 100

11/30/2106 11/30/2107 11/30/2108 11/30/2109 11/30/2110 11/30/2111 11/30/2112 11/30/2113 11/30/2114 11/30/2115

$52.35 $54.13 $55.97 $57.87 $59.84 $61.87 $63.98 $66.15 $68.40 $70.72
$40.17 $41.54 $42.95 $44.41 $45.92 $47.48 $49.10 $50.77 $52.49 $54.28
$33.63 $34.77 $35.96 $37.18 $38.44 $39.75 $41.10 $42.50 $43.94 $45.44
$43.70 $45.18 $46.72 $48.31 $49.95 $51.65 $53.40 $55.22 $57.10 $59.04
$26.32 $27.22 $28.15 $29.10 $30.09 $31.11 $32.17 $33.27 $34.40 $35.57
$53.40 $55.22 $57.10 $59.04 $61.05 $63.12 $65.27 $67.49 $69.78 $72.15
$67.68 $69.99 $72.36 $74.82 $77.37 $80.00 $82.72 $85.53 $88.44 $91.44

$45.61 $47.16 $48.76 $50.42 $52.13 $53.90 $55.74 $57.63 $59.59 $61.62



Year 101 Year 102 Year 103 Year 104 Year 105 Year 106 Year 107 Year 108 Year 109 Year 110

11/30/2116 11/30/2117 11/30/2118 11/30/2119 11/30/2120 11/30/2121 11/30/2122 11/30/2123 11/30/2124 11/30/2125

$73.13 $75.61 $78.19 $80.84 $83.59 $86.43 $89.37 $92.41 $95.55 $98.80
$56.12 $58.03 $60.00 $62.04 $64.15 $66.33 $68.59 $70.92 $73.33 $75.82
$46.98 $48.58 $50.23 $51.94 $53.70 $55.53 $57.42 $59.37 $61.39 $63.47
$61.04 $63.12 $65.27 $67.48 $69.78 $72.15 $74.60 $77.14 $79.76 $82.47
$36.77 $38.03 $39.32 $40.65 $42.04 $43.47 $44.94 $46.47 $48.05 $49.68
$74.60 $77.14 $79.76 $82.47 $85.28 $88.18 $91.18 $94.27 $97.48 $100.79
$94.55 $97.77 $101.09 $104.53 $108.08 $111.76 $115.56 $119.48 $123.55 $127.75

$63.71 $65.88 $68.12 $70.43 $72.83 $75.30 $77.86 $80.51 $83.25 $86.08



Year 111 Year 112 Year 113 Year 114 Year 115 Year 116 Year 117 Year 118 Year 119 Year 120

11/30/2126 11/30/2127 11/30/2128 11/30/2129 11/30/2130 11/30/2131 11/30/2132 11/30/2133 11/30/2134 11/30/2135

$102.16 $105.63 $109.22 $112.94 $116.78 $120.74 $124.85 $129.09 $133.48 $138.02
$78.40 $81.06 $83.82 $86.67 $89.62 $92.66 $95.81 $99.07 $102.44 $105.92
$65.63 $67.86 $70.17 $72.56 $75.02 $77.57 $80.21 $82.94 $85.76 $88.67
$85.28 $88.18 $91.17 $94.27 $97.48 $100.79 $104.22 $107.76 $111.42 $115.21
$51.37 $53.12 $54.93 $56.79 $58.72 $60.72 $62.78 $64.92 $67.13 $69.41
$104.22 $107.76 $111.43 $115.21 $119.13 $123.18 $127.37 $131.70 $136.18 $140.81
$132.09 $136.58 $141.22 $146.02 $150.99 $156.12 $161.43 $166.91 $172.59 $178.46

$89.00 $92.03 $95.16 $98.39 $101.74 $105.20 $108.77 $112.47 $116.29 $120.25



Year 121 Year 122 Year 123 Year 124 Year 125 Year 126 Year 127 Year 128 Year 129 Year 130

11/30/2136 11/30/2137 11/30/2138 11/30/2139 11/30/2140 11/30/2141 11/30/2142 11/30/2143 11/30/2144 11/30/2145

$142.71 $147.56 $152.58 $157.77 $163.13 $168.68 $174.41 $180.34 $186.47 $192.81
$109.52 $113.24 $117.09 $121.08 $125.19 $129.45 $133.85 $138.40 $143.10 $147.97
$91.69 $94.80 $98.03 $101.36 $104.80 $108.37 $112.05 $115.86 $119.80 $123.87
$119.13 $123.18 $127.37 $131.70 $136.17 $140.80 $145.59 $150.54 $155.66 $160.95
$71.77 $74.21 $76.73 $79.34 $82.03 $84.82 $87.71 $90.69 $93.77 $96.96
$145.59 $150.54 $155.66 $160.95 $166.42 $172.08 $177.93 $183.98 $190.23 $196.70
$184.52 $190.80 $197.28 $203.99 $210.92 $218.09 $225.51 $233.17 $241.10 $249.30

$124.33 $128.56 $132.93 $137.45 $142.12 $146.95 $151.95 $157.12 $162.46 $167.98



Year 131 Year 132 Year 133 Year 134 Year 135 Year 136 Year 137 Year 138 Year 139 Year 140

11/30/2146 11/30/2147 11/30/2148 11/30/2149 11/30/2150 11/30/2151 11/30/2152 11/30/2153 11/30/2154 11/30/2155

$199.36 $206.14 $213.15 $220.40 $227.89 $235.64 $243.65 $251.93 $260.49 $269.35
$153.00 $158.20 $163.58 $169.14 $174.89 $180.83 $186.98 $193.34 $199.91 $206.71
$128.08 $132.44 $136.94 $141.59 $146.41 $151.38 $156.53 $161.85 $167.35 $173.04
$166.42 $172.08 $177.93 $183.98 $190.23 $196.70 $203.38 $210.30 $217.45 $224.84
$100.26 $103.66 $107.19 $110.83 $114.60 $118.50 $122.52 $126.69 $131.00 $135.45
$203.39 $210.30 $217.45 $224.84 $232.49 $240.39 $248.56 $257.01 $265.75 $274.78
$257.77 $266.54 $275.60 $284.97 $294.65 $304.67 $315.03 $325.74 $336.81 $348.26

$173.69 $179.60 $185.70 $192.01 $198.54 $205.29 $212.27 $219.49 $226.95 $234.66



Year 141 Year 142 Year 143 Year 144 Year 145 Year 146 Year 147 Year 148 Year 149 Year 150

11/30/2156 11/30/2157 11/30/2158 11/30/2159 11/30/2160 11/30/2161 11/30/2162 11/30/2163 11/30/2164 11/30/2165

$278.51 $287.97 $297.76 $307.89 $318.35 $329.18 $340.37 $351.94 $363.90 $376.27
$213.73 $221.00 $228.51 $236.28 $244.31 $252.62 $261.21 $270.09 $279.27 $288.76
$178.93 $185.01 $191.30 $197.80 $204.53 $211.48 $218.67 $226.10 $233.79 $241.74
$232.48 $240.39 $248.56 $257.01 $265.75 $274.78 $284.12 $293.78 $303.77 $314.09
$140.05 $144.82 $149.74 $154.83 $160.09 $165.54 $171.16 $176.98 $183.00 $189.22
$284.13 $293.79 $303.77 $314.10 $324.78 $335.82 $347.23 $359.04 $371.24 $383.87
$360.10 $372.34 $385.00 $398.09 $411.62 $425.61 $440.08 $455.04 $470.51 $486.51

$242.64 $250.89 $259.42 $268.24 $277.36 $286.79 $296.53 $306.62 $317.04 $327.82



Year 151 Year 152 Year 153 Year 154 Year 155 Year 156 Year 157 Year 158 Year 159 Year 160

11/30/2166 11/30/2167 11/30/2168 11/30/2169 11/30/2170 11/30/2171 11/30/2172 11/30/2173 11/30/2174 11/30/2175

$389.06 $402.29 $415.97 $430.11 $444.73 $459.85 $475.48 $491.65 $508.36 $525.64
$298.58 $308.73 $319.22 $330.08 $341.30 $352.90 $364.90 $377.30 $390.13 $403.39
$249.95 $258.45 $267.24 $276.32 $285.72 $295.43 $305.47 $315.86 $326.60 $337.70
$324.77 $335.81 $347.23 $359.03 $371.24 $383.86 $396.91 $410.40 $424.35 $438.78
$195.65 $202.30 $209.18 $216.29 $223.64 $231.25 $239.11 $247.24 $255.64 $264.33
$396.92 $410.41 $424.36 $438.79 $453.70 $469.13 $485.08 $501.57 $518.62 $536.25
$503.05 $520.15 $537.83 $556.12 $575.02 $594.57 $614.78 $635.68 $657.29 $679.64

$338.96 $350.48 $362.40 $374.72 $387.46 $400.63 $414.25 $428.33 $442.89 $457.95



Year 161 Year 162 Year 163 Year 164 Year 165 Year 166 Year 167 Year 168 Year 169 Year 170

11/30/2176 11/30/2177 11/30/2178 11/30/2179 11/30/2180 11/30/2181 11/30/2182 11/30/2183 11/30/2184 11/30/2185

$543.51 $561.99 $581.09 $600.85 $621.27 $642.39 $664.23 $686.81 $710.16 $734.30
$417.11 $431.28 $445.95 $461.11 $476.78 $492.99 $509.75 $527.08 $545.00 $563.53
$349.18 $361.05 $373.32 $386.01 $399.14 $412.71 $426.74 $441.24 $456.24 $471.75
$453.70 $469.12 $485.07 $501.56 $518.61 $536.24 $554.47 $573.32 $592.81 $612.96
$273.32 $282.61 $292.22 $302.15 $312.42 $323.05 $334.03 $345.38 $357.12 $369.26
$554.48 $573.33 $592.82 $612.97 $633.81 $655.36 $677.64 $700.67 $724.49 $749.12
$702.74 $726.63 $751.34 $776.88 $803.29 $830.60 $858.83 $888.03 $918.22 $949.43

$473.52 $489.62 $506.26 $523.47 $541.27 $559.67 $578.69 $598.37 $618.71 $639.74



Year 171 Year 172 Year 173 Year 174 Year 175 Year 176 Year 177 Year 178 Year 179 Year 180

11/30/2186 11/30/2187 11/30/2188 11/30/2189 11/30/2190 11/30/2191 11/30/2192 11/30/2193 11/30/2194 11/30/2195

$759.27 $785.08 $811.77 $839.36 $867.90 $897.40 $927.91 $959.46 $992.07 $1,025.80
$582.68 $602.49 $622.97 $644.15 $666.05 $688.69 $712.10 $736.31 $761.34 $787.23
$487.79 $504.37 $521.52 $539.25 $557.58 $576.54 $596.14 $616.40 $637.36 $659.03
$633.80 $655.34 $677.62 $700.66 $724.48 $749.11 $774.57 $800.91 $828.13 $856.29
$381.82 $394.80 $408.22 $422.10 $436.45 $451.28 $466.63 $482.49 $498.89 $515.85
$774.59 $800.92 $828.15 $856.30 $885.41 $915.51 $946.64 $978.82 $1,012.09 $1,046.50
$981.71 $1,015.08 $1,049.59 $1,085.27 $1,122.17 $1,160.32 $1,199.76 $1,240.55 $1,282.72 $1,326.33

$661.49 $683.98 $707.23 $731.27 $756.13 $781.84 $808.42 $835.90 $864.31 $893.70



Year 181 Year 182 Year 183 Year 184 Year 185 Year 186 Year 187 Year 188 Year 189 Year 190

11/30/2196 11/30/2197 11/30/2198 11/30/2199 11/30/2200 11/30/2201 11/30/2202 11/30/2203 11/30/2204 11/30/2205

$1,060.67 $1,096.73 $1,134.01 $1,172.57 $1,212.43 $1,253.64 $1,296.26 $1,340.33 $1,385.90 $1,433.01

$813.99 $841.66 $870.27 $899.86 $930.45 $962.08 $994.79 $1,028.61 $1,063.57 $1,099.73
$681.43 $704.60 $728.55 $753.32 $778.93 $805.40 $832.79 $861.10 $890.37 $920.64
$885.39 $915.49 $946.62 $978.80 $1,012.07 $1,046.48 $1,082.05 $1,118.84 $1,156.87 $1,196.20
$533.39 $551.52 $570.27 $589.66 $609.70 $630.43 $651.86 $674.02 $696.94 $720.63

$1,082.07 $1,118.86 $1,156.90 $1,196.23 $1,236.89 $1,278.94 $1,322.42 $1,367.38 $1,413.86 $1,461.93
$1,371.42 $1,418.04 $1,466.25 $1,516.09 $1,567.63 $1,620.92 $1,676.03 $1,733.01 $1,791.92 $1,852.84
$924.08 $955.49 $987.98 $1,021.56 $1,056.29 $1,092.20 $1,129.33 $1,167.72 $1,207.42 $1,248.47



Year 191 Year 192 Year 193 Year 194 Year 195 Year 196 Year 197 Year 198 Year 199 Year 200

11/30/2206 11/30/2207 11/30/2208 11/30/2209 11/30/2210 11/30/2211 11/30/2212 11/30/2213 11/30/2214 11/30/2215

