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Dear Mr. Teitzman: 

Attached for filing on behalf of Floridians Against Increased Rates, Inc. ("FAIR") in the 
above-referenced docket are Exhibits BTM-1 through BTM-8.1 to the Direct Testimony of FAIR 
witness Breandan Mac Mathuna. 

Please let me know if you should have any questions regarding this submission. 
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Breandan T. Mac Mathuna 
Principal 

Master of Business Studies (MBS) in Strategic Management and Planning, University College Dublin, 2008 
Bachelor of Commerce, Finance, University College Dublin, 2007 

PROFESSIONAL SUMMARY • 
Breandan T. Mac Mathuna has more than twelve years of professional experience in the electric power industry. In 
2008, he began his career at EirGrid, the Transmission System Operator and Market Operator in Ireland and Northern 
Ireland, which is owned by the Irish government. As part of his responsibilities, Mr. Mac Mathuna developed a 
business case and financial model for the transfer of transmission network assets from the Electric Supply Board, 
the Transmission Asset Owner and dominant energy company in the then newly-deregulated market, to EirGrid. He 
later became a transmission pricing specialist and was assigned to a task force to design and implement a new 
transmission network tariff for generators that were interconnected to the transmission system. 

In 2010, Mr. Mac Mathuna was promoted to the group regulation team as a Regulatory Analyst and later to a Senior 
Regulatory Analyst role. During this time, he was tasked with developing and coordinating the revenue requirement 
submission to the Irish energy regulator regarding the Ireland and Great Britain electricity interconnector link 
project. Additionally, Mr. Mac Mathuna worked with senior management to develop a sustainable dividend payment 
framework, with EirGrid subsequently paying its first dividend to the Irish government. Finally, Mr. Mac Mathuna 
worked closely with senior management regarding EirGrid's regulatory engagement as part of the price control 
process determining the five-year revenue requirement for EirGrid. In particular, he worked on developing EirGrid' s 
position on an appropriate return on equity (" ROE" ) rate, prepared material filed with the Irish regulator, and 
participated in regulatory negotiations to present and defend EirGrid's positions. 

In 2014, Mr. Mac Mathuna joined GOS Associates, a multi-disciplinary engineering and consulting firm primarily 
serving electric, gas and water utilities. At GDS, Mr. Mac Mathuna, has provided a wide variety of financial consulting 
services with a focus on rates, state and federal regulatory matters, and strategic power supply advice. His work has 
involved the development of financial, wholesale power cost, and annual operating budget forecasts for numerous 
clients in the electric utility industry. He has developed power supply procurement strategies and managed the 
Request for Proposal processes and contracting for these efforts. In addition, Mr. Mac Mathuna has performed long
term asset reviews and economic feasibility analyses of power purchase contracts and/or ownership of renewable 
generation facilities. He also has participated in Regional Transmission Organization ("RTO") stakeholder processes, 
and completed a comprehensive financial analysis of RTO participation for a large client located in an unstructured 
market. 

Mr. Mac Mathuna also has acted as an expert witness in regulatory proceedings before the Federal Energy 
Regulatory Commission ("FERC"). In that role, he has prepared testimony and affidavits addressing the just and 
reasonable ROE in the several proceedings which are listed further below. In addition, Mr. Mac Mathuna has assisted 
legal counsel in developing ROE-related positions in contested rate proceedings and in supervised settlement 
procedures before FERC. He has participated in formal reviews of the revenue requirement updates of public utility 
transmission owners pursuant to their open access transmission tariffs, including both for Network Transmission 
Service and Ancillary Services charges. In connection with his financial consulting assignments, Mr. Mac Mathuna 
regularly follows the capital markets and reviews on an ongoing basis changes in financial factors that affect the cost 
of capital for electric utilities. 
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• Breandan T. Mac Mathuna 

PROFESSIONAL EXPERIENCE • 
1. GDS Associates, Inc., Marietta, Georgia, 2014 to Present 

Principal 

Mr. Mac Mathuna has advised electric cooperative, municipality and state agencies on many aspects of their 
strategic power supply needs and regulatory policy matters. For example: 

• Provided expert testimony before FERC in relation to ROE complaints, protests and an affidavit in response 
to FERC's ROE Notice of Inquiry. 

• Represented clients' interests at a number of FERC settlement conferences and technical conferences. 
• Provided assistance to FERC counsel regarding protests of transmission formula rates requests and provided 

supporting ROE analysis. 

• Analyzed transmission cost of service rates and generator reactive revenue filings at FERC and developed 
investigative discovery requests. 

• Support provided to expert witnesses testifying at FERC and state commissions regarding ROE, generator 
reactive revenue filings, rate cases and integrated resource plans among other issues. 

• Performed long-term asset reviews and economic feasibility analysis of purchase power contracts and/ or 
ownership of renewable generation. 

• Managed detailed financial forecast models and analytical reviews of wholesale power costs. 
• Project managed energy procurement and annual operating budget processes. 
• Participated and represented clients in MISO RTO stakeholder groups. 

2. EirGrid, Dublin, Ireland, 2008-2013 
Senior Energy Regulatory Analyst 

As a Senior Energy Regulatory Analyst at EirGrid, the transmission and market operator in Ireland and Northern 
Ireland, Mr. Mac Mathuna advised senior management on matters relating to both regulatory revenue and 
regulatory compliance. For example: 

• Responsible for development of revenue requirement submission to industry regulator regarding the 
electricity interconnector link project between Ireland and Great Britain electricity interconnector link 
project. 

• Supported key elements of EirGrid's regulatory 5-year revenue control project. For example, position 
development on the Return on Equity. 

• Developed company dividend payment framework. Involved financial modeling and scenario planning. 

• Detailed analysis of regulatory compliance levels of transmission system operator license and made 
recommendations to senior management on best practice. 

• Designed core elements of a new generator electricity network tariff. 

EXPERT WITNESS TESTIMONY • 

• Pacific Gas & Electric Company, Federal Energy Regulatory Commission, Docket No. ERlG-2320-002, Direct 
Testimony, filed December 14, 2020 and Answering Testimony, filed February 12, 2021. 

• Keystone Appalachian Transmission Company, Federal Energy Regulatory Commission, Docket No. ER21-
265-000, Affidavit, filed November 20, 2020. 

• South FirstEnergy Operating Companies, Federal Energy Regulatory Commission, Docket No. ER21-253-000, 
Affidavit, filed November 19, 2020. 

• Wabash Valley Power Association, Inc., Federal Energy Regulatory Commission, Docket No. ER20-1041-003, 
Prepared Direct Testimony, Exhibit No. WV-027, filed November 9, 2020, Rebuttal Testimony, April 28, 2021 
and Hearing Examination on June 1-2, 2021. 