$1,481.73 $1,532.10 $1,584.18 $1,638.04 $1,693.72 $1,751.30 $1,810.84 $1,872.40 $1,936.05 $2,001.87
$1,137.12 $1,175.77 $1,215.74 $1,257.07 $1,299.81 $1,344.00 $1,389.69 $1,436.93 $1,485.78 $1,536.29

$951.94 $984.30 $1,017.76 $1,052.36 $1,088.13 $1,125.13 $1,163.37 $1,202.92 $1,243.82 $1,286.10
$1,236.87 $1,278.92 $1,322.39 $1,367.35 $1,413.83 $1,461.90 $1,511.60 $1,562.98 $1,616.12 $1,671.06
$745.13 $770.46 $796.65 $823.73 $851.73 $880.69 $910.63 $941.59 $973.60 $1,006.69

$1,511.62 $1,563.01 $1,616.15 $1,671.09 $1,727.90 $1,786.64 $1,847.38 $1,910.18 $1,975.12 $2,042.26
$1,915.83 $1,980.95 $2,048.30 $2,117.93 $2,189.93 $2,264.38 $2,341.36 $2,420.95 $2,503.26 $2,588.35
$1,290.91 $1,334.79 $1,380.17 $1,427.09 $1,475.61 $1,525.77 $1,577.64 $1,631.27 $1,686.73 $1,744.07



WisconsinE~ WEC $58.60 $2.08 6.73% 6.34% 5.95% 5.56% 5.17% 4.78% 4.38% 8.49%

Nominal Growth
OECD Real GDP Growth rate

Inflation
Mean 8.18%
Standard Deviation 0.55%
+ 1 Standard Deviation 8.72%
-1 Standard Deviation 7.63%
Notes:

[1] Source: Yahoo Finance

[2] Source: Yahoo Finance

[3] Source: Yahoo Finance

[4] Equals [3] +([9] - [3])/ 6

[S] Equals [4] +([9] - [3]) / 6

[6] Equals [5] +([9] - [3])/ 6

[7] Equals [6] + ([9] - [3]) / 6

[8] Equals [7] +([9] - [3]) / 6

[9] Source: OECD long term real GDP forecast, plus inflation based on average Treasury Bond yields less average [BIPS yields as of January 31, 2017
[10] Equals internal rate of return of cash flows for Year 0 through Year 200

HIGH YIELD -- MULTI-STAGE DCF -- FORECASTED OECD GDP GROWTH

(1] [2] (3] [4] [5] [6] [7] [8] [9] [10]
Second Stage Growth
Stock  Annualized First Stage Third Stage
Company Ticker Price Dividend Growth Year 6 Year 7 Year 8 Year 9 Year 10 Growth ROE

Ameren Cor  AEE $51.69 $1.76 5.85% 5.61% 5.36% 5.12% 4.87% 4.63% 4.38% 8.04%



-$58.60 $2.22 $2.37 $2.53 $2.70 $2.88 $3.06 $3.25 $3.43 $3.60 $3.77

| First Stage | Second Stage

Stock
Price Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

5/31/2016 11/30/2016 11/30/2017 11/30/2018 11/30/2019 11/30/2020 11/30/2021 11/30/2022 11/30/2023 11/30/2024 11/30/2025

-$51.69 $1.86 $1.97 $2.09 $2.21 $2.34 $2.47 $2.60 $2.74 $2.87 $3.00



$3.94 $4.11 $4.29 $4.48 $4.67 $4.87 $5.07 $5.28 $5.50 $5.72
4.38% 4.37% 4.36% 4.33% 4.28% 4.23% 4.19% 4.14% 4.09% 4.04%
2.38% 2.37% 2.35% 2.33% 2.28% 2.23% 2.18% 2.14% 2.09% 2.04%
2.01% 2.01% 2.01% 2.01% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00%
Year 11 Year 12 Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20

11/30/2026 11/30/2027 11/30/2028 11/30/2029 11/30/2030 11/30/2031 11/30/2032 11/30/2033 11/30/2034 11/30/2035

$3.13 $3.27 $3.41 $3.56 $3.71 $3.87 $4.03 $4.20 $4.37 $4.55



$7.48 $7.77 $8.06 $8.36

$5.95 $6.18 $6.42 $6.67 $6.93 $7.20
4.00% 3.95% 3.91% 3.86% 3.92% 3.88% 3.84% 3.81% 3.78% 3.75%
1.99% 1.95% 1.90% 1.86% 1.82% 1.78% 1.74% 1.71% 1.68% 1.66%
2.00% 2.00% 2.00% 2.00% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%
Year 21 Year 22 Year 23 Year 24 Year 25 Year 26 Year 27 Year 28 Year 29 Year 30
11/30/2036 11/30/2037 11/30/2038 11/30/2039 11/30/2040 11/30/2041 11/30/2042 11/30/2043 11/30/2044 11/30/2045
$4.73 $4.92 $5.11 $5.31 $5.51 $5.73 $5.95 $6.17 $6.41 $6.65



$8.67 $8.99 $9.33 $9.67 $10.02 $10.38 $10.75 $11.14 $11.53 $11.94

3.73% 3.70% 3.68% 3.66% 3.64% 3.62% 3.59% 3.57% 3.55% 3.53%
1.63% 1.61% 1.58% 1.56% 1.54% 1.52% 1.49% 1.47% 1.45% 1.43%
2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%
Year 31 Year 32 Year 33 Year 34 Year 35 Year 36 Year 37 Year 38 Year 39 Year 40

11/30/2046 11/30/2047 11/30/2048 11/30/2049 11/30/2050 11/30/2051 11/30/2052 11/30/2053 11/30/2054 11/30/2055

$6.90 $7.15 $7.41 $7.69 $7.97 $8.25 $8.55 $8.86 $9.17 $9.49



$12.36 $12.79 $13.23 $13.68 $14.15 $14.63 $15.12 $15.64 $16.17 $16.72

3.50% 3.47% 3.45% 3.42% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%
1.40% 1.38% 1.35% 1.32% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%
2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%
Year 41 Year 42 Year 43 Year 44 Year 45 Year 46 Year 47 Year 48 Year 49 Year 50

11/30/2056 11/30/2057 11/30/2058 11/30/2059 11/30/2060 11/30/2061 11/30/2062 11/30/2063 11/30/2064 11/30/2065

$9.83 $10.17 $10.52 $10.88 $11.25 $11.63 $12.02 $12.43 $12.86 $13.29



$17.29 $17.88 $18.48 $19.11 $19.76 $20.43 $21.13 $21.85 $22.59 $23.36

3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%
1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%
2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%
Year 51 Year 52 Year 53 Year 54 Year 55 Year 56 Year 57 Year 58 Year 59 Year 60

11/30/2066 11/30/2067 11/30/2068 11/30/2069 11/30/2070 11/30/2071 11/30/2072 11/30/2073 11/30/2074 11/30/2075

$13.75 $14.21 $14.70 $15.20 $15.71 $16.25 $16.80 $17.37 $17.96 $18.57



$24.15 $24.97 $25.82 $26.70 $27.61 $28.54 $29.51 $30.52 $31.56 $32.63

3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%
1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%
2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%
Year 61 Year 62 Year 63 Year 64 Year 65 Year 66 Year 67 Year 68 Year 69 Year 70

11/30/2076 11/30/2077 11/30/2078 11/30/2079 11/30/2080 11/30/2081 11/30/2082 11/30/2083 11/30/2084 11/30/2085

$19.20 $19.85 $20.53 $21.23 $21.95 $22.70 $23.47 $24.26 $25.09 $25.94



$33.74 $34.88 $36.07 $37.30 $38.56 $39.88 $41.23 $42.63 $44.08 $45.58

3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%
1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%
2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%
Year 71 Year 72 Year 73 Year 74 Year 75 Year 76 Year 77 Year 78 Year 79 Year 80

11/30/2086 11/30/2087 11/30/2088 11/30/2089 11/30/2090 11/30/2091 11/30/2092 11/30/2093 11/30/2094 11/30/2095

$26.82 $27.74 $28.68 $29.65 $30.66 $31.70 $32.78 $33.90 $35.05 $36.24



$47.13 $48.73 $50.39 $52.10 $53.87 $55.70 $57.60 $59.56 $61.58 $63.67

3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%
1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%
2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%
Year 81 Year 82 Year 83 Year 84 Year 85 Year 86 Year 87 Year 88 Year 89 Year 90

11/30/2096 11/30/2097 11/30/2098 11/30/2099 11/30/2100 11/30/2101 11/30/2102 11/30/2103 11/30/2104 11/30/2105

$37.47 $38.75 $40.06 $41.43 $42.83 $44.29 $45.80 $47.35 $48.96 $50.63



$65.84 $68.08 $70.39 $72.78 $75.26 $77.82 $80.46 $83.20 $86.03 $88.95

3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%
1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%
2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%
Year 91 Year 92 Year 93 Year 94 Year 95 Year 96 Year 97 Year 98 Year 99 Year 100

11/30/2106 11/30/2107 11/30/2108 11/30/2109 11/30/2110 11/30/2111 11/30/2112 11/30/2113 11/30/2114 11/30/2115

$52.35 $54.13 $55.97 $57.87 $59.84 $61.87 $63.98 $66.15 $68.40 $70.72



$91.98 $95.10 $98.33 $101.68 $105.13 $108.71 $112.40 $116.23 $120.18 $124.26

3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%
1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%
2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%
Year 101 Year 102 Year 103 Year 104 Year 105 Year 106 Year 107 Year 108 Year 109 Year 110

11/30/2116 11/30/2117 11/30/2118 11/30/2119 11/30/2120 11/30/2121 11/30/2122 11/30/2123 11/30/2124 11/30/2125

$73.13 $75.61 $78.19 $80.84 $83.59 $86.43 $89.37 $92.41 $95.55 $98.80



$128.49 $132.85 $137.37 $142.04 $146.87 $151.86 $157.02 $162.36 $167.88 $173.59

3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%

1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%
Year 111 Year 112 Year 113 Year 114 Year 115 Year 116 Year 117 Year 118 Year 119 Year 120

11/30/2126 11/30/2127 11/30/2128 11/30/2129 11/30/2130 11/30/2131 11/30/2132 11/30/2133 11/30/2134 11/30/2135

$102.16 $105.63 $109.22 $112.94 $116.78 $120.74 $124.85 $129.09 $133.48 $138.02



$179.49 $185.59 $191.90 $198.43 $205.17 $212.15 $219.36 $226.82 $234.53 $242.50

3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%

1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%
Year 121 Year 122 Year 123 Year 124 Year 125 Year 126 Year 127 Year 128 Year 129 Year 130

11/30/2136 11/30/2137 11/30/2138 11/30/2139 11/30/2140 11/30/2141 11/30/2142 11/30/2143 11/30/2144 11/30/2145

$142.71 $147.56 $152.58 $157.77 $163.13 $168.68 $174.41 $180.34 $186.47 $192.81



$250.74 $259.27 $268.08 $277.20 $286.62 $296.36 $306.44 $316.85 $327.63 $338.76

3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%

1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%
Year 131 Year 132 Year 133 Year 134 Year 135 Year 136 Year 137 Year 138 Year 139 Year 140

11/30/2146 11/30/2147 11/30/2148 11/30/2149 11/30/2150 11/30/2151 11/30/2152 11/30/2153 11/30/2154 11/30/2155

$199.36 $206.14 $213.15 $220.40 $227.89 $235.64 $243.65 $251.93 $260.49 $269.35



$350.28 $362.19 $374.50 $387.23 $400.40 $414.01 $428.08 $442.64 $457.68 $473.24

3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%

1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%
Year 141 Year 142 Year 143 Year 144 Year 145 Year 146 Year 147 Year 148 Year 149 Year 150

11/30/2156 11/30/2157 11/30/2158 11/30/2159 11/30/2160 11/30/2161 11/30/2162 11/30/2163 11/30/2164 11/30/2165

$278.51 $287.97 $297.76 $307.89 $318.35 $329.18 $340.37 $351.94 $363.90 $376.27



$489.33 $505.97 $523.17 $540.95 $559.34 $578.36 $598.02 $618.35 $639.37 $661.11

3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%

1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%
Year 151 Year 152 Year 153 Year 154 Year 155 Year 156 Year 157 Year 158 Year 159 Year 160

11/30/2166 11/30/2167 11/30/2168 11/30/2169 11/30/2170 11/30/2171 11/30/2172 11/30/2173 11/30/2174 11/30/2175

$389.06 $402.29 $415.97 $430.11 $444.73 $459.85 $475.48 $491.65 $508.36 $525.64



$683.58 $706.82 $730.85 $755.69 $781.38 $807.95 $835.41 $863.81 $893.18 $923.54

3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%

1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%
Year 161 Year 162 Year 163 Year 164 Year 165 Year 166 Year 167 Year 168 Year 169 Year 170

11/30/2176 11/30/2177 11/30/2178 11/30/2179 11/30/2180 11/30/2181 11/30/2182 11/30/2183 11/30/2184 11/30/2185

$543.51 $561.99 $581.09 $600.85 $621.27 $642.39 $664.23 $686.81 $710.16 $734.30



$954.94 $987.40 $1,020.97 $1,055.68 $1,091.57 $1,128.68 $1,167.05 $1,206.72 $1,247.74 $1,290.16

3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%

1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%
Year 171 Year 172 Year 173 Year 174 Year 175 Year 176 Year 177 Year 178 Year 179 Year 180

11/30/2186 11/30/2187 11/30/2188 11/30/2189 11/30/2190 11/30/2191 11/30/2192 11/30/2193 11/30/2194 11/30/2195

$759.27 $785.08 $811.77 $839.36 $867.90 $897.40 $927.91 $959.46 $992.07 $1,025.80



$1,334.02 $1,379.37 $1,426.26 $1,474.75 $1,524.88 $1,576.72 $1,630.33 $1,685.75 $1,743.06 $1,802.31

3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%

1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%
Year 181 Year 182 Year 183 Year 184 Year 185 Year 186 Year 187 Year 188 Year 189 Year 190

11/30/2196 11/30/2197 11/30/2198 11/30/2199 11/30/2200 11/30/2201 11/30/2202 11/30/2203 11/30/2204 11/30/2205

$1,060.67 $1,096.73 $1,134.01 $1,172.57 $1,212.43 $1,253.64 $1,296.26 $1,340.33 $1,385.90 $1,433.01



$1,863.58 $1,926.94 $1,992.44 $2,060.18 $2,130.22 $2,202.63 $2,277.51 $2,354.94 $2,435.00 $2,517.77

3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%

1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%
Year 191 Year 192 Year 193 Year 194 Year 195 Year 196 Year 197 Year 198 Year 199 Year 200

11/30/2206 11/30/2207 11/30/2208 11/30/2209 11/30/2210 11/30/2211 11/30/2212 11/30/2213 11/30/2214 11/30/2215

$1,481.73 $1,532.10 $1,584.18 $1,638.04 $1,693.72 $1,751.30 $1,810.84 $1,872.40 $1,936.05 $2,001.87



Avista Corpi AVA $38.11 $1.37 5.65% 5.44% 5.23% 5.02% 4.81% 4.60% 4.38% 8.23%

CenterPoint CNP $24.59 $1.07 6.63% 6.26% 5.88% 5.51% 5.13% 4.76% 4.38% 9.53%
CMS Energg CMS $41.51 $1.33 7.26% 6.78% 6.30% 5.82% 5.34% 4.86% 4.38% 8.16%
NiSource In NI $21.84 $0.70 9.20% 8.40% 7.59% 6.79% 5.99% 5.19% 4.38% 8.73%
NorthWeste  NWE $56.41 $2.00 4.34% 4.35% 4.35% 4.36% 4.37% 4.38% 4.38% 7.80%
SCANA Cor  SCG $68.13 $2.30 5.70% 5.48% 5.26% 5.04% 4.82% 4.60% 4.38% 7.96%
Vectren Cor VVC $51.72 $1.68 4.57% 4.54% 4.51% 4.48% 4.45% 4.42% 4.38% 7.51%
WisconsinE~ WEC $57.98 $2.08 6.73% 6.34% 5.95% 5.56% 5.17% 4.78% 4.38% 8.54%

Nominal Growth
OECD Real GDP Growth rate

Inflation

Mean 8.28%
Standard Deviation 0.56%
+ 1 Standard Deviation 8.84%
-1 Standard Deviation 7.72%
Notes:

[1] Source: Yahoo Finance

[2] Source: Yahoo Finance

[3] Source: Yahoo Finance

[4] Equals [3] +([9] - [3])/ 6

[5] Equals [4] +([9] - [3]) / 6

[6] Equals [5] +([9] - [3])/ 6

[7] Equals [6] +([9] - [3]) / 6

[8] Equals [7]+([9] - [3]) / 6

[9] Source: OECD long term real GDP forecast, plus inflation based on average Treasury Bond yields less average [IPS yields as of January 31, 2017
[10] Equals internal rate of return of cash flows for Year 0 through Year 200

LOW YIELD -- MULTI-STAGE DCF -- FORECASTED OECD GDP GROWTH

(1] (2] (3] [4] (5] [6] (7] (8] 9] (10]