2 
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• Breandan T. Mac Mathuna 
• North Carolina Electric Membership Cooperative v. Duke Energy Progress, LLC, Federal Energy Regulatory 

Commission, Docket No. EL21-9-000, Direct Testimony, filed October 16, 2020 and Answering Testimony, 
filed December 7, 2020. 

• Cloverland Electric Cooperative v. Wisconsin Electric Power Company, Federal Energy Regulatory 
Commission, Docket No. EL20-57-000, Affidavit filed July 1, 2020, Second Affidavit, filed September 9, 2020 
and Third Affidavit, filed October 28, 2020. 

• PP&L Industrial Customer Alliance v. PPL Electric Utilities Corporation, Federal Energy Regulatory 
Commission, Docket No. EL20-48-000, Affidavit, filed June 10, 2020 and Second Affidavit, filed July 27, 2020. 

• The Dayton Power & Light Company, Federal Energy Regulatory Commission, Docket No. ER20-1150-000, 
Affidavit of Breandan T. Mac Mathuna filed March 24, 2020. 

• North Carolina Eastern Municipal Power Agency v. Duke Energy Progress, LLC, Federal Energy Regulatory 
Commission, Docket No. EL20-4-000, Affidavit and Exhibits filed October 10, 2019; Second Affidavit and 
Exhibits filed December 6, 2019; Third Affidavit filed on February 4, 2020 and Fourth Affidavit of Breandan 
T. Mac Mathuna (July 9, 2020). 

• Florida Power & Light Company, Federal Energy Regulatory Commission, Docket No. ER19-2585-000, 
Affidavit and Exhibits filed September 20, 2019. 

• Inquiry Regarding the Commission's Policy for Determining Return on Equity, Federal Energy Regulatory 
Commission, Docket No. PL19-4-000, Affidavit and Exhibits submitted on behalf of the Cities of Anaheim, 
Azusa, Banning, Colton, Pasadena, and Riverside, California, filed June 26, 2019, and Reply Affidavit filed 
July 25, 2019. 

• Alabama Municipal £lee. Authority and Cooperative Energy v. Alabama Power Company, Federal Energy 
Regulatory Commission, Docket No. EL18-147-000, Direct Testimony and Exhibits filed May 10, 2018. 
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Florida Power & Light Company 
Docket No. 20210015-EI 

Tw o-Step Constant Growt h DCF Methodology 

Six Months Ending April 2021 

Standard 

& Poor's 

Corporate 

Credit 

Company Ticker Rating 

(a) (b) (c) 

Eversource Energy ES A-

NextEra Energy NEE A-

Pinnacle West PNW A-

WEC Energy Group WEC A-

Xcel Energy XEL A-

Average 

Low 

High 

Median 

Florida Power & Light Co. A 

Low-End Outlier Test 

Moody's Public Utility Bond Index Yield 

November 2020 - A12ril 2021 Threshold 

Baa Bond Avg Yield: 3.34% 4.34% 

A Bond Avg Yield 3.06% 4.06% 

High-End Outlier Test 

Upper Limit 9.28% 

Notes: 

Moody's 

Long Term 

Issuer or Sr Six Month IBES 

Unsecured Average Analysts' 

Rating Dividend Yid Proj EPS g 

(d) (e) (f) 

Baal 2.72% 7.05% 

Baal 1.91% 8.39% 

A3 4.18% 3.50% 

Baal 2.93% 6.21% 

Baal 2.67% 6.30% 

2.88% 6.29% 

Al 
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Long-term 

GDP Composite Adjusted 

Growth Growth Dividend 

Rate Rate Yield 

(g) (h) (i) 

4.20% 6.10% 2.80% 

4.20% 6.99% 1.97% 

4.20% 3.73% 4.26% 

4.20% 5.54% 3.02% 

4.20% 5.60% 2.74% 

4.20% 5.59% 2.96% 

(e) - Average of the monthly low and high dividend yields for the six months ending April 30, 2021. 

DCF 

ROE 

Ke 

(j) 

8.90% 

8.97% 

7.99% 

8.56% 

8.34% 

8.55% 

7.99% 

8.97% 

8.56% 

(f) - I BES-reported consensus of analysts' projected "5-year" earnings per share growth rate from Yahoo! Finance as of April 30, 2021. 

(g) - Based on EIA, IHS Markit and SSA reports. 

(h) - Composite average growth rate with IBES and GDP growth rates weighted 2/3 and 1/3, respectively. 

(i) - Dividend yield times (1 + 0.Sg), w here g = composite average growth rate. 

(j) - ROE equals the adjusted dividend yield plus the composite average growth rate. 
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National Electric Utility Proxy Group 

Six Months Ending April 2021 

Line 

No. Company Ticker 

Long-term Issuer 

Industry Name S&P Moody's 

Senior 

Unsecured 

Moody's 
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Utilities With S&P CCR of A+, A, A- and Moody's Long-term Issuer or Senior Unsecured Rating of Aa3, Al, A2, A3, Baal 