-$38.11
-$24.59
-$41.51
-$21.84
-$56.41
-$68.13
-$51.72
-$57.98

$1.45
$1.14
$1.43
$0.76
$2.09
$2.43
$1.76
$2.22

$1.53
$1.22
$1.53
$0.83
$2.18
$2.57
$1.84
$2.37

$1.62
$1.30
$1.64
$0.91
$2.27
$2.72
$1.92
$2.53

$1.71
$1.38
$1.76
$1.00
$2.37
$2.87
$2.01
$2.70

$1.80
$1.47
$1.89
$1.09
$2.47
$3.03
$2.10
$2.88

$1.90
$1.57
$2.02
$1.18
$2.58
$3.20
$2.20
$3.06

$2.00
$1.66
$2.14
$1.27
$2.69
$3.37
$2.29
$3.25

$2.10
$1.75
$2.27
$1.35
$2.81
$3.54
$2.40
$3.43

$2.20
$1.84
$2.39
$1.43
$2.93
$3.71
$2.50
$3.60

$2.30
$1.93
$2.51
$1.51
$3.06
$3.88
$2.61
$3.77



$2.40
$2.01
$2.62
$1.58
$3.20
$4.05
$2.73
$3.94

4.38%
2.38%
2.01%

$2.51
$2.10
$2.73
$1.64
$3.34
$4.23
$2.85
$4.11

4.37%
2.37%
2.01%

$2.62
$2.19
$2.85
$1.72
$3.48
$4.41
$2.97
$4.29

4.36%
2.35%
2.01%

$2.73
$2.29
$2.97
$1.79
$3.63
$4.60
$3.10
$4.48

4.33%
2.33%
2.01%

$2.85
$2.39
$3.10
$1.87
$3.79
$4.80
$3.23
$4.67

4.28%
2.28%
2.00%

$2.97
$2.49
$3.23
$1.95
$3.95
$5.00
$3.37
$4.87

4.23%
2.23%
2.00%

$3.09
$2.59
$3.37
$2.03
$4.11
$5.21
$3.51
$5.07

4.19%
2.18%
2.00%

$3.22
$2.70
$3.51
$2.11
$4.28
$5.43
$3.66
$5.28

4.14%
2.14%
2.00%

$3.35
$2.81
$3.65
$2.20
$4.46
$5.65
$3.81
$5.50

4.09%
2.09%
2.00%

$3.49
$2.92
$3.80
$2.29
$4.64
$5.88
$3.96
$5.72

4.04%
2.04%
2.00%



$3.63
$3.04
$3.95
$2.38
$4.82
$6.11
$4.12
$5.95

4.00%
1.99%
2.00%

$3.77
$3.16
$4.10
$2.47
$5.02
$6.36
$4.28
$6.18

3.95%
1.95%
2.00%

$3.92
$3.28
$4.26
$2.57
$5.21
$6.60
$4.45
$6.42

3.91%
1.90%
2.00%

$4.07
$3.41
$4.43
$2.67
$5.41
$6.86
$4.62
$6.67

3.86%
1.86%
2.00%

$4.23
$3.54
$4.60
$2.77
$5.62
$7.13
$4.80
$6.93

3.92%
1.82%
2.10%

$4.40
$3.68
$4.78
$2.88
$5.84
$7.40
$4.99
$7.20

3.88%
1.78%
2.10%

$4.56
$3.82
$4.96
$2.99
$6.07
$7.69
$5.18
$7.48

3.84%
1.74%
2.10%

$4.74
$3.97
$5.15
$3.10
$6.30
$7.98
$5.38
$7.77

3.81%
1.71%
2.10%

$4.92
$4.12
$5.35
$3.22
$6.54
$8.28
$5.58
$8.06

3.78%
1.68%
2.10%

$5.10
$4.27
$5.55
$3.34
$6.78
$8.60
$5.79
$8.36

3.75%
1.66%
2.10%



$5.29
$4.43
$5.76
$3.47
$7.03
$8.92
$6.01
$8.67

3.73%
1.63%
2.10%

$5.49
$4.59
$5.97
$3.60
$7.30
$9.25
$6.23
$8.99

3.70%
1.61%
2.10%

$5.69
$4.76
$6.19
$3.73
$7.56
$9.59
$6.46
$9.33

3.68%
1.58%
2.10%

$5.90
$4.94
$6.42
$3.87
$7.84
$9.94
$6.70
$9.67

3.66%
1.56%
2.10%

$6.11
$5.12
$6.65
$4.01
$8.13
$10.30
$6.94
$10.02

3.64%
1.54%
2.10%

$6.33
$5.30
$6.89
$4.15
$8.42
$10.67
$7.19
$10.38

3.62%
1.52%
2.10%

$6.56
$5.49
$7.14
$4.30
$8.72
$11.05
$7.45
$10.75

3.59%
1.49%
2.10%

$6.80
$5.69
$7.39
$4.45
$9.03
$11.45
$7.72
$11.14

3.57%
1.47%
2.10%

$7.04
$5.89
$7.65
$4.61
$9.35
$11.86
$7.99
$11.53

3.55%
1.45%
2.10%

$7.29
$6.10
$7.92
$4.77
$9.68
$12.27
$8.27
$11.94

3.53%
1.43%
2.10%



$7.54
$6.31
$8.20
$4.94
$10.02
$12.70
$8.56
$12.36

3.50%
1.40%
2.10%

$7.80
$6.53
$8.49
$5.11
$10.37
$13.15
$8.86
$12.79

3.47%
1.38%
2.10%

$8.07
$6.76
$8.78
$5.29
$10.73
$13.60
$9.16
$13.23

3.45%
1.35%
2.10%

$8.35
$6.99
$9.08
$5.47
$11.10
$14.06
$9.48
$13.68

3.42%
1.32%
2.10%

$8.63
$7.23
$9.39
$5.66
$11.47
$14.54
$9.80
$14.15

3.40%
1.30%
2.10%

$8.92
$7.47
$9.71
$5.85
$11.86
$15.04
$10.13
$14.63

3.40%
1.30%
2.10%

$9.23

$7.73

$10.04

$6.05

$12.27
$15.55
$10.48
$15.12

3.40%
1.30%
2.10%

$9.54
$7.99
$10.38
$6.25
$12.68
$16.08
$10.83
$15.64

3.40%
1.30%
2.10%

$9.87

$8.26

$10.73

$6.47

$13.12
$16.62
$11.20
$16.17

3.40%
1.30%
2.10%

$10.20
$8.54
$11.10
$6.68
$13.56
$17.19
$11.58
$16.72

3.40%
1.30%
2.10%



$10.55
$8.83
$11.47
$6.91
$14.02
$17.77
$11.98
$17.29

3.40%
1.30%
2.10%

$10.91
$9.13
$11.86
$7.15
$14.50
$18.38
$12.38
$17.88

3.40%
1.30%
2.10%

$11.28
$9.44
$12.27
$7.39
$14.99
$19.00
$12.80
$18.48

3.40%
1.30%
2.10%

$11.66
$9.76
$12.68
$7.64
$15.50
$19.65
$13.24
$19.11

3.40%
1.30%
2.10%

$12.06
$10.09
$13.12

$7.90
$16.03
$20.32
$13.69
$19.76

3.40%
1.30%
2.10%

$12.47
$10.44
$13.56
$8.17
$16.57
$21.01
$14.15
$20.43

3.40%
1.30%
2.10%

$12.89
$10.79
$14.02

$8.45
$17.14
$21.72
$14.64
$21.13

3.40%
1.30%
2.10%

$13.33
$11.16
$14.50

$8.73
$17.72
$22.46
$15.13
$21.85

3.40%
1.30%
2.10%

$13.78
$11.54
$14.99

$9.03
$18.32
$23.22
$15.65
$22.59

3.40%
1.30%
2.10%

$14.25
$11.93
$15.50

$9.34
$18.95
$24.01
$16.18
$23.36

3.40%
1.30%
2.10%



$14.74
$12.34
$16.03
$9.66
$19.59
$24.83
$16.73
$24.15

3.40%
1.30%
2.10%

$15.24
$12.76
$16.57
$9.98
$20.26
$25.67
$17.30
$24.97

3.40%
1.30%
2.10%

$15.75
$13.19
$17.14
$10.32
$20.94
$26.54
$17.89
$25.82

3.40%
1.30%
2.10%

$16.29
$13.64
$17.72
$10.67
$21.66
$27.45
$18.49
$26.70

3.40%
1.30%
2.10%

$16.84
$14.10
$18.32
$11.04
$22.39
$28.38
$19.12
$27.61

3.40%
1.30%
2.10%

$17.42
$14.58
$18.94
$11.41
$23.15
$29.34
$19.77
$28.54

3.40%
1.30%
2.10%

$18.01
$15.08
$19.59
$11.80
$23.94
$30.34
$20.44
$29.51

3.40%
1.30%
2.10%

$18.62
$15.59
$20.25
$12.20
$24.75
$31.37
$21.14
$30.52

3.40%
1.30%
2.10%

$19.25
$16.12
$20.94
$12.62
$25.60
$32.44
$21.86
$31.56

3.40%
1.30%
2.10%

$19.91
$16.67
$21.66
$13.05
$26.47
$33.54
$22.60
$32.63

3.40%
1.30%
2.10%



$20.59
$17.23
$22.39
$13.49
$27.37
$34.68
$23.37
$33.74

3.40%
1.30%
2.10%

$21.29
$17.82
$23.15
$13.95
$28.30
$35.86
$24.16
$34.88

3.40%
1.30%
2.10%

$22.01
$18.42
$23.94
$14.42
$29.26
$37.08
$24.99
$36.07

3.40%
1.30%
2.10%

$22.76
$19.05
$24.75
$14.91
$30.25
$38.34
$25.84
$37.30

3.40%
1.30%
2.10%

$23.53
$19.70
$25.60
$15.42
$31.28
$39.65
$26.71
$38.56

3.40%
1.30%
2.10%

$24.33
$20.37
$26.47
$15.94
$32.34
$40.99
$27.62
$39.88

3.40%
1.30%
2.10%

$25.16
$21.06
$27.37
$16.49
$33.44
$42.39
$28.56
$41.23

3.40%
1.30%
2.10%

$26.01
$21.78
$28.30
$17.05
$34.58
$43.83
$29.53
$42.63

3.40%
1.30%
2.10%

$26.90
$22.52
$29.26
$17.63
$35.76
$45.32
$30.54
$44.08

3.40%
1.30%
2.10%

$27.81
$23.28
$30.25
$18.22
$36.97
$46.86
$31.57
$45.58

3.40%
1.30%
2.10%



$28.76
$24.07
$31.28
$18.84
$38.23
$48.45
$32.65
$47.13

3.40%
1.30%
2.10%

$29.74
$24.89
$32.34
$19.48
$39.53
$50.10
$33.76
$48.73

3.40%
1.30%
2.10%

$30.75
$25.74
$33.44
$20.15
$40.87
$51.80
$34.90
$50.39

3.40%
1.30%
2.10%

$31.79
$26.61
$34.58
$20.83
$42.26
$53.56
$36.09
$52.10

3.40%
1.30%
2.10%

$32.87
$27.52
$35.76
$21.54
$43.70
$55.38
$37.32
$53.87

3.40%
1.30%
2.10%

$33.99
$28.45
$36.97
$22.27
$45.18
$57.27
$38.59
$55.70

3.40%
1.30%
2.10%

$35.15
$29.42
$38.23
$23.03
$46.72
$59.21
$39.90
$57.60

3.40%
1.30%
2.10%

$36.34
$30.42
$39.53
$23.81
$48.31
$61.23
$41.25
$59.56

3.40%
1.30%
2.10%

$37.58
$31.46
$40.87
$24.62
$49.95
$63.31
$42.66
$61.58

3.40%
1.30%
2.10%

$38.85
$32.53
$42.26
$25.46
$51.65
$65.46
$44.11
$63.67

3.40%
1.30%
2.10%



$40.17
$33.63
$43.70
$26.32
$53.40
$67.68
$45.61
$65.84

3.40%
1.30%
2.10%

$41.54
$34.77
$45.18
$27.22
$55.22
$69.99
$47.16
$68.08

3.40%
1.30%
2.10%

$42.95
$35.96
$46.72
$28.15
$57.10
$72.36
$48.76
$70.39

3.40%
1.30%
2.10%

$44.41
$37.18
$48.31
$29.10
$59.04
$74.82
$50.42
$72.78

3.40%
1.30%
2.10%

$45.92
$38.44
$49.95
$30.09
$61.05
$77.37
$52.13
$75.26

3.40%
1.30%
2.10%

$47.48
$39.75
$51.65
$31.11
$63.12
$80.00
$53.90
$77.82

3.40%
1.30%
2.10%

$49.10
$41.10
$53.40
$32.17
$65.27
$82.72
$55.74
$80.46

3.40%
1.30%
2.10%

$50.77
$42.50
$55.22
$33.27
$67.49
$85.53
$57.63
$83.20

3.40%
1.30%
2.10%

$52.49
$43.94
$57.10
$34.40
$69.78
$88.44
$59.59
$86.03

3.40%
1.30%
2.10%

$54.28
$45.44
$59.04
$35.57
$72.15
$91.44
$61.62
$88.95

3.40%
1.30%
2.10%



$56.12
$46.98
$61.04
$36.77
$74.60
$94.55
$63.71
$91.98

3.40%
1.30%
2.10%

$58.03
$48.58
$63.12
$38.03
$77.14
$97.77
$65.88
$95.10

3.40%
1.30%
2.10%

$60.00

$50.23

$65.27

$39.32

$79.76
$101.09
$68.12

$98.33

3.40%
1.30%
2.10%

$62.04
$51.94
$67.48
$40.65
$82.47
$104.53
$70.43
$101.68

3.40%
1.30%
2.10%

$64.15
$53.70
$69.78
$42.04
$85.28
$108.08
$72.83
$105.13

3.40%
1.30%
2.10%

$66.33
$55.53
$72.15
$43.47
$88.18
$111.76
$75.30
$108.71

3.40%
1.30%
2.10%

$68.59
$57.42
$74.60
$44.94
$91.18
$115.56
$77.86
$112.40

3.40%
1.30%
2.10%

$70.92
$59.37
$77.14
$46.47
$94.27
$119.48
$80.51
$116.23

3.40%
1.30%
2.10%

$73.33
$61.39
$79.76
$48.05
$97.48
$123.55
$83.25
$120.18

3.40%
1.30%
2.10%

$75.82
$63.47
$82.47
$49.68
$100.79
$127.75
$86.08
$124.26

3.40%
1.30%
2.10%



$78.40
$65.63
$85.28
$51.37
$104.22
$132.09
$89.00
$128.49

3.40%
1.30%
2.10%

$81.06
$67.86
$88.18
$53.12
$107.76
$136.58
$92.03
$132.85

3.40%
1.30%
2.10%

$83.82
$70.17
$91.17
$54.93
$111.43
$141.22
$95.16
$137.37

3.40%
1.30%
2.10%

$86.67
$72.56
$94.27
$56.79
$115.21
$146.02
$98.39
$142.04

3.40%
1.30%
2.10%

$89.62
$75.02
$97.48
$58.72
$119.13
$150.99
$101.74
$146.87

3.40%
1.30%
2.10%

$92.66
$77.57
$100.79
$60.72
$123.18
$156.12
$105.20
$151.86

3.40%
1.30%
2.10%

$95.81
$80.21
$104.22
$62.78
$127.37
$161.43
$108.77
$157.02

3.40%
1.30%
2.10%

$99.07

$82.94
$107.76

$64.92
$131.70
$166.91
$112.47
$162.36

3.40%
1.30%
2.10%

$102.44
$85.76
$111.42
$67.13
$136.18
$172.59
$116.29
$167.88

3.40%
1.30%
2.10%

$105.92

$88.67
$115.21

$69.41
$140.81
$178.46
$120.25
$173.59

3.40%
1.30%
2.10%



$109.52

$91.69
$119.13

$71.77
$145.59
$184.52
$124.33
$179.49

3.40%
1.30%
2.10%

$113.24
$94.80
$123.18
$74.21
$150.54
$190.80
$128.56
$185.59

3.40%
1.30%
2.10%

$117.09

$98.03
$127.37

$76.73
$155.66
$197.28
$132.93
$191.90

3.40%
1.30%
2.10%

$121.08
$101.36
$131.70

$79.34
$160.95
$203.99
$137.45
$198.43

3.40%
1.30%
2.10%

$125.19
$104.80
$136.17

$82.03
$166.42
$210.92
$142.12
$205.17

3.40%
1.30%
2.10%

$129.45
$108.37
$140.80
$84.82
$172.08
$218.09
$146.95
$212.15

3.40%
1.30%
2.10%

$133.85
$112.05
$145.59

$87.71
$177.93
$225.51
$151.95
$219.36

3.40%
1.30%
2.10%

$138.40
$115.86
$150.54
$90.69
$183.98
$233.17
$157.12
$226.82

3.40%
1.30%
2.10%

$143.10
$119.80
$155.66
$93.77
$190.23
$241.10
$162.46
$234.53

3.40%
1.30%
2.10%

$147.97
$123.87
$160.95
$96.96
$196.70
$249.30
$167.98
$242.50

3.40%
1.30%
2.10%



$153.00
$128.08
$166.42
$100.26
$203.39
$257.77
$173.69
$250.74

3.40%
1.30%
2.10%

$158.20
$132.44
$172.08
$103.66
$210.30
$266.54
$179.60
$259.27

3.40%
1.30%
2.10%

$163.58
$136.94
$177.93
$107.19
$217.45
$275.60
$185.70
$268.08

3.40%
1.30%
2.10%

$169.14
$141.59
$183.98
$110.83
$224.84
$284.97
$192.01
$277.20

3.40%
1.30%
2.10%

$174.89
$146.41
$190.23
$114.60
$232.49
$294.65
$198.54
$286.62

3.40%
1.30%
2.10%

$180.83
$151.38
$196.70
$118.50
$240.39
$304.67
$205.29
$296.36

3.40%
1.30%
2.10%

$186.98
$156.53
$203.38
$122.52
$248.56
$315.03
$212.27
$306.44

3.40%
1.30%
2.10%

$193.34
$161.85
$210.30
$126.69
$257.01
$325.74
$219.49
$316.85

3.40%
1.30%
2.10%

$199.91
$167.35
$217.45
$131.00
$265.75
$336.81
$226.95
$327.63

3.40%
1.30%
2.10%

$206.71
$173.04
$224.84
$135.45
$274.78
$348.26
$234.66
$338.76

3.40%
1.30%
2.10%



$213.73
$178.93
$232.48