1 Eversource Energy ES Electric Utility (East) A- Baal Baal 

2 NextEra Energy NEE Electric Utility (East) A- Baal Baal 

3 Pinnacle West PNW Electric Utility (West) A- A3 A3 

4 WEC Energy Group WEC Electric Util. (Central) A- Baal Baal 

5 Xcel Energy XEL Electric Utility (West) A- Baal Baal 

Utilities Eliminated By the Credit Ratings Screen 

6 Ameren Corp. AEE Electric Util. (Central) BBB+ Baal Baal 

7 CMS Energy CMS Electric Util. (Central) BBB+ Baal 

8 OGE Energy Corp. OGE Electric Util. (Central) BBB+ Baal 

9 Public Serv. Enterpr ise PEG Electric Utility (East) BBB+ Baal 

10 Avangrid, Inc. AGR Electric Utility (East) BBB+ Baal Baal 

11 Portland General POR Electric Utility (West) BBB+ A3 

12 ALLETE ALE Electric Util. (Central) BBB Baal 

13 Alliant Energy LNT Electric Util. (Central) A- Baa2 Baa2 

14 Amer. Elec. Power AEP Electric Util. (Central) A- Baa2 

15 Avista Corp. AVA Electric Utility (West) BBB Baa2 

16 Black Hills Corp. BKH Electric Utility (West) BBB+ Baa2 Baa2 

17 CenterPoint Energy CNP Electric Util. (Central) BBB+ Baa2 Baa2 

18 Consol. Edison ED Electric Utility (East) A- Baa2 Baa2 

19 Dominion Energy D Electric Utility (East) BBB+ Baa2 

20 DTE Energy DTE Electric Util. (Central) BBB+ Baa2 

21 Duke Energy DUK Electric Utility (East) BBB+ Baa2 Baa2 

22 Edison lnt'I EIX Electric Utility (West) BBB Baa3 Baa3 

23 Entergy Corp. ETR Electric Util. (Central) BBB+ Baa2 Baa2 

24 Evergy, Inc. EVRG Electric Util. (Central) A- Baa2 

25 Exelon Corp. EXC Electric Utility (East) BBB+ Baa2 Baa2 

26 FirstEnergy Corp. FE Electric Utility (East) BB Bal Bal 

27 Fortis, Inc. FTS Electric Util. (Central) A- Baa3 Baa3 

28 Hawaiian Elec. HE Electric Utility (West) BBB-

29 IDACORP, Inc. IDA Electric Utility (West) BBB Baal 

30 MGE Energy, Inc. MGEE Electric Util. (Central) 

31 NorthWestern Corp. NWE Electric Utility (West) BBB Baa2 

32 Otter Tail Corp. OTTR Electric Util. (Central) BBB Baa2 

33 PG&E Corp. PCG Electric Utility (West) BB- Ba2 

34 PNM Resources, Inc. PNM Electric Utility (West) BBB Baa3 

35 PPL Corp. PPL Electric Utility (East) A- Baa2 

36 Sempra Energy SRE Electric Utility (West) BBB+ Baa2 Baa2 

37 Southern Co. so Electric Utilit y (East) A- Baa2 

38 Unitil Corp. UTL Electric Utility (East) BBB+ Baa2 

39 Florida Power & Light Company A Al 

Notes: 

(1) List of Va lue Line electric utilit ies as of April 30, 2021. 

(2) Credit ratings as of April 30, 2021. 
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Florida Power & Light Company 

Docket No. 20210015-EI 

SIX MONTH AVERAGE DIVIDEND YIELD 

Supporting Workpaper for Two-Step Constant Growth DCF Methodology 

Six Months Ending April 2021 

Price Dividend Yield Nasdaq 

High Low Avg Div Low High Avg Div 

Eversource Energy 

Nov-20 $ 96.66 $ 86.40 $ 91.53 $ 2.268 2.35% 2.62% 2.48% 0.5670 

Dec-20 $ 89.16 $ 82.17 $ 85.67 $ 2.268 2.54% 2.76% 2.65% 0.5670 

Jan-21 $ 92.21 $ 83.95 $ 88.08 $ 2.268 2.46% 2.70% 2.57% 0 .5670 

Feb-21 $ 89.18 $ 77.74 $ 83.46 $ 2.412 2.70% 3.10% 2.89% 0 .6030 

Mar-21 $ 87.29 $ 76.64 $ 81.97 $ 2.412 2.76% 3.15% 2.94% 0 .6030 

Apr-21 $ 91.20 $ 83.45 $ 87.32 $ 2.412 2.64% 2.89% 2.76% 0 .6030 

Average $ 90.95 $ 81.72 $ 86.34 2.58% 2.87% 2.72% 

NextEra Energy 

Nov-20 $ 83.34 $ 73.00 $ 78.17 $ 1.400 1.68% 1.92% 1.79% 0.3500 

Dec-20 $ 77.19 $ 71.94 $ 74.57 $ 1.400 1.81% 1.95% 1.88% 0.3500 

Jan-21 $ 87.69 $ 73.58 $ 80.64 $ 1.400 1.60% 1.90% 1.74% 0.3500 

Feb-21 $ 84.99 $ 72.71 $ 78.85 $ 1.540 1.81% 2.12% 1.95% 0.3850 

Mar-21 $ 76.91 $ 68.33 $ 72.62 $ 1.540 2.00% 2.25% 2.12% 0 .3850 

Apr-21 $ 81.41 $ 75.38 $ 78.40 $ 1.540 1.89% 2.04% 1.96% 0 .3850 

Average $ 81.92 $ 72.49 $ 77.21 1.80% 2.03% 1.91% 

Pinnacle West 

Nov-20 $ 91.88 $ 80.19 $ 86.03 s 3.320 3.61% 4.14% 3.86% 0.8300 

Dec-20 $ 83.38 $ 76.15 $ 79.76 $ 3.320 3.98% 4.36% 4.16% 0.8300 

Jan-21 $ 80.75 $ 74.73 $ 77.74 $ 3.320 4.11% 4.44% 4.27% 0.8300 

Feb-21 $ 78.25 s 69.89 $ 74.07 $ 3.320 4.24% 4.75% 4.48% 0 .8300 

Mar-21 $ 81.90 $ 70.86 $ 76.38 $ 3.320 4.05% 4.69% 4.35% 0.8300 

Apr-21 $ 86.80 $ 80.61 $ 83.71 s 3.320 3.82% 4.12% 3.97% 0.8300 

Average $ 83.83 $ 75.41 $ 79.62 3.97% 4.42% 4.18% 

WEC Energy Group 

Nov-20 $ 106.85 s 94.13 $ 100.49 $ 2.528 2.37% 2.69% 2.52% 0.6320 

Dec-20 $ 96.55 $ 88.27 $ 92.41 $ 2.712 2.81% 3.07% 2.93% 0.6780 

Jan-21 $ 93.05 s 84.44 $ 88.75 $ 2.712 2.91% 3.21% 3.06% 0 .6780 

Feb-21 $ 89.61 $ 80.55 $ 85.08 s 2.712 3.03% 3.37% 3.19% 0.6780 

Mar-21 s 95.14 $ 80.73 $ 87.94 $ 2.712 2.85% 3.36% 3.08% 0.6780 

Apr-21 s 99.86 $ 91.96 $ 95.91 $ 2.712 2.72% 2.95% 2.83% 0.6780 

Average $ 96.84 $ 86.68 $ 91.76 2.78% 3.11% 2.93% 

Xcel Energy 

Nov-20 $ 76.44 $ 67.01 $ 71.73 $ 1.720 2.25% 2.57% 2.40% 0.4300 

Dec-20 s 69.18 $ 64.04 s 66.61 $ 1.720 2.49% 2.69% 2.58% 0.4300 

Jan-21 $ 67.01 $ 61.99 $ 64.50 $ 1.720 2.57% 2.77% 2.67% 0 .4300 

Feb-21 $ 65.16 $ 58.50 $ 61.83 $ 1.720 2.64% 2.94% 2.78% 0.4300 

Mar-21 s 67.25 $ 57.23 $ 62.24 $ 1.830 2.72% 3.20% 2.94% 0.4575 

Apr-21 s 72.23 s 65.96 $ 69.10 $ 1.830 2.53% 2.77% 2.65% 0.4575 

Average $ 69.55 $ 62.46 $ 66.00 2.53% 2.82% 2.67% 

Source: Yahoo I Finance and Nasdaq 
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GDP Projection 

line 

No. 

1 EIA 

2 IHS Markit 

3 SSA 

4 Average 

Source Details: 

Annual GDP Beginning 

Growth(%) 

4.41% 

4.13% 
4.07% 
4.20% 

2025 
2025 
2025 

Nominal GDP 

($ billions) 

$ 
$ 
$ 

25,836 

25,467 
27,552 

(1) EIA Annual Energy Outlook 2021. Release Date: February 3, 2021. 