$140.05
$284.13
$360.10
$242.64
$350.28

3.40%
1.30%
2.10%

$221.00
$185.01
$240.39
$144.82
$293.79
$372.34
$250.89
$362.19

3.40%
1.30%
2.10%

$228.51
$191.30
$248.56
$149.74
$303.77
$385.00
$259.42
$374.50

3.40%
1.30%
2.10%

$236.28
$197.80
$257.01
$154.83
$314.10
$398.09
$268.24
$387.23

3.40%
1.30%
2.10%

$244.31
$204.53
$265.75
$160.09
$324.78
$411.62
$277.36
$400.40

3.40%
1.30%
2.10%

$252.62
$211.48
$274.78
$165.54
$335.82
$425.61
$286.79
$414.01

3.40%
1.30%
2.10%

$261.21
$218.67
$284.12
$171.16
$347.23
$440.08
$296.53
$428.08

3.40%
1.30%
2.10%

$270.09
$226.10
$293.78
$176.98
$359.04
$455.04
$306.62
$442.64

3.40%
1.30%
2.10%

$279.27
$233.79
$303.77
$183.00
$371.24
$470.51
$317.04
$457.68

3.40%
1.30%
2.10%

$288.76
$241.74
$314.09
$189.22
$383.87
$486.51
$327.82
$473.24

3.40%
1.30%
2.10%



$298.58
$249.95
$324.77
$195.65
$396.92
$503.05
$338.96
$489.33

3.40%
1.30%
2.10%

$308.73
$258.45
$335.81
$202.30
$410.41
$520.15
$350.48
$505.97

3.40%
1.30%
2.10%

$319.22
$267.24
$347.23
$209.18
$424.36
$537.83
$362.40
$523.17

3.40%
1.30%
2.10%

$330.08
$276.32
$359.03
$216.29
$438.79
$556.12
$374.72
$540.95

3.40%
1.30%
2.10%

$341.30
$285.72
$371.24
$223.64
$453.70
$575.02
$387.46
$559.34

3.40%
1.30%
2.10%

$352.90
$295.43
$383.86
$231.25
$469.13
$594.57
$400.63
$578.36

3.40%
1.30%
2.10%

$364.90
$305.47
$396.91
$239.11
$485.08
$614.78
$414.25
$598.02

3.40%
1.30%
2.10%

$377.30
$315.86
$410.40
$247.24
$501.57
$635.68
$428.33
$618.35

3.40%
1.30%
2.10%

$390.13
$326.60
$424.35
$255.64
$518.62
$657.29
$442.89
$639.37

3.40%
1.30%
2.10%

$403.39
$337.70
$438.78
$264.33
$536.25
$679.64
$457.95
$661.11

3.40%
1.30%
2.10%



$417.11
$349.18
$453.70
$273.32
$554.48
$702.74
$473.52
$683.58

3.40%
1.30%
2.10%

$431.28
$361.05
$469.12
$282.61
$573.33
$726.63
$489.62
$706.82

3.40%
1.30%
2.10%

$445.95
$373.32
$485.07
$292.22
$592.82
$751.34
$506.26
$730.85

3.40%
1.30%
2.10%

$461.11
$386.01
$501.56
$302.15
$612.97
$776.88
$523.47
$755.69

3.40%
1.30%
2.10%

$476.78
$399.14
$518.61
$312.42
$633.81
$803.29
$541.27
$781.38

3.40%
1.30%
2.10%

$492.99
$412.71
$536.24
$323.05
$655.36
$830.60
$559.67
$807.95

3.40%
1.30%
2.10%

$509.75
$426.74
$554.47
$334.03
$677.64
$858.83
$578.69
$835.41

3.40%
1.30%
2.10%

$527.08
$441.24
$573.32
$345.38
$700.67
$888.03
$598.37
$863.81

3.40%
1.30%
2.10%

$545.00
$456.24
$592.81
$357.12
$724.49
$918.22
$618.71
$893.18

3.40%
1.30%
2.10%

$563.53
$471.75
$612.96
$369.26
$749.12
$949.43
$639.74
$923.54

3.40%
1.30%
2.10%



$582.68
$487.79
$633.80
$381.82
$774.59
$981.71
$661.49
$954.94

3.40%
1.30%
2.10%

$602.49
$504.37
$655.34
$394.80
$800.92
$1,015.08
$683.98
$987.40

3.40%
1.30%
2.10%

$622.97
$521.52
$677.62
$408.22
$828.15
$1,049.59
$707.23
$1,020.97

3.40%
1.30%
2.10%

$644.15
$539.25
$700.66
$422.10
$856.30
$1,085.27
$731.27
$1,055.68

3.40%
1.30%
2.10%

$666.05
$557.58
$724.48
$436.45
$885.41
$1,122.17
$756.13
$1,091.57

3.40%
1.30%
2.10%

$688.69
$576.54
$749.11
$451.28
$915.51
$1,160.32
$781.84
$1,128.68

3.40%
1.30%
2.10%

$712.10
$596.14
$774.57
$466.63
$946.64
$1,199.76
$808.42
$1,167.05

3.40%
1.30%
2.10%

$736.31
$616.40
$800.91
$482.49
$978.82
$1,240.55
$835.90
$1,206.72

3.40%
1.30%
2.10%

$761.34
$637.36
$828.13
$498.89
$1,012.09
$1,282.72
$864.31
$1,247.74

3.40%
1.30%
2.10%

$787.23
$659.03
$856.29
$515.85
$1,046.50
$1,326.33
$893.70
$1,290.16

3.40%
1.30%
2.10%



$813.99
$681.43
$885.39
$533.39
$1,082.07
$1,371.42
$924.08
$1,334.02

3.40%
1.30%
2.10%

$841.66
$704.60
$915.49
$551.52
$1,118.86
$1,418.04
$955.49
$1,379.37

3.40%
1.30%
2.10%

$870.27
$728.55
$946.62
$570.27
$1,156.90
$1,466.25
$987.98
$1,426.26

3.40%
1.30%
2.10%

$899.86
$753.32
$978.80
$589.66
$1,196.23
$1,516.09
$1,021.56
$1,474.75

3.40%
1.30%
2.10%

$930.45

$778.93
$1,012.07

$609.70
$1,236.89
$1,567.63
$1,056.29
$1,524.88

3.40%
1.30%
2.10%

$962.08

$805.40
$1,046.48

$630.43
$1,278.94
$1,620.92
$1,092.20
$1,576.72

3.40%
1.30%
2.10%

$994.79

$832.79
$1,082.05

$651.86
$1,322.42
$1,676.03
$1,129.33
$1,630.33

3.40%
1.30%
2.10%

$1,028.61
$861.10
$1,118.84
$674.02
$1,367.38
$1,733.01
$1,167.72
$1,685.75

3.40%
1.30%
2.10%

$1,063.57
$890.37
$1,156.87
$696.94
$1,413.86
$1,791.92
$1,207.42
$1,743.06

3.40%
1.30%
2.10%

$1,099.73
$920.64
$1,196.20
$720.63
$1,461.93
$1,852.84
$1,248.47
$1,802.31

3.40%
1.30%
2.10%



$1,137.12
$951.94
$1,236.87
$745.13
$1,511.62
$1,915.83
$1,290.91
$1,863.58

3.40%
1.30%
2.10%

$1,175.77
$984.30
$1,278.92
$770.46
$1,563.01
$1,980.95
$1,334.79
$1,926.94

3.40%
1.30%
2.10%

$1,215.74
$1,017.76
$1,322.39
$796.65
$1,616.15
$2,048.30
$1,380.17
$1,992.44

3.40%
1.30%
2.10%

$1,257.07
$1,052.36
$1,367.35
$823.73
$1,671.09
$2,117.93
$1,427.09
$2,060.18

3.40%
1.30%
2.10%

$1,299.81
$1,088.13
$1,413.83
$851.73
$1,727.90
$2,189.93
$1,475.61
$2,130.22

3.40%
1.30%
2.10%

$1,344.00
$1,125.13
$1,461.90
$880.69
$1,786.64
$2,264.38
$1,525.77
$2,202.63

3.40%
1.30%
2.10%

$1,389.69
$1,163.37
$1,511.60
$910.63
$1,847.38
$2,341.36
$1,577.64
$2,277.51

3.40%
1.30%
2.10%

$1,436.93
$1,202.92
$1,562.98
$941.59
$1,910.18
$2,420.95
$1,631.27
$2,354.94

3.40%
1.30%
2.10%

$1,485.78
$1,243.82
$1,616.12
$973.60
$1,975.12
$2,503.26
$1,686.73
$2,435.00

3.40%
1.30%
2.10%

$1,536.29
$1,286.10
$1,671.06
$1,006.69
$2,042.26
$2,588.35
$1,744.07
$2,517.77

3.40%
1.30%
2.10%



Second Stage Growth

Stock  Annualized First Stage Third Stage

Company Ticker Price Dividend Growth Year 6 Year 7 Year 8 Year 9 Year 10 Growth ROE
Ameren Cor  AEE $53.10 $1.76 5.85% 5.61% 5.36% 5.12% 4.87% 4.63% 4.38% 7.93%
Avista Corpr AVA $39.87 $1.37 5.65% 5.44% 5.23% 5.02% 4.81% 4.60% 4.38% 8.03%
CenterPoint  CNP $26.21 $1.07 6.63% 6.26% 5.88% 5.51% 5.13% 4.76% 4.38% 9.17%
CMS Energr CMS $42.60 $1.33 7.26% 6.78% 6.30% 5.82% 5.34% 4.86% 4.38% 8.05%
NiSource In NI $22.68 $0.70 9.20% 8.40% 7.59% 6.79% 5.99% 5.19% 4.38% 8.55%
NorthWeste  NWE $57.51 $2.00 4.34% 4.35% 4.35% 4.36% 4.37% 4.38% 4.38% 7.72%
SCANA Cor  SCG $73.28 $2.30 5.70% 5.48% 5.26% 5.04% 4.82% 4.60% 4.38% 7.66%
Vectren Cor VVC $55.03 $1.68 4.57% 4.54% 4.51% 4.48% 4.45% 4.42% 4.38% 7.27%
WisconsinE~ WEC $59.38 $2.08 6.73% 6.34% 5.95% 5.56% 5.17% 4.78% 4.38% 8.42%

Nominal Growth
OECD Real GDP Growth rate

Inflation

Mean 8.09%
Standard Deviation 0.53%
+ 1 Standard Deviation 8.62%
-1 Standard Deviation 7.56%
Notes:

[1] Source: Yahoo Finance

[2] Source: Yahoo Finance

[3] Source: Yahoo Finance

[4] Equals [3] +([9] - [3])/ 6

[S] Equals [4] +([9] - [3]) / 6

[6] Equals [5] +([9] - [3])/ 6

[7] Equals [6] + ([9] - [3]) / 6

[8] Equals [7] +([9] - [3]) / 6

[9] Source: OECD long term real GDP forecast, plus inflation based on average Treasury Bond yields less average [BIPS yields as of January 31, 2017
[10] Equals internal rate of return of cash flows for Year 0 through Year 200



| First Stage | Second Stage

Stock
Price Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10

5/31/2016 11/30/2016 11/30/2017 11/30/2018 11/30/2019 11/30/2020 11/30/2021 11/30/2022 11/30/2023 11/30/2024 11/30/2025

-$53.10 $1.86 $1.97 $2.09 $2.21 $2.34 $2.47 $2.60 $2.74 $2.87 $3.00
-$39.87 $1.45 $1.53 $1.62 $1.71 $1.80 $1.90 $2.00 $2.10 $2.20 $2.30
-$26.21 $1.14 $1.22 $1.30 $1.38 $1.47 $1.57 $1.66 $1.75 $1.84 $1.93
-$42.60 $1.43 $1.53 $1.64 $1.76 $1.89 $2.02 $2.14 $2.27 $2.39 $2.51
-$22.68 $0.76 $0.83 $0.91 $1.00 $1.09 $1.18 $1.27 $1.35 $1.43 $1.51
-$57.51 $2.09 $2.18 $2.27 $2.37 $2.47 $2.58 $2.69 $2.81 $2.93 $3.06
-$73.28 $2.43 $2.57 $2.72 $2.87 $3.03 $3.20 $3.37 $3.54 $3.71 $3.88
-$55.03 $1.76 $1.84 $1.92 $2.01 $2.10 $2.20 $2.29 $2.40 $2.50 $2.61

-$59.38 $2.22 $2.37 $2.53 $2.70 $2.88 $3.06 $3.25 $3.43 $3.60 $3.77



Year 11 Year 12 Year 13 Year 14 Year 15 Year 16 Year 17 Year 18 Year 19 Year 20

11/30/2026 11/30/2027 11/30/2028 11/30/2029 11/30/2030 11/30/2031 11/30/2032 11/30/2033 11/30/2034 11/30/2035

$3.13 $3.27 $3.41 $3.56 $3.71 $3.87 $4.03 $4.20 $4.37 $4.55
$2.40 $2.51 $2.62 $2.73 $2.85 $2.97 $3.09 $3.22 $3.35 $3.49
$2.01 $2.10 $2.19 $2.29 $2.39 $2.49 $2.59 $2.70 $2.81 $2.92
$2.62 $2.73 $2.85 $2.97 $3.10 $3.23 $3.37 $3.51 $3.65 $3.80
$1.58 $1.64 $1.72 $1.79 $1.87 $1.95 $2.03 $2.11 $2.20 $2.29
$3.20 $3.34 $3.48 $3.63 $3.79 $3.95 $4.11 $4.28 $4.46 $4.64
$4.05 $4.23 $4.41 $4.60 $4.80 $5.00 $5.21 $5.43 $5.65 $5.88
$2.73 $2.85 $2.97 $3.10 $3.23 $3.37 $3.51 $3.66 $3.81 $3.96
$3.94 $4.11 $4.29 $4.48 $4.67 $4.87 $5.07 $5.28 $5.50 $5.72
4.38% 4.37% 4.36% 4.33% 4.28% 4.23% 4.19% 4.14% 4.09% 4.04%
2.38% 2.37% 2.35% 2.33% 2.28% 2.23% 2.18% 2.14% 2.09% 2.04%

2.01% 2.01% 2.01% 2.01% 2.00% 2.00% 2.00% 2.00% 2.00% 2.00%



Year 21 Year 22 Year 23 Year 24 Year 25 Year 26 Year 27 Year 28 Year 29 Year 30

11/30/2036 11/30/2037 11/30/2038 11/30/2039 11/30/2040 11/30/2041 11/30/2042 11/30/2043 11/30/2044 11/30/2045

$4.73 $4.92 $5.11 $5.31 $5.51 $5.73 $5.95 $6.17 $6.41 $6.65
$3.63 $3.77 $3.92 $4.07 $4.23 $4.40 $4.56 $4.74 $4.92 $5.10
$3.04 $3.16 $3.28 $3.41 $3.54 $3.68 $3.82 $3.97 $4.12 $4.27
$3.95 $4.10 $4.26 $4.43 $4.60 $4.78 $4.96 $5.15 $5.35 $5.55
$2.38 $2.47 $2.57 $2.67 $2.77 $2.88 $2.99 $3.10 $3.22 $3.34
$4.82 $5.02 $5.21 $5.41 $5.62 $5.84 $6.07 $6.30 $6.54 $6.78
$6.11 $6.36 $6.60 $6.86 $7.13 $7.40 $7.69 $7.98 $8.28 $8.60
$4.12 $4.28 $4.45 $4.62 $4.80 $4.99 $5.18 $5.38 $5.58 $5.79
$5.95 $6.18 $6.42 $6.67 $6.93 $7.20 $7.48 $7.77 $8.06 $8.36
4.00% 3.95% 3.91% 3.86% 3.92% 3.88% 3.84% 3.81% 3.78% 3.75%
1.99% 1.95% 1.90% 1.86% 1.82% 1.78% 1.74% 1.71% 1.68% 1.66%

2.00% 2.00% 2.00% 2.00% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 31 Year 32 Year 33 Year 34 Year 35 Year 36 Year 37 Year 38 Year 39 Year 40

11/30/2046 11/30/2047 11/30/2048 11/30/2049 11/30/2050 11/30/2051 11/30/2052 11/30/2053 11/30/2054 11/30/2055

$6.90 $7.15 $7.41 $7.69 $7.97 $8.25 $8.55 $8.86 $9.17 $9.49
$5.29 $5.49 $5.69 $5.90 $6.11 $6.33 $6.56 $6.80 $7.04 $7.29
$4.43 $4.59 $4.76 $4.94 $5.12 $5.30 $5.49 $5.69 $5.89 $6.10
$5.76 $5.97 $6.19 $6.42 $6.65 $6.89 $7.14 $7.39 $7.65 $7.92
$3.47 $3.60 $3.73 $3.87 $4.01 $4.15 $4.30 $4.45 $4.61 $4.77
$7.03 $7.30 $7.56 $7.84 $8.13 $8.42 $8.72 $9.03 $9.35 $9.68
$8.92 $9.25 $9.59 $9.94 $10.30 $10.67 $11.05 $11.45 $11.86 $12.27
$6.01 $6.23 $6.46 $6.70 $6.94 $7.19 $7.45 $7.72 $7.99 $8.27
$8.67 $8.99 $9.33 $9.67 $10.02 $10.38 $10.75 $11.14 $11.53 $11.94
3.73% 3.70% 3.68% 3.66% 3.64% 3.62% 3.59% 3.57% 3.55% 3.53%
1.63% 1.61% 1.58% 1.56% 1.54% 1.52% 1.49% 1.47% 1.45% 1.43%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 41 Year 42 Year 43 Year 44 Year 45 Year 46 Year 47 Year 48 Year 49 Year 50

11/30/2056 11/30/2057 11/30/2058 11/30/2059 11/30/2060 11/30/2061 11/30/2062 11/30/2063 11/30/2064 11/30/2065

$9.83 $10.17 $10.52 $10.88 $11.25 $11.63 $12.02 $12.43 $12.86 $13.29
$7.54 $7.80 $8.07 $8.35 $8.63 $8.92 $9.23 $9.54 $9.87 $10.20
$6.31 $6.53 $6.76 $6.99 $7.23 $7.47 $7.73 $7.99 $8.26 $8.54
$8.20 $8.49 $8.78 $9.08 $9.39 $9.71 $10.04 $10.38 $10.73 $11.10
$4.94 $5.11 $5.29 $5.47 $5.66 $5.85 $6.05 $6.25 $6.47 $6.68
$10.02 $10.37 $10.73 $11.10 $11.47 $11.86 $12.27 $12.68 $13.12 $13.56
$12.70 $13.15 $13.60 $14.06 $14.54 $15.04 $15.55 $16.08 $16.62 $17.19
$8.56 $8.86 $9.16 $9.48 $9.80 $10.13 $10.48 $10.83 $11.20 $11.58
$12.36 $12.79 $13.23 $13.68 $14.15 $14.63 $15.12 $15.64 $16.17 $16.72
3.50% 3.47% 3.45% 3.42% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%
1.40% 1.38% 1.35% 1.32% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 51 Year 52 Year 53 Year 54 Year 55 Year 56 Year 57 Year 58 Year 59 Year 60

11/30/2066 11/30/2067 11/30/2068 11/30/2069 11/30/2070 11/30/2071 11/30/2072 11/30/2073 11/30/2074 11/30/2075

$13.75 $14.21 $14.70 $15.20 $15.71 $16.25 $16.80 $17.37 $17.96 $18.57
$10.55 $10.91 $11.28 $11.66 $12.06 $12.47 $12.89 $13.33 $13.78 $14.25
$8.83 $9.13 $9.44 $9.76 $10.09 $10.44 $10.79 $11.16 $11.54 $11.93
$11.47 $11.86 $12.27 $12.68 $13.12 $13.56 $14.02 $14.50 $14.99 $15.50
$6.91 $7.15 $7.39 $7.64 $7.90 $8.17 $8.45 $8.73 $9.03 $9.34
$14.02 $14.50 $14.99 $15.50 $16.03 $16.57 $17.14 $17.72 $18.32 $18.95
$17.77 $18.38 $19.00 $19.65 $20.32 $21.01 $21.72 $22.46 $23.22 $24.01
$11.98 $12.38 $12.80 $13.24 $13.69 $14.15 $14.64 $15.13 $15.65 $16.18
$17.29 $17.88 $18.48 $19.11 $19.76 $20.43 $21.13 $21.85 $22.59 $23.36
3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%
1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 61 Year 62 Year 63 Year 64 Year 65 Year 66 Year 67 Year 68 Year 69 Year 70

11/30/2076 11/30/2077 11/30/2078 11/30/2079 11/30/2080 11/30/2081 11/30/2082 11/30/2083 11/30/2084 11/30/2085

$19.20 $19.85 $20.53 $21.23 $21.95 $22.70 $23.47 $24.26 $25.09 $25.94
$14.74 $15.24 $15.75 $16.29 $16.84 $17.42 $18.01 $18.62 $19.25 $19.91
$12.34 $12.76 $13.19 $13.64 $14.10 $14.58 $15.08 $15.59 $16.12 $16.67
$16.03 $16.57 $17.14 $17.72 $18.32 $18.94 $19.59 $20.25 $20.94 $21.66
$9.66 $9.98 $10.32 $10.67 $11.04 $11.41 $11.80 $12.20 $12.62 $13.05
$19.59 $20.26 $20.94 $21.66 $22.39 $23.15 $23.94 $24.75 $25.60 $26.47
$24.83 $25.67 $26.54 $27.45 $28.38 $29.34 $30.34 $31.37 $32.44 $33.54
$16.73 $17.30 $17.89 $18.49 $19.12 $19.77 $20.44 $21.14 $21.86 $22.60
$24.15 $24.97 $25.82 $26.70 $27.61 $28.54 $29.51 $30.52 $31.56 $32.63
3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%
1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 71 Year 72 Year 73 Year 74 Year 75 Year 76 Year 77 Year 78 Year 79 Year 80

11/30/2086 11/30/2087 11/30/2088 11/30/2089 11/30/2090 11/30/2091 11/30/2092 11/30/2093 11/30/2094 11/30/2095

$26.82 $27.74 $28.68 $29.65 $30.66 $31.70 $32.78 $33.90 $35.05 $36.24
$20.59 $21.29 $22.01 $22.76 $23.53 $24.33 $25.16 $26.01 $26.90 $27.81
$17.23 $17.82 $18.42 $19.05 $19.70 $20.37 $21.06 $21.78 $22.52 $23.28
$22.39 $23.15 $23.94 $24.75 $25.60 $26.47 $27.37 $28.30 $29.26 $30.25
$13.49 $13.95 $14.42 $14.91 $15.42 $15.94 $16.49 $17.05 $17.63 $18.22
$27.37 $28.30 $29.26 $30.25 $31.28 $32.34 $33.44 $34.58 $35.76 $36.97
$34.68 $35.86 $37.08 $38.34 $39.65 $40.99 $42.39 $43.83 $45.32 $46.86
$23.37 $24.16 $24.99 $25.84 $26.71 $27.62 $28.56 $29.53 $30.54 $31.57
$33.74 $34.88 $36.07 $37.30 $38.56 $39.88 $41.23 $42.63 $44.08 $45.58
3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%
1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 81 Year 82 Year 83 Year 84 Year 85 Year 86 Year 87 Year 88 Year 89 Year 90

11/30/2096 11/30/2097 11/30/2098 11/30/2099 11/30/2100 11/30/2101 11/30/2102 11/30/2103 11/30/2104 11/30/2105

$37.47 $38.75 $40.06 $41.43 $42.83 $44.29 $45.80 $47.35 $48.96 $50.63
$28.76 $29.74 $30.75 $31.79 $32.87 $33.99 $35.15 $36.34 $37.58 $38.85
$24.07 $24.89 $25.74 $26.61 $27.52 $28.45 $29.42 $30.42 $31.46 $32.53
$31.28 $32.34 $33.44 $34.58 $35.76 $36.97 $38.23 $39.53 $40.87 $42.26
$18.84 $19.48 $20.15 $20.83 $21.54 $22.27 $23.03 $23.81 $24.62 $25.46
$38.23 $39.53 $40.87 $42.26 $43.70 $45.18 $46.72 $48.31 $49.95 $51.65
$48.45 $50.10 $51.80 $53.56 $55.38 $57.27 $59.21 $61.23 $63.31 $65.46
$32.65 $33.76 $34.90 $36.09 $37.32 $38.59 $39.90 $41.25 $42.66 $44.11
$47.13 $48.73 $50.39 $52.10 $53.87 $55.70 $57.60 $59.56 $61.58 $63.67
3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%
1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 91 Year 92 Year 93 Year 94 Year 95 Year 96 Year 97 Year 98 Year 99 Year 100

11/30/2106 11/30/2107 11/30/2108 11/30/2109 11/30/2110 11/30/2111 11/30/2112 11/30/2113 11/30/2114 11/30/2115

$52.35 $54.13 $55.97 $57.87 $59.84 $61.87 $63.98 $66.15 $68.40 $70.72
$40.17 $41.54 $42.95 $44.41 $45.92 $47.48 $49.10 $50.77 $52.49 $54.28
$33.63 $34.77 $35.96 $37.18 $38.44 $39.75 $41.10 $42.50 $43.94 $45.44
$43.70 $45.18 $46.72 $48.31 $49.95 $51.65 $53.40 $55.22 $57.10 $59.04
$26.32 $27.22 $28.15 $29.10 $30.09 $31.11 $32.17 $33.27 $34.40 $35.57
$53.40 $55.22 $57.10 $59.04 $61.05 $63.12 $65.27 $67.49 $69.78 $72.15
$67.68 $69.99 $72.36 $74.82 $77.37 $80.00 $82.72 $85.53 $88.44 $91.44
$45.61 $47.16 $48.76 $50.42 $52.13 $53.90 $55.74 $57.63 $59.59 $61.62
$65.84 $68.08 $70.39 $72.78 $75.26 $77.82 $80.46 $83.20 $86.03 $88.95
3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%
1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 101 Year 102 Year 103 Year 104 Year 105 Year 106 Year 107 Year 108 Year 109 Year 110

11/30/2116 11/30/2117 11/30/2118 11/30/2119 11/30/2120 11/30/2121 11/30/2122 11/30/2123 11/30/2124 11/30/2125

$73.13 $75.61 $78.19 $80.84 $83.59 $86.43 $89.37 $92.41 $95.55 $98.80
$56.12 $58.03 $60.00 $62.04 $64.15 $66.33 $68.59 $70.92 $73.33 $75.82
$46.98 $48.58 $50.23 $51.94 $53.70 $55.53 $57.42 $59.37 $61.39 $63.47
$61.04 $63.12 $65.27 $67.48 $69.78 $72.15 $74.60 $77.14 $79.76 $82.47
$36.77 $38.03 $39.32 $40.65 $42.04 $43.47 $44.94 $46.47 $48.05 $49.68
$74.60 $77.14 $79.76 $82.47 $85.28 $88.18 $91.18 $94.27 $97.48 $100.79
$94.55 $97.77 $101.09 $104.53 $108.08 $111.76 $115.56 $119.48 $123.55 $127.75
$63.71 $65.88 $68.12 $70.43 $72.83 $75.30 $77.86 $80.51 $83.25 $86.08
$91.98 $95.10 $98.33 $101.68 $105.13 $108.71 $112.40 $116.23 $120.18 $124.26
3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%
1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 111 Year 112 Year 113 Year 114 Year 115 Year 116 Year 117 Year 118 Year 119 Year 120

11/30/2126 11/30/2127 11/30/2128 11/30/2129 11/30/2130 11/30/2131 11/30/2132 11/30/2133 11/30/2134 11/30/2135

$102.16 $105.63 $109.22 $112.94 $116.78 $120.74 $124.85 $129.09 $133.48 $138.02
$78.40 $81.06 $83.82 $86.67 $89.62 $92.66 $95.81 $99.07 $102.44 $105.92
$65.63 $67.86 $70.17 $72.56 $75.02 $77.57 $80.21 $82.94 $85.76 $88.67
$85.28 $88.18 $91.17 $94.27 $97.48 $100.79 $104.22 $107.76 $111.42 $115.21
$51.37 $53.12 $54.93 $56.79 $58.72 $60.72 $62.78 $64.92 $67.13 $69.41
$104.22 $107.76 $111.43 $115.21 $119.13 $123.18 $127.37 $131.70 $136.18 $140.81
$132.09 $136.58 $141.22 $146.02 $150.99 $156.12 $161.43 $166.91 $172.59 $178.46
$89.00 $92.03 $95.16 $98.39 $101.74 $105.20 $108.77 $112.47 $116.29 $120.25
$128.49 $132.85 $137.37 $142.04 $146.87 $151.86 $157.02 $162.36 $167.88 $173.59
3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%
1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 121 Year 122 Year 123 Year 124 Year 125 Year 126 Year 127 Year 128 Year 129 Year 130

11/30/2136 11/30/2137 11/30/2138 11/30/2139 11/30/2140 11/30/2141 11/30/2142 11/30/2143 11/30/2144 11/30/2145

$142.71 $147.56 $152.58 $157.77 $163.13 $168.68 $174.41 $180.34 $186.47 $192.81
$109.52 $113.24 $117.09 $121.08 $125.19 $129.45 $133.85 $138.40 $143.10 $147.97
$91.69 $94.80 $98.03 $101.36 $104.80 $108.37 $112.05 $115.86 $119.80 $123.87
$119.13 $123.18 $127.37 $131.70 $136.17 $140.80 $145.59 $150.54 $155.66 $160.95
$71.77 $74.21 $76.73 $79.34 $82.03 $84.82 $87.71 $90.69 $93.77 $96.96
$145.59 $150.54 $155.66 $160.95 $166.42 $172.08 $177.93 $183.98 $190.23 $196.70
$184.52 $190.80 $197.28 $203.99 $210.92 $218.09 $225.51 $233.17 $241.10 $249.30
$124.33 $128.56 $132.93 $137.45 $142.12 $146.95 $151.95 $157.12 $162.46 $167.98
$179.49 $185.59 $191.90 $198.43 $205.17 $212.15 $219.36 $226.82 $234.53 $242.50
3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%
1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 131 Year 132 Year 133 Year 134 Year 135 Year 136 Year 137 Year 138 Year 139 Year 140

11/30/2146 11/30/2147 11/30/2148 11/30/2149 11/30/2150 11/30/2151 11/30/2152 11/30/2153 11/30/2154 11/30/2155