Ending 

Year 

2050 

2050 
2075 
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Nominal GDP 

($ billions) 

$ 76,054 

$ 70,010 

$ 202,410 

Table 20. Macroeconomic Indicators. Nominal GDP= (Real GDP)* (GDP Chain-Type Price index). 

(2) IHS Markit Long-Term Macro Forecast - Baseline (U.S. Economy 30-Year Focus, Second Quarter 

Release Date: May 2020. Table Summary lA. Data retrieved from Dominion Energy Cove Point LNG, LP, 

FERC Docket No. RP20-467-000. Direct and Answering Testimony of Commission Trial Staff Witness 

Doug Green, Exhibit No. S-0005, Schedule 6. Filed September 17, 2020. 

(3) Social Security Administration 2020 OASDI Trustees Report. Release Date: April 22, 2020. 

Table VI.G4. OASDI and HI Annual and Summarized Income, Cost, and Balance as a Percentage of GDP, 

Calendar Years 2020-95, Intermediate Estimates. Data retrieved from Dominion Energy Cove Point 

LNG, LP, FERC Docket No. RP20-467-000. Direct and Answering Testimony of Commission Trial Staff 

Witness Doug Green, Exhibit No. S-0005, Schedule 6. Filed September 17, 2020. 
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Sensitivity Analysis: Two-Step Constant Growth DCF M ethodology - Alternative Proxy Group 

Six Months Ending April 2021 

Standard Moody's 
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& Poor's Long Term Long-term 

Corporate Issuer or Sr Six Month IBES GDP Composite Adjusted 

Credit Unsecured Average Analysts' Growth Growth Dividend 

Company Ticker Rating Rating Dividend Yid Proj EPS g Rate Rate Yield 

(a) (b) (c) (d) (e) (f) (g) (h) (i) 

Ameren Corp. AEE BBB+ Baal 2.74% 7.50% 4.20% 6.40% 2.83% 

CMS Energy CMS BBB+ Baal 2.82% 7.20% 4.20% 6.20% 2.91% 

Eversource Energy ES A- Baal 2.72% 7.05% 4.20% 6.10% 2.80% 

NextEra Energy NEE A- Baal 1.91% 8.39% 4.20% 6.99% 1.97% 

OGE Energy Corp. OGE BBB+ Baal 5.05% 3.80% 4.20% 3.93% 5.15% 

Pinnacle West PNW A- A3 4.18% 3.50% 4.20% 3.73% 4.26% 

Portland General POR BBB+ A3 3.73% 12.90% 4.20% 10.00% 3.92% 

Public Serv. Enterprise PEG BBB+ Baal 3.41% 2.45% 4.20% 3.03% 3.46% 

WEC Energy Group WEC A- Baa l 2.93% 6.21% 4.20% 5.54% 3.02% 

Xcel Energy XEL A- Baal 2.67% 6.30% 4.20% 5.60% 2.74% 

Average 3.22% 6.53% 4.20% 5.75% 3.31% 

Low 

High 

Median 

After Removing Outliers (Highlighted Values} 

Low 

High 

Lower Median 

Median 

Florida Power & Light Co. A Al 

Low-End Outlier Test 

Moody's Public Utili ty Bond Index Yield 

November 2020 - A12ril 2021 Threshold 

Baa Bond Avg Yield: 3.34% 4.34% 

A Bond Avg Yield 3.06% 4.06% 

High-End Outlier Test 

Upper Limit 12.52% 

Notes: 

(e) - Average of the monthly low and high dividend yields for the six months ending April 30, 2021. 

DCF 

ROE 
Ke 
(j) 

9.23% 

9.11% 

8.90% 

8.97% 

9.09% 

7.99% 

13.92% 
6.49% 
8.56% 

8.34% 

9.06% 

6.49% 

13.92% 

8.93% 

7.99% 

9.23% 

8.50% 

8.93% 

(f) - IBES-reported consensus of analysts' projected "5-year" earnings per share growth rate from Yahoo! Finance as of April 30, 2021. 

(g) - Based on EIA, IHS Markit and SSA reports . 

(h) - Composite average growth rate with IBES and GDP growth rat es weighted 2/3 and 1/3, respectively. 

(i) - Dividend yield times (1 + 0.5g), where g = composite average growth rate. 

(j) - ROE equals the adjusted dividend yield plus the composite average growth rate. 
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National Electric Utility Proxy Group - Expanded 

Six Months Ending April 2021 

Line 

No. Company Industry Name 

Long-term Issuer 

Senior 

Unsecured 
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Utilities With S&P CCR of A, A-, BBB+ and Moody's Long-term Issuer or Senior Unsecured Rating of Aa3, Al, AZ, A3, Baal 

1 Ameren Corp. AEE Electric Util. (Central) BBB+ Baal Baal 

2 CMS Energy CMS Electric Util. (Central) BBB+ Baal 

3 Eversource Energy ES Electric Utility (East) A· Baal Baal 

4 NextEra Energy NEE Electric Utility (East) A· Baal Baal 

5 OGE Energy Corp. OGE Electric Util. (Central) BBB+ Baal 

6 Pinnacle West PNW Electric Utility (West) A- A3 A3 

7 Portland General POR Electric Utility (West) BBB+ A3 

8 Public Serv. Enterprise PEG Electric Utility (East) BBB+ Baal 

9 WEC Energy Group WEC Electric Util. (Central) A· Baal Baal 

10 Xcel Energy XEL Electric Utility (West) A· Baal Baal 

Utilities Meeting the Ratings Screens But Eliminated For Other Reasons 

11 Avangrid, Inc. AGR Electric Utility (East) BBB+ Baal Baal 

Utilities Eliminated By the Credit Ratings Screen 

12 ALLETE ALE Electric Util. (Central) BBB Baal 

13 Alliant Energy LNT Electric Util. (Central) A· Baa2 Baa2 

14 Amer. Elec. Power AEP Electric Util. (Central) A· Baa2 

15 Avista Corp. AVA Electric Utility (West) BBB Baa2 

16 Black Hills Corp. BKH Electric Utility (West) BBB+ Baa2 Baa2 

17 CenterPoint Energy CNP Electric Util. (Central) BBB+ Baa2 Baa2 

18 Consol. Edison ED Electric Utility ( East) A- Baa2 Baa2 

19 Dominion Energy D Electric Utility (East) BBB+ Baa2 

20 DTE Energy DTE Electric Util. (Central) BBB+ Baa2 

21 Duke Energy DUK Electric Utility (East) BBB+ Baa2 Baa2 

22 Edison lnt'I EIX Electric Utility (West) BBB Baa3 Baa3 

23 Entergy Corp. ETR Electric Util. (Central) BBB+ Baa2 Baa2 

24 Evergy, Inc. EVRG Electric Util. (Central) A- Baa2 

25 Exelon Corp. EXC Electric Utility (East) BBB+ Baa2 Baa2 

26 FirstEnergy Corp. FE Electric Utility ( East) BB Bal Bal 

27 Fortis, Inc. FTS Electric Util. (Central) A- Baa3 Baa3 

28 Hawaiian Elec. HE Electric Utility (West) BBB-

29 IDACORP, Inc. IDA Electric Utility (West) BBB Baal 

30 MGE Energy, Inc. MGEE Electric Util. (Central) 

31 NorthWestern Corp. NWE Electric Utility (West) BBB Baa2 

32 Otter Tail Corp. OTTR Electric Util. (Central) BBB Baa2 

33 PG&E Corp. PCG Electric Utility (West) BB- Ba2 

34 PNM Resources, Inc. PNM Electric Utility (West) BBB Baa3 

35 PPL Corp. PPL Electric Utility (East) A- Baa2 

36 Sempra Energy SRE Electric Utility (West) BBB+ Baa2 Baa2 

37 Southern Co. so Electric Utility (East) A- Baa2 

38 Unitil Corp. UTL Electric Utility (East) BBB+ Baa2 

39 Florida Power & Light Company A Al 

Notes: 
(1) List of Value Line electric uti lities as of April 30, 2021. 

(2) Credit ratings as of April 30, 2021. 
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Florida Power & Light Company 

Docket No . 20210015-EI 

SIX MONTH AVERAGE DIVIDEND YIELD 

Supporting Workpaper for Two-Step Constant Growth DCF M ethodology - Expanded Proxy Group 

Six Months Ending April 2021 

Price Dividend Yield Nasdaq 

High Low Avg Div Low High Avg Div 

Ameren Corp. 

Nov-20 $ 86.90 $ 77.57 $ 82.24 $ 2.060 2.37% 2.66% 2.51% 0.5150 

Dec-20 $ 79.66 $ 75.54 $ 77.60 $ 2.060 2.59% 2.73% 2.65% 0.5150 

Jan-21 $ 77.98 $ 71.01 $ 74.50 $ 2.060 2.64% 2.90% 2.77% 0.5150 

Feb-21 $ 74.86 $ 69.79 $ 72.33 $ 2.200 2.94% 3.15% 3.04% 0.5500 

Mar-21 $ 83.18 $ 70.43 $ 76.81 $ 2.200 2.64% 3.12% 2.86% 0.5500 

Apr-21 $ 86.56 $ 80.27 $ 83.41 $ 2.200 2.54% 2.74% 2.64% 0.5500 

Average $ 81.52 $ 74.10 $ 77.81 2.62% 2.88% 2.74% 

CMS Energy 

Nov-20 $ 67.98 $ 60.01 $ 64.00 $ 1.628 2.39% 2.71% 2.54% 0.4070 

Dec-20 $ 62.25 $ 57.35 $ 59.80 $ 1.628 2.62% 2.84% 2.72% 0.4070 

Jan-21 $ 60.80 $ 55.79 $ 58.30 $ 1.628 2.68% 2.92% 2.79% 0.4070 

Feb-21 $ 58.48 $ 53.70 $ 56.09 $ 1.740 2.98% 3.24% 3.10% 0.4350 

Mar-21 $ 62.21 $ 53.19 $ 57.70 $ 1.740 2.80% 3.27% 3.02% 0.4350 

Apr-21 $ 65.79 $ 60.15 $ 62.97 $ 1.740 2.64% 2.89% 2.76% 0.4350 

Average $ 62.92 $ 56.70 $ 59.81 2.68% 2.98% 2.82% 

Eversource Energy 

Nov-20 $ 96.66 $ 86.40 $ 91.53 $ 2.268 2.35% 2.62% 2.48% 0.5670 

Dec-20 $ 89.16 $ 82.17 $ 85.67 $ 2.268 2.54% 2.76% 2.65% 0.5670 

Jan-21 $ 92.21 $ 83.95 $ 88.08 $ 2.268 2.46% 2.70% 2.57% 0.5670 

Feb-21 $ 89.18 $ 77.74 $ 83.46 $ 2.412 2.70% 3.10% 2.89% 0.6030 

Mar-21 $ 87.29 $ 76.64 $ 81.97 $ 2.412 2.76% 3.15% 2.94% 0.6030 

Apr-21 $ 91.20 $ 83.45 $ 87.32 $ 2.412 2.64% 2.89% 2.76% 0.6030 

Average $ 90.95 $ 81.72 $ 86.34 2.58% 2.87% 2.72% 

NextEra Energy 

Nov-20 $ 83.34 $ 73.00 $ 78.17 $ 1.400 1.68% 1.92% 1.79% 0.3500 

Dec-20 $ 77.19 $ 71.94 $ 74.57 $ 1.400 1.81% 1.95% 1.88% 0.3500 

Jan-21 $ 87.69 $ 73.58 $ 80.64 $ 1.400 1.60% 1.90% 1.74% 0.3500 

Feb-21 $ 84.99 $ 72.71 $ 78.85 $ 1.540 1.81% 2.12% 1.95% 0.3850 

Mar-21 $ 76.91 $ 68.33 $ 72.62 $ 1.540 2.00% 2.25% 2.12% 0.3850 

Apr-21 $ 81.41 $ 75.38 $ 78.40 $ 1.540 1.89% 2.04% 1.96% 0.3850 

Average $ 81.92 $ 72.49 $ 77.21 1.80% 2.03% 1.91% 

OGE Energy Corp. 

Nov-20 $ 35.24 $ 30.88 $ 33.06 $ 1.612 4.57% 5.22% 4.88% 0.4030 

Dec-20 $ 33.45 $ 30.19 $ 31.82 $ 1.612 4.82% 5.34% 5.07% 0.4030 

Jan-21 $ 33.10 $ 30.23 $ 31.66 $ 1.612 4.87% 5 .33% 5.09% 0.4030 

Feb-21 $ 32.09 $ 29.18 $ 30 .64 $ 1.612 5.02% 5.52% 5.26% 0.4030 

Mar-21 $ 33.18 $ 29.34 $ 31.26 $ 1.612 4.86% 5.49% 5.16% 0.4030 

Apr-21 $ 34.03 $ 32.10 $ 33.06 $ 1.612 4.74% 5.02% 4.88% 0.4030 

Average $ 33.52 $ 30.32 $ 31.92 4.81% 5.32% 5.05% 

Pinnacle West 

Nov-20 $ 91.88 $ 80.19 $ 86.03 $ 3.320 3.61% 4 .14% 3.86% 0.8300 

Dec-20 $ 83.38 $ 76.15 $ 79.76 $ 3.320 3.98% 4.36% 4.16% 0.8300 

Jan-21 $ 80.75 $ 74.73 $ 77.74 $ 3.320 4.11% 4 .44% 4.27% 0.8300 

Feb-21 $ 78.25 s 69.89 $ 74.07 $ 3.320 4.24% 4 .75% 4.48% 0.8300 

Mar-21 $ 81.90 $ 70 .86 $ 76.38 $ 3.320 4.05% 4 .69% 4.35% 0.8300 

Apr-21 $ 86.80 $ 80.61 $ 83.71 $ 3.320 3.82% 4 .12% 3.97% 0.8300 

Average $ 83.83 $ 75.41 $ 79.62 3.97% 4.42% 4.18% 
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Florida Power & Light Company 

Docket No. 20210015-EI 

SIX MONTH AVERAGE DIVIDEND YIELD 

Supporting Workpaper for Two-Step Constant Growth DCF M ethodology - Expanded Proxy Group 

Six Months Ending April 2021 

Price Dividend Yield Nasdaq 

High Low Avg Div Low High Avg Div 

Portland General 

Nov-20 $ 44.98 $ 39.02 $ 42.00 $ 1.628 3.62% 4.17% 3.88% 0.4070 

Dec-20 $ 43.18 $ 40.14 $ 41.66 $ 1.628 3.77% 4.06% 3.91% 0.4070 

Jan-21 $ 43.68 $ 40.83 $ 42.26 $ 1.628 3.73% 3.99% 3.85% 0.4070 

Feb-21 $ 44.19 $ 41.29 $ 42.74 $ 1.628 3.68% 3.94% 3.81% 0.4070 

Mar-21 $ 48.65 $ 41.01 $ 44.83 $ 1.628 3.35% 3.97% 3.63% 0.4070 

Apr-21 $ 51.60 $ 46.60 $ 49.10 $ 1.628 3.16% 3.49% 3.32% 0.4070 

Average $ 46.05 $ 41.48 $ 43.76 3.55% 3.94% 3.73% 

Public Serv. Enterprise 

Nov-20 $ 62.15 $ 56.84 $ 59.50 $ 1.960 3.15% 3.45% 3.29% 0.4900 

Dec-20 s 59.26 $ 55.82 $ 57.54 $ 1.960 3.31% 3.51% 3.41% 0.4900 

Jan-21 $ 59.63 $ 54.96 $ 57.30 $ 1.960 3.29% 3.57% 3.42% 0.4900 

Fe b-21 $ 59.99 $ 53.79 $ 56.89 $ 1.960 3.27% 3.64% 3.45% 0.4900 

Mar-21 $ 60.56 $ 53.77 $ 57.17 $ 2.040 3.37% 3.79% 3.57% 0.5100 

Apr-21 $ 64.15 $ 59.38 $ 61.77 $ 2.040 3.18% 3.44% 3.30% 0.5100 

Average $ 60.96 $ 55.76 $ 58.36 3.26% 3.57% 3.41% 

WEC Energy Group 

Nov-20 s 106.85 $ 94.13 s 100.49 $ 2.528 2.37% 2.69% 2.52% 0.6320 

Dec-20 $ 96.55 $ 88.27 s 92.41 $ 2.712 2.81% 3.07% 2.93% 0.6780 

Jan-21 $ 93.05 $ 84.44 s 88.75 $ 2.712 2.91% 3.21% 3.06% 0.6780 

Feb-21 $ 89.61 $ 80.55 $ 85.08 $ 2.712 3.03% 3.37% 3.19% 0.6780 

Mar-21 $ 95.14 $ 80.73 $ 87.94 $ 2.712 2.85% 3.36% 3.08% 0.6780 

Apr-21 s 99.86 s 91.96 $ 95.91 $ 2.712 2.72% 2.95% 2.83% 0.6780 

Average $ 96.84 $ 86.68 $ 91.76 2.78% 3.11% 2.93% 

Xcel Energy 

Nov-20 $ 76.44 s 67.01 s 71.73 s 1.720 2.25% 2.57% 2.40% 0.4300 

Dec-20 $ 69.18 $ 64.04 $ 66.61 $ 1.720 2.49% 2.69% 2.58% 0.4300 

Jan-21 $ 67.01 $ 61.99 - $ 64.50 $ 1.720 2.57% 2.77% 2.67% 0.4300 

Feb-21 $ 65.16 $ 58.50 $ 61.83 $ 1.720 2.64% 2.94% 2.78% 0.4300 

Mar-21 $ 67.25 s 57.23 $ 62.24 $ 1.830 2.72% 3.20% 2.94% 0.4575 

Apr-21 $ 72.23 $ 65.96 $ 69.10 $ 1.830 2.53% 2.77% 2.65% 0.4575 

Average $ 69.55 $ 62.46 $ 66.00 2.53% 2.82% 2.67% 

Source: Yahoo! Finance and Nasdaq 
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GDP Projection 

Line 

No. 

1 EIA 

2 IHS Markit 

3 SSA 

4 Average 

Source Details: 

Annual GDP Beginning 

Growth (%) Year 

4.41% 
4.13% 
4.07% 
4.20% 

2025 
2025 
2025 

Nominal GDP 

($ billions) 

$ 
$ 
$ 

25,836 
25,467 

27,552 

(1) EIA Annual Energy Outlook 2021. Release Date: February 3, 2021. 

Ending 

Year 

2050 

2050 
2075 
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Nominal GDP 

($ billions) 

$ 
$ 
$ 

76,054 
70,010 

202,410 

Table 20. Macroeconomic Indicators. Nominal GDP= (Real GDP) * (GDP Chain-Type Price index). 

(2) IHS Markit Long-Term Macro Forecast - Baseline (U.S. Economy 30-Year Focus, Second Quarter 

Release Date: May 2020. Table Summary lA. Data retrieved from Dominion Energy Cove Point LNG, LP, 

FERC Docket No. RP20-467-000. Direct and Answering Testimony of Commission Trial Staff Witness 

Doug Green, Exhibit No. S-0005, Schedule 6. Filed September 17, 2020. 

(3) Social Security Administration 2020 OASDI Trustees Report. Release Date: April 22, 2020. 

Table VI.G4. OASDI and HI Annual and Summarized Income, Cost, and Balance as a Percentage of GDP, 

Calendar Years 2020-95, Intermediate Estimates. Data retrieved from Dominion Energy Cove Point 

LNG, LP, FERC Docket No. RP20-467-000. Direct and Answering Testimony of Commission Trial Staff 

Witness Doug Green, Exhibit No. S-0005, Schedule 6. Filed September 17, 2020. 
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Mr. Coyne's Proxy Group 

M arket Price to Book Values 

2019-2020 

Value line Average 

Line Company Ticker 2020 Avg Price Book Value M/B 

ALLETE ALE 66.45 43.61 1.52 

Alliant Energy LNT 49.00 22.00 2.23 

3 Ameren Corp. AEE 73.20 34.01 2.15 

4 American Elec Pwr AEP 85.05 40.56 2.10 

5 Duke Energy Corp. DUK 82.95 60.93 1.36 

6 Edison International EIX 61.25 36.92 1.66 

7 Entergy Corp. ETR 105.35 52.95 1 .99 

8 Evergy, Inc. EVRG 59.30 38.16 1.55 

9 Hawaiian Electric HE 43.50 21.17 2.05 

10 IDACORP,lnc. IDA 91.35 49.81 1.83 

11 OGE Energy Corp. OGE 34.70 19.42 1.79 

12 Pinnacle West Capital PNW 82.80 49.13 1.69 

13 Portland General Elec. POR 47.55 29.09 1.63 

14 Xcel Energy Inc. XEL 61.50 26.18 2.35 

15 
16 Low 1.36 

17 High 2.35 

18 Midpoint 1.86 

19 Median 1.81 

20 Average 1.85 

Notes: 

a) Data sourced from the Value line Investment Survey (February 12, March 12, and April 23, 2021 ) 

Value line 

Book Values 

2019 2020 

43.17 44.04 

21.24 22.76 

32.73 35.29 

39.73 41.38 

61.20 60.65 

36.75 37.08 

51.34 54.56 

37.82 38.50 

20.93 21.41 

48.88 50.73 

20.69 18.15 

48.30 49.96 

28.99 29.18 

25.24 27.12 
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Value line 

2020 Market Prices 

High Low 

84.70 48.20 

60.30 37.70 

87.70 58.70 

105.00 65.10 

103.80 62.10 
78.90 43.60 

135.50 75.20 

76.60 42.00 

55.20 31.80 

113.60 69.10 

46.40 23.00 

105.50 60.10 

63.10 32.00 

76.40 46.60 



FPL 026965 

20210015-EI 

Docket No. 2021001 5-EI 
Modifications to Exhibit JMC-5.2 

Exhibit BTM-5, Page 1 of 1 

CAPITAL ASSET PRICING MODEL -- LONG-TERM PROJECTED RISK-FREE RATE & VL BETA 

K = Rf + 13 (Rm - Rf) 

[1] [2] [3] 

Six-month 
average 
30-year 

Treasury 
bond 
yields Market 

through Return 

Company Ticker April 2021 Beta (13) (Rm) 

ALLETE, Inc. ALE 1.97% 0.85 10.70% 

Alliant Energy Corporation LNT 1.97% 0.85 10.70% 

Ameren Corporation AEE 1.97% 0.85 10.70% 

American Electric Power Company, Inc AEP 1.97% 0.75 10 70% 

Duke Energy Corporation DUK 1.97% 0.85 10 70% 

Edison International EIX 1.97% 0.95 10.70% 

Entergy Corporation ETR 1.97% 0.95 10 70% 

Evergy, Inc. EVRG 1.97% 1.00 10.70% 

Hawaiian Electric Industries, Inc. HE 1.97% 0.80 10 70% 

IDACORP, Inc. IDA 1.97% 0.80 10 70% 

OGE Energy Corporation OGE 1.97% 1.10 10 70% 

Pinnacle West Capital Corporation PNW 1.97% 0.90 10.70% 

Portland General Electric Company POR 1.97% 0.85 10 70% 

Xcel Energy Inc. XEL 1.97% 0.80 10 70% 

Mean 0.879 

Median 

Notes: 
[1] Source: Blue Chip Financial Forecasts, Vol. 39, No. 12, December 1, 2020, at 14 

[2] Source: Value Line, as of February 28, 2021 

[3] Source: JMC-5.1 SP500 MRP 1, 2, & 3 

[4] Equals (3] - [1] 

[5] Equals [1] + [2] x [4] 

[4] [5] 

Market 
Risk 

Premium 
(Rm - Rf) ROE (K) 

8.74% 9.39% 

8.74% 9.39% 

8.74% 9.39% 

8.74% 8.52% 

8.74% 9.39% 

8.74% 10.26% 

8.74% 10.26% 

8.74% 10.70% 

8.74% 8.95% 

8.74% 8.95% 

8.74% 11 .57% 

8.74% 9.83% 

8.74% 9.39% 

8.74% 8.95% 

9.64% 

9.39% 
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Common Equity Ratio Analysis 

Mac Mathuna Proxy Group 

Ticker 2019 2020 Average 

ES 46.6% 47.1% 46.9% 

NEE 49.6% 46.5% 48.1% 

PNW 52.9% 47.2% 50.1% 

WEC 47.4% 47.1% 47.3% 

XEL 43.2% 42.6% 42.9% 

Min 43.2% 42.6% 42.9% 

Max 52.9% 47.2% 50.1% 

Median 47.4% 47.1% 47.3% 

Average 47.9% 46.1% 47.0% 

Coyne Proxy Group 

Ticker 2019 2020 Average 

ALE 61.4% 59.0% 60.2% 

LNT 48.5% 45.7% 47.1% 

AEE 47.1% 44.3% 45.7% 

AEP 43.9% 41.5% 42.7% 

DUK 44.1% 44.4% 44.3% 

EIX 39.9% 39.5% 39.7% 

ETR 37.1% 33.7% 35.4% 

EVRG 49.4% 48.7% 49.1% 

HE 54.6% 52.7% 53.7% 

IDA 58.7% 56.1% 57.4% 

OGE 56.4% 51.0% 53.7% 

PNW 52.9% 47.2% 50.1% 

POR 48.7% 46.4% 47.6% 

XEL 43.2% 42.6% 42.9% 

Min 37.1% 33.7% 35.4% 

Max 61.4% 59.0% 60.2% 

Median 48.6% 46.1% 47.3% 

Average 49.0% 46.6% 47.8% 

Sources: 
(1) Value Line reports available on 4/30/2021 for 

Electric Utilities East (2/12/2021); 

Electric Utilities Central (3/ 12/2021); and 

Electric Utilities West (4/23/2021). 
(2) Value Line Investment Analyzer, latest dataset 

available on 4/ 30/2021. 
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Common Equity Ratio Analysis 

FPL Projected Year End Data 

Category 2021 
Percentage of 

2021 Total 

Total With Short-Term Debt 

Common Equity $ 30,731,899 60.3% $ 

Long-Term Debt $ 19,290,664 37.9% $ 
Short-Term Debt $ 926,729 1.8% $ 

Total $ 50,949,292 100% $ 

Total Without Short-Term Debt 

Common Equity $ 30,731,899 61.4% $ 
Long-Term Debt $ 19,290,664 38.6% $ 
Short-Term Debt - . 

Total $ 50,022,563 100% $ 

Sources: 

2022 

32,486,654 

18,760,360 

3,385,693 

54,632,707 

32,486,654 

18,760,360 

-
51,247,014 
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Percentage of 
Average 

2022 Total 

59.5% 59.9% 

34.3% 36.1% 

6.2% 4.0% 

100% 100.0% 

63.4% 62.4% 

36.6% 37.6% 

- -
100% 100.0% 

(1) Data sourced from Florida Power & Light Company And Subsidiaries, Docket No. 20210015-EI, 

Minimum Filing Requirements 2022 Test Year, Volume 4 of 8, Section D, Schedule D-2. 

(2) 2021 data for both Florida Power & Light Company and Gulf Power are aggregated together. 
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Common Equity Ratio Analysis 

Conversion of Recommended Financial Equity Ratio to Include Short-Term Debt 

Based on 13-month 2022 Test Year data 

FPL Projected 2022 Test Year Financial Capital Structure 

Capital Structure Without Short-Term Debt 

As Filed 

Long Term Debt 

Company Total 

Per Books 

$ 20,399,587 

Percentage 

ofTotal 

39.3% 

Imputed Capital Structure Calculations 
with Recommended Financial Equity Ratio 

Capital Structure Without Short-Term Debt 

As Filed 

Long Term Debt 

Short Term Debt 

Company Total 

Per Books 

$ 22,730,206 

Percentage of 

Total 

43.8% 
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Short Term Debt 

Common Equity $ 31,555,169 60.7% Common Eauitv --,-·-, $ 29,224,550 56.3% Fixed at 56.3% Equity Ratio 
---

Total Capitalization $ 51,954,756 100.0% Total Capitalization $ 51,954,756 100.0% 

Capital Structure With Short-Term Debt Capital Structure With Short-Term Debt 

As Filed 

Long Term Debt 

Short Term Debt 

Common Equity 

Total Capitalization 

Sources: 

Company Total 

Per Books 

$ 20,399,587 

$ 756,687 

$ 31,555,169 

$ 52,711,443 

Percentage 
As Filed 

ofTotal 

38.7% Long Term Debt 

1.4% Short Term Debt 

59.9% Common Equity 

100.0% Total Capitalization 

(1) Data sourced from Florida Power & light Company And Subsidiaries, Docket No. 20210015-EI, 

Minimum Filing Requirements 2022 Test Year, Volume 4 of 8, Section D, Schedule D-l a. 

Company Total Percentage of 

Total 

43.1% 

1.4% 

Per Books 

$ 22,730,206 

$ 756,687 
$ 29.224.550 - -, - - __ 55.4% Convertsto55.4%withSTDebt added 

$ 52,711,443 100.0% 
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Florida Power & Light Company And Subsidiaries 
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Estimated Credit Rating Financial Strength Metrics 

Scenario: ROE Changed to 8.56% 

Line 

No. Category 

1 CFO Pre-Working Ca(!ital L Debt 

2 

3 FPL Projected 2022 Cash From Operations ("CFO") 

4 FPL Projected Debt 2022 Year End 

5 Estimated CFO Pre-Working Capital / Debt 

6 

7 Base Revenue Adjustment 

8 Adjusted CFO 

9 FPL Projected Debt 2022 Year End 

10 Estimated CFO Pre-Working Capital/ Debt 

11 

12 CFO Pre-Working Ca[!ital + Interest L Interest 

13 

14 FPL Projected 2022 Interest Expense 

15 FPL Projected 2022 Cash From Operations ("CFO") 

16 CFO Pre-Working Capital + Interest 

17 Estimated CFO Pre-Working Capital+ Interest/ Interest 

18 

19 Base Revenue Adjustment 

20 Adjusted CFO 

21 FPL Projected 2022 Interest Expense 

22 CFO Pre-Working Capital+ Interest 

23 Estimated CFO Pre-Working Capital+ Interest/ Interest 

Notes: 

($000} Source 

$ 7,332,000 (a) 

$ 22,146,053 (b) 

33.1% 

$ (1,076,750) (c) 

$ 6,255,250 

$ 22,146,053 (b) 

28.2% 

$ 750,976 (d) 

$ 7,332,000 (a) 

$ 8,082,976 

10.8 

$ (1,076,750) (c) 

$ 6,255,250 

$ 750,976 (d) 

7,006,225.85 

9.3 

(a) Presentation to Moody's Investors Service, 2021 Annual Update, slide marked 72, March 19, 2021. Provided 

in response to the Office of Public Counsel, First Request For Production of Documents, Number 12. 

'File name "2021 Annual Update_Moodys_Redacted ." 

(b) Data sourced from Florida Power & Light Company And Subsidiaries, Docket No. 20210015-EI, 

'Minimum Filing Requirements 2022 Test Year, Volume 4 of 8, Section D, Schedule D-2, lines 4-5. 

(c) See Exhibit BTM-7.1, page 2. Estimate used calculations sourced from the file 

" LULAC-ECOSWF-FL Rising 1st POD No. 1" which was provided by FPL in response to 

LULAC-ECOSWF-FL Rising, Fi rst Request For Production of Documents, Number 1. 

(d) Data sourced from Florida Power & Light Company And Subsidiaries, Docket No. 20210015-EI, 

'Minimum Fil ing Requirements 2022 Test Year, Volume 4 of 8, Section D, Schedule D-9, page 1, line 8. 
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2022 TEST YEAR REVENUE REQUIREMENT 8,56"/, ROE 

REVENUE DEFICI ENCY CALCULAT ION 2022 

RATE BASE 55,507,996 
NET OPERA T ING INCOME 2,971 ,470 

EARNED RATE Of RETllRN 5 35% 

REQUIRED RATE OF RETURN (AFTER-TAX) 5.40% 

REQUIRED NET OPERATING INCOME 2,995,094 

6 NOi DEFICIENCY/ EXCESS 23,624 

BAD DEBT/RAF 48 

FEDERAL AND STATE INCOME TAX 8,020 

9 REVENUE DEFICIENC \' 31 ,692 

10 REQUIRED RATE OF RETURN (PRE-TAX) 683% 

II REQUIRED PRE-TAX RETURN 3,788,459 

• KWH details 

11.5"/, ROE 

2022 

55,507,996 
2,971,470 

535% 

6.848
/ • 

3,797.719 

826,250 

1,685 

280,508 

1. 108,442 

8 76% 

4,863,572 
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lmpac1 or lnduding 

SO Basis Points 

0 
0 

0 00% 

l.4~o/. 

802,626 

802,626 

t.637 

272,488 

1,076,750 

194% 

1,075,113 
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2022 T e51 Year 

RAF/ Bad Debt 
Line 

Description Percent No. 
1 REVENUE REQUIREMENT 1.00000 
2 

REGULA TORY ASSESSMENT RA TE 0.00072 

5 BAO DEBT RATE 0.00080 
6 

7 NET BEFORE INCOME TAXES (1) - (3). (5) 0 .99848 
8 
9 STATE INCOME TAX RATE 

10 

11 STATE INCOME TAX (7) X (9) 