$199.36 $206.14 $213.15 $220.40 $227.89 $235.64 $243.65 $251.93 $260.49 $269.35
$153.00 $158.20 $163.58 $169.14 $174.89 $180.83 $186.98 $193.34 $199.91 $206.71
$128.08 $132.44 $136.94 $141.59 $146.41 $151.38 $156.53 $161.85 $167.35 $173.04
$166.42 $172.08 $177.93 $183.98 $190.23 $196.70 $203.38 $210.30 $217.45 $224.84
$100.26 $103.66 $107.19 $110.83 $114.60 $118.50 $122.52 $126.69 $131.00 $135.45
$203.39 $210.30 $217.45 $224.84 $232.49 $240.39 $248.56 $257.01 $265.75 $274.78
$257.77 $266.54 $275.60 $284.97 $294.65 $304.67 $315.03 $325.74 $336.81 $348.26
$173.69 $179.60 $185.70 $192.01 $198.54 $205.29 $212.27 $219.49 $226.95 $234.66
$250.74 $259.27 $268.08 $277.20 $286.62 $296.36 $306.44 $316.85 $327.63 $338.76
3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%
1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 141 Year 142 Year 143 Year 144 Year 145 Year 146 Year 147 Year 148 Year 149 Year 150

11/30/2156 11/30/2157 11/30/2158 11/30/2159 11/30/2160 11/30/2161 11/30/2162 11/30/2163 11/30/2164 11/30/2165

$278.51 $287.97 $297.76 $307.89 $318.35 $329.18 $340.37 $351.94 $363.90 $376.27
$213.73 $221.00 $228.51 $236.28 $244.31 $252.62 $261.21 $270.09 $279.27 $288.76
$178.93 $185.01 $191.30 $197.80 $204.53 $211.48 $218.67 $226.10 $233.79 $241.74
$232.48 $240.39 $248.56 $257.01 $265.75 $274.78 $284.12 $293.78 $303.77 $314.09
$140.05 $144.82 $149.74 $154.83 $160.09 $165.54 $171.16 $176.98 $183.00 $189.22
$284.13 $293.79 $303.77 $314.10 $324.78 $335.82 $347.23 $359.04 $371.24 $383.87
$360.10 $372.34 $385.00 $398.09 $411.62 $425.61 $440.08 $455.04 $470.51 $486.51
$242.64 $250.89 $259.42 $268.24 $277.36 $286.79 $296.53 $306.62 $317.04 $327.82
$350.28 $362.19 $374.50 $387.23 $400.40 $414.01 $428.08 $442.64 $457.68 $473.24
3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%
1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 151 Year 152 Year 153 Year 154 Year 155 Year 156 Year 157 Year 158 Year 159 Year 160

11/30/2166 11/30/2167 11/30/2168 11/30/2169 11/30/2170 11/30/2171 11/30/2172 11/30/2173 11/30/2174 11/30/2175

$389.06 $402.29 $415.97 $430.11 $444.73 $459.85 $475.48 $491.65 $508.36 $525.64
$298.58 $308.73 $319.22 $330.08 $341.30 $352.90 $364.90 $377.30 $390.13 $403.39
$249.95 $258.45 $267.24 $276.32 $285.72 $295.43 $305.47 $315.86 $326.60 $337.70
$324.77 $335.81 $347.23 $359.03 $371.24 $383.86 $396.91 $410.40 $424.35 $438.78
$195.65 $202.30 $209.18 $216.29 $223.64 $231.25 $239.11 $247.24 $255.64 $264.33
$396.92 $410.41 $424.36 $438.79 $453.70 $469.13 $485.08 $501.57 $518.62 $536.25
$503.05 $520.15 $537.83 $556.12 $575.02 $594.57 $614.78 $635.68 $657.29 $679.64
$338.96 $350.48 $362.40 $374.72 $387.46 $400.63 $414.25 $428.33 $442.89 $457.95
$489.33 $505.97 $523.17 $540.95 $559.34 $578.36 $598.02 $618.35 $639.37 $661.11
3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%
1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 161 Year 162 Year 163 Year 164 Year 165 Year 166 Year 167 Year 168 Year 169 Year 170

11/30/2176 11/30/2177 11/30/2178 11/30/2179 11/30/2180 11/30/2181 11/30/2182 11/30/2183 11/30/2184 11/30/2185

$543.51 $561.99 $581.09 $600.85 $621.27 $642.39 $664.23 $686.81 $710.16 $734.30
$417.11 $431.28 $445.95 $461.11 $476.78 $492.99 $509.75 $527.08 $545.00 $563.53
$349.18 $361.05 $373.32 $386.01 $399.14 $412.71 $426.74 $441.24 $456.24 $471.75
$453.70 $469.12 $485.07 $501.56 $518.61 $536.24 $554.47 $573.32 $592.81 $612.96
$273.32 $282.61 $292.22 $302.15 $312.42 $323.05 $334.03 $345.38 $357.12 $369.26
$554.48 $573.33 $592.82 $612.97 $633.81 $655.36 $677.64 $700.67 $724.49 $749.12
$702.74 $726.63 $751.34 $776.88 $803.29 $830.60 $858.83 $888.03 $918.22 $949.43
$473.52 $489.62 $506.26 $523.47 $541.27 $559.67 $578.69 $598.37 $618.71 $639.74
$683.58 $706.82 $730.85 $755.69 $781.38 $807.95 $835.41 $863.81 $893.18 $923.54
3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%
1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 171 Year 172 Year 173 Year 174 Year 175 Year 176 Year 177 Year 178 Year 179 Year 180

11/30/2186 11/30/2187 11/30/2188 11/30/2189 11/30/2190 11/30/2191 11/30/2192 11/30/2193 11/30/2194 11/30/2195

$759.27 $785.08 $811.77 $839.36 $867.90 $897.40 $927.91 $959.46 $992.07 $1,025.80
$582.68 $602.49 $622.97 $644.15 $666.05 $688.69 $712.10 $736.31 $761.34 $787.23
$487.79 $504.37 $521.52 $539.25 $557.58 $576.54 $596.14 $616.40 $637.36 $659.03
$633.80 $655.34 $677.62 $700.66 $724.48 $749.11 $774.57 $800.91 $828.13 $856.29
$381.82 $394.80 $408.22 $422.10 $436.45 $451.28 $466.63 $482.49 $498.89 $515.85
$774.59 $800.92 $828.15 $856.30 $885.41 $915.51 $946.64 $978.82 $1,012.09 $1,046.50
$981.71 $1,015.08 $1,049.59 $1,085.27 $1,122.17 $1,160.32 $1,199.76 $1,240.55 $1,282.72 $1,326.33
$661.49 $683.98 $707.23 $731.27 $756.13 $781.84 $808.42 $835.90 $864.31 $893.70
$954.94 $987.40 $1,020.97 $1,055.68 $1,091.57 $1,128.68 $1,167.05 $1,206.72 $1,247.74 $1,290.16
3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%

1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%

2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 181 Year 182 Year 183 Year 184 Year 185 Year 186 Year 187 Year 188 Year 189 Year 190
11/30/2196 11/30/2197 11/30/2198 11/30/2199 11/30/2200 11/30/2201 11/30/2202 11/30/2203 11/30/2204 11/30/2205
$1,060.67 $1,096.73 $1,134.01 $1,172.57 $1,212.43 $1,253.64 $1,296.26 $1,340.33 $1,385.90 $1,433.01
$813.99 $841.66 $870.27 $899.86 $930.45 $962.08 $994.79 $1,028.61 $1,063.57 $1,099.73
$681.43 $704.60 $728.55 $753.32 $778.93 $805.40 $832.79 $861.10 $890.37 $920.64
$885.39 $915.49 $946.62 $978.80 $1,012.07 $1,046.48 $1,082.05 $1,118.84 $1,156.87 $1,196.20
$533.39 $551.52 $570.27 $589.66 $609.70 $630.43 $651.86 $674.02 $696.94 $720.63
$1,082.07 $1,118.86 $1,156.90 $1,196.23 $1,236.89 $1,278.94 $1,322.42 $1,367.38 $1,413.86 $1,461.93
$1,371.42 $1,418.04 $1,466.25 $1,516.09 $1,567.63 $1,620.92 $1,676.03 $1,733.01 $1,791.92 $1,852.84
$924.08 $955.49 $987.98 $1,021.56 $1,056.29 $1,092.20 $1,129.33 $1,167.72 $1,207.42 $1,248.47
$1,334.02 $1,379.37 $1,426.26 $1,474.75 $1,524.88 $1,576.72 $1,630.33 $1,685.75 $1,743.06 $1,802.31
3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%
1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%
2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%



Year 191 Year 192 Year 193 Year 194 Year 195 Year 196 Year 197 Year 198 Year 199 Year 200

11/30/2206 11/30/2207 11/30/2208 11/30/2209 11/30/2210 11/30/2211 11/30/2212 11/30/2213 11/30/2214 11/30/2215

$1,481.73 $1,532.10 $1,584.18 $1,638.04 $1,693.72 $1,751.30 $1,810.84 $1,872.40 $1,936.05 $2,001.87
$1,137.12 $1,175.77 $1,215.74 $1,257.07 $1,299.81 $1,344.00 $1,389.69 $1,436.93 $1,485.78 $1,536.29

$951.94 $984.30 $1,017.76 $1,052.36 $1,088.13 $1,125.13 $1,163.37 $1,202.92 $1,243.82 $1,286.10
$1,236.87 $1,278.92 $1,322.39 $1,367.35 $1,413.83 $1,461.90 $1,511.60 $1,562.98 $1,616.12 $1,671.06
$745.13 $770.46 $796.65 $823.73 $851.73 $880.69 $910.63 $941.59 $973.60 $1,006.69

$1,511.62 $1,563.01 $1,616.15 $1,671.09 $1,727.90 $1,786.64 $1,847.38 $1,910.18 $1,975.12 $2,042.26
$1,915.83 $1,980.95 $2,048.30 $2,117.93 $2,189.93 $2,264.38 $2,341.36 $2,420.95 $2,503.26 $2,588.35
$1,290.91 $1,334.79 $1,380.17 $1,427.09 $1,475.61 $1,525.77 $1,577.64 $1,631.27 $1,686.73 $1,744.07
$1,863.58 $1,926.94 $1,992.44 $2,060.18 $2,130.22 $2,202.63 $2,277.51 $2,354.94 $2,435.00 $2,517.77

3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40% 3.40%
1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30% 1.30%
2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10% 2.10%


































































https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/
https://www.treasury.gov/resource-center/data-chart-center/interest-rates/Pages/

DATE 5YR 7YR 10 YR 20 YR 30 YR
5 7 10 20 30

| | 18 | 196 | 201 | 200 | 210 |
Inflation R 1.75 1.87 1.86 1.86 1.99
Inflation 12/19/2016 1.74 1.84 1.86 1.87 1.99
Inflation R 1.8 1.89 1.9 1.9 2.01
Inflation 12/21/2016 1.74 1.83 1.91 1.93 2.02
Inflation RZE 1.86 1.95 1.95 1.95 2.06
Inflation 12/23/2016 1.84 1.93 1.97 1.99 2.09
Inflation e 1.88 1.96 1.99 1.99 2.1
Inflation 12/28/2016 1.85 1.92 1.95 1.97 2.07
Inflation R 1.81 1.92 1.94 1.96 2.06
Inflation 12/30/2016 1.84 1.92 1.95 1.97 2.07
Inflation = 1.86 1.96 1.98 2 2.1
Inflation 42017 1.86 1.96 1.99 2 2.1
Inflation 2 1.83 1.92 1.95 1.96 2.07
Inflation 1612017 1.84 1.93 1.96 1.97 2.07
Inflation TPy 1.85 1.92 1.95 1.95 2.06
Inflation V10/2017 1.84 1.9 1.95 1.95 2.06
Inflation WY 1.85 1.91 1.99 1.97 2.08
Inflation V1212017 1.87 1.94 1.98 1.98 2.14
Inflation TR 1.85 1.92 1.99 1.99 2.1
Inflation VL7/2017 1.84 1.9 1.97 1.98 2.06
Inflation TRy 1.86 1.94 2 2 2.08
Inflation V19/2017 1.9 1.98 2.04 2.02 2.11
Inflation WY 1.92 2 2.04 2.03 2.11
Inflation 12312017 1.86 1.91 2.02 2.01 2.1
Inflation WY 1.93 2.01 2.06 2.03 2.12
Inflation 125/2017 1.96 2.04 2.08 2.06 2.14
Inflation = 1.94 2.03 2.08 2.06 2.14
Inflation V2112017 1.96 2.03 2.08 2.06 2.15
Inflation TR 1.95 2.02 2.07 2.06 2.14
Inflation 13112017 1.94 2 2.05 2.04 2.12

Real DATE 5YR 7YR 10 YR 20 YR 30 YR
Real 12/16/2016 0.32 0.54 0.74 1.05 1.2
Real 12/19/2016 0.29 0.51 0.68 0.98 1.13
Real 12/20/2016 0.26 0.49 0.67 0.98 1.14
Real 12/21/2016 0.3 0.52 0.64 0.93 11
Real 12/22/2016 0.18 0.41 0.6 0.91 1.06
Real 12/23/2016 0.2 0.42 0.58 0.87 1.03
12/27/2016 0.19 0.41 0.58 0.89 1.04

Real



Real
Real
Real
Real
Real
Real
Real
Real
Real
Real
Real
Real
Real
Real
Real
Real
Real
Real
Real
Real
Real
Real
Real
Date
Nominal
Nominal
Nominal
Nominal
Nominal
Nominal
Nominal
Nominal
Nominal
Nominal
Nominal
Nominal
Nominal
Nominal
Nominal
Nominal
Nominal
Nominal
Nominal

12/28/2016
12/29/2016
12/30/2016
1/3/2017
1/4/2017
1/5/2017
1/6/2017
1/9/2017
1/10/2017
1/11/2017
1/12/2017
1/13/2017
1/17/2017
1/18/2017
1/19/2017
1/20/2017
1/23/2017
1/24/2017
1/25/2017
1/26/2017
1/27/2017
1/30/2017
1/31/2017

12/16/2016
12/19/2016
12/20/2016
12/21/2016
12/22/2016
12/23/2016
12/27/2016
12/28/2016
12/29/2016
12/30/2016
1/3/2017
1/4/2017
1/5/2017
1/6/2017
1/9/2017
1/10/2017
1/11/2017
1/12/2017
1/13/2017

0.17

0.15

0.09

0.08

0.08

0.03

0.08

0.04

0.05

0.04

0.05

0.07

0.07

0.03

0.02

0.01

0.03

0.01

-0.02

-0.01

-0.04

7Yr

2.07

2.03

2.06

2.04

2.04

2.04

2.07

2.02

1.96

1.93

1.94

1.94

1.86

1.92

1.89

1.89

1.89

1.87

1.9

10 Yr

0.56

0.55

0.5

0.47

0.47

0.42

0.46

0.43

0.43

0.39

0.38

0.41

0.36

0.42

0.43

0.44

0.39

0.41

0.45

0.43

0.41

0.42

0.4

20 Yr

2.6

2.54

2.57

2.55

2.55

2.55

2.57

2.51

2.49

2.45

2.45

2.46

2.37

2.42

2.38

2.38

2.38

2.36

2.4

30 Yr

1.02

1.02

0.99

0.94

0.95

0.89

0.93

0.91

0.91

0.88

0.87

0.89

0.87

0.92

0.93

0.94

0.89

0.93

0.96

0.94

0.91

0.94

0.93

3.19

3.12

3.15

3.12

3.12

3.12

3.14

3.09

3.08

3.06

3.04

3.05

2.96

2.97

2.97

2.96

3.01

2.99



Nominal
Nominal
Nominal
Nominal
Nominal
Nominal
Nominal
Nominal
Nominal
Nominal
Nominal

1/17/2017
1/18/2017
1/19/2017
1/20/2017
1/23/2017
1/24/2017
1/25/2017
1/26/2017
1/27/2017
1/30/2017

1/31/2017

1.84

1.93

1.97

1.95

1.88

1.94

1.99

1.95

1.94

1.94

1.9

2.14 2.33 2.66 2.93
2.24 2.42 2.74 3
2.28 2.47 2.77 3.04
2.28 2.48 2.79 3.05
2.19 2.41 2.72 2.99
2.27 2.47 2.78 3.05
2.33 2.53 2.84 3.1
2.3 2.51 2.82 3.08
2.28 2.49 2.8 3.06
2.28 2.49 2.82 3.08
2.24 2.45 2.78 3.05
10-Yr 20-Yr 30-Yr
Treasury |5 4706 | 2.78% | 3.05%

Yield




lextView.aspx?data=realyieldYear&year=2016
lextView.aspx?data=yieldYear&year=2016



LOCATION INDICATOR
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USA
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SUBJECT MEASURE
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MLN_USD
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FREQUENCY TIME Value

>r> > > >>>>>>>>>>>>>>>P>>>>>>>>>>>>>>>>>>>>>>>>

2009
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022
2023
2024
2025
2026
2027
2028
2029
2030
2031
2032
2033
2034
2035
2036
2037
2038
2039
2040
2041
2042
2043
2044
2045
2046
2047
2048
2049
2050

13,263,170
13,595,648
13,846,806
14,231,650
14,498,952
14,898,390
15,423,341
15,928,727
16,401,209
16,854,354
17,299,339
17,743,025
18,189,112
18,639,481
19,095,177
19,556,981
20,025,623
20,502,008
20,987,134
21,481,323
21,981,214
22,482,236
22,983,846
23,485,734
23,987,555
24,488,756
24,988,766
25,487,157
25,983,743
26,478,465
26,971,187
27,461,839
27,950,685
28,438,332
28,925,353
29,412,141
29,898,935
30,386,016
30,873,747
31,362,302
31,851,655
32,341,599

Growth

2.51%
1.85%
2.78%
1.88%
2.75%
3.52%
3.28%
2.97%
2.76%
2.64%
2.56%
2.51%
2.48%
2.44%
2.42%
2.40%
2.38%
2.37%
2.35%
2.33%
2.28%
2.23%
2.18%
2.14%
2.09%
2.04%
1.99%
1.95%
1.90%
1.86%
1.82%
1.78%
1.74%
1.71%
1.68%
1.66%
1.63%
1.61%
1.58%
1.56%
1.54%



USA
USA
USA
USA
USA
USA
USA
USA
USA
USA

GDPLTFORECAST
GDPLTFORECAST
GDPLTFORECAST
GDPLTFORECAST
GDPLTFORECAST
GDPLTFORECAST
GDPLTFORECAST
GDPLTFORECAST
GDPLTFORECAST
GDPLTFORECAST

TOT
TOT
TOT
TOT
TOT
TOT
TOT
TOT
TOT
TOT

MLN_USD
MLN_USD
MLN_USD
MLN_USD
MLN_USD
MLN_USD
MLN_USD
MLN_USD
MLN_USD
MLN_USD

>> > > > > > > > >

2051
2052
2053
2054
2055
2056
2057
2058
2059
2060

32,831,958
33,322,633
33,813,350
34,303,649
34,792,848
35,280,357
35,765,758
36,248,677
36,728,931
37,206,576

1.52%
1.49%
1.47%
1.45%
1.43%
1.40%
1.38%
1.35%
1.32%
1.30%



https://data.oecd.org/gdp/gdp-long-term-forecast.htm#indicator-chart
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Electric & Gas Proxy Group -
Yahoo Growth 30 Calander Days
Mean
Yahoo Constant
Min Average| Max Dividend| Finance Min Mean Max | Growth
Company Ticker Price Price Price |Dividend| Forecast | Growth | Yield Yield Yield DCF
Ameren Corporation AEE |$ 5169 [$% 5218 (% 5310($ 176 |$ 181 5.85% 3.41% 3.47% 3.50% 9.32%
Avista Corporation AVA |$ 3811 |$ 39.18|$ 3987 [$ 137($ 141 5.65% 3.53% 3.60% 3.70% 9.25%
CenterPoint Energy, Inc. CNP |$ 2459 |¢ 2544 |¢ 2621 |$ 107|$ 1.11 6.63%| 4.22% 4.34%| 4.50%| 10.97%
CMS Energy Corporation CMS |$ 4151 |9% 4198 |% 4260|$ 133|$ 1.38 7.26% 3.24%| 3.28% 3.32%| 10.54%
NiSource Inc. NI $ 2184 |$ 2223 |% 2268|% 070|$ 0.73 9.20% 3.23%| 3.29% 3.35%| 12.49%
NorthWestern Corporation NWE [$ 56.41($ 57.08|$ 5751 [$ 2.00|$ 2.04 4.34% 3.55% 3.58% 3.62% 7.92%
SCANA Corporation SCG |$ 6813 |% 7093 |$ 7328|$ 230|$ 237 5.70% 3.23% 3.33% 3.47% 9.03%
Vectren Corporation VVC |[$ 51.72|$ 53.78|$ 55.03|$ 168 |$ 1.72 4.57% 3.12% 3.20% 3.32% 7.77%
Wisconsin Energy Corporation WEC |[$ 5798 |$% 5860|% 59.38|$ 208|$ 215 6.73%| 3.62%| 3.67%| 3.71%| 10.40%
Mean 6.21% 3.46% 3.53% 3.61% 9.74%
o 1.39%
-lo 4.82%
+lo 7.60%




30 Calendar Days Min Price
30 Calendar Days Ave Price
30 Calendar Days Max Price
Dividend S
Dividend Yield
Yahoo Growth (Next 5 Years Pper annum))
Zacks EPS Growth (3-5 yr)
Value Line Earnings Growth

ALE

S 62.18

S 63.44

S 65.35

S 214
3.4%
5.0%
5.5%
4.0%

LNT

S 36.58

S 37.17

S 37.84

S 126
3.4%
6.0%
5.5%
6.0%

AEE

S 51.69

S 52.18

$ 53.10

S 176
3.4%
5.9%
6.5%
6.0%



AEP

S 62.12

S 62.99

S 64.06

S 236
3.7%
1.5%
5.6%
5.0%

AVA

S 38.11

S 39.18

S 39.87

S 137
3.5%
5.7%
NA
3.0%

BKH

S 60.52

S 61.51

S 62.55

S 178
2.9%
8.4%
6.2%

7.5%

CNP

S 24.59

S 25.44

S 26.21

S 107
4.2%
6.6%
5.0%
2.0%

CMS

S 4151

S 4198

S 42.60

S 133
3.2%
7.3%
6.0%
6.0%

ED

S 72.64

S 73.42

S 74.60

S 276
3.8%
2.0%
3.1%
2.5%

wnununo

75.21
75.81
76.90
3.02
4.0%
6.0%
5.7%
10.0%

DTE

S 97.08

S 98.21

S 99.20

S 330
3.4%
5.5%
5.8%
6.0%

DUK

S 76.50

S 77.30

S 78.54

S 3.42
4.4%
1.8%
4.7%
4.0%



EIX

S 71.02

S 7197

S 72.88

S 217
3.0%
1.9%
6.3%

3.5%

EE

S 44.90

S 46.05

S 46.95

S 124
2.7%
6.5%
5.5%
4.0%

ETR

S 70.44

S 7156

S 73.26

S 348
4.9%
-8.2%
-1.4%
0.5%

EXC

S 35.04

S 35.45

S 36.08

S 127
3.6%
6.0%
4.3%
6.0%

FE

S 29.58

S 30.43

S 31.15

S 144
4.7%
-5.2%
-0.4%
6.0%

GXP

S 26.87

S 27.32

S 28.02

S 110
4.0%
6.0%
5.0%
0.0%

HE

S 32.72

S 33.15

S 33.60

S 124
3.7%
2.8%
4.0%
4.0%

IDA

S 77.98

S 79.25

S 80.51

S 220
2.8%
4.1%
4.4%
3.0%

MGEE

S 60.60
S 63.25
S 65.50
S 1.23
1.9%
4.0%
NA
7.0%



NEE ES NWE OGE OTTR PCG PNW PNM POR

$11835 S 5423 S 5641 S 33.06 $ 3740 $ 60.07 S 76.13 S 3345 S 42.83
$11960 S 5493 S 57.08 S 3350 $ 3853 $ 6087 S 76.83 S 3393 S 43.46
§123.72 $ 5572 S 57.51 S 3382 S 4065 S 61.89 S 7782 S 3440 S 43.95
S 348 $ 178 S 200 $ 121 $ 125 $§ 19 S 262 S 097 S 1.28

2.9% 3.2% 3.5% 3.6% 3.2% 3.2% 3.4% 2.9% 2.9%
7.1% 5.8% 4.3% 4.0% 6.0% 5.7% 5.3% 6.9% 6.6%
7.1% 6.3% 5.0% 5.3% NA 4.4% 4.9% 6.5% 6.1%

4.5% 6.0% 6.5% 3.0% 6.0% 11.0% 4.0% 9.0% 4.0%



PPL

S 33.94

S 34.37

S 34.84

S 152
4.4%
2.4%
3.3%

0.0%

PEG
$ 43.05
$ 43.71
$ 44.41
$ 1.64
3.8%
1.2%
2.4%
2.0%

SCG

S 68.13

S 70.93

S 73.28

S 230
3.2%
5.7%
5.7%
4.5%

SRE

$ 100.82
$ 102.10
$103.78

S

3.02

3.0%
6.5%
7.4%
8.0%

SO

S 48.38

S 48091

S 49.69

S 224
4.6%
3.1%
4.1%
4.0%

VVC

S 51.72

S 53.78

$ 55.03

S 168
3.1%
4.6%
5.3%
9.0%

WR

S 54.34

S 55.06

S 56.20

S 152
2.8%
2.8%
3.9%
6.0%

WEC

S 57.98
S 58.60
S 59.38

S

2.08

3.5%
6.7%
6.0%
6.0%

XEL

S 40.29

S 40.82

S 41.33

S 136
3.3%
N/A?
5.4%
5.5%



ATO

S 73.21

S 74.69

S 76.18

S 1.80
2.4%
7.3%
7.0%

6.5%

CPK

S 63.40

S 64.78

S 67.15

S 122
1.9%
5.8%
6.0%
8.5%

SR

S 63.70

S 64.74

S 65.60

S 210
3.2%
4.2%
4.4%
9.0%

NJR

S 34.25

S 35.93

S 37.70

S 1.02
2.8%
6.0%
6.5%
3.0%

NI

S 21.84

S 22.23

S 22.68

S 0.70
3.1%
9.2%
7.2%
1.5%

NWN

S 57.65

S 58.60

S 60.07

S 188
3.2%
4.0%
4.0%
7.0%

wn
i

v N nn

31.50
32.47
34.21
1.09
3.4%
6.0%
10.0%
3.0%

SWX

S 76.02
S 78.18
S 80.57

S

1.80

2.3%
4.0%
4.5%
7.0%

uaGl

S 4531

S 46.17

S 46.89

S 0.95
2.1%
8.0%
8.0%
4.5%



WGL Average

S 74.19

S 7821

S 8194

§ 195 S
2.5%
8.0%
7.3%

3.5%

1.82

3.3%
4.7%
5.2%
5.1%
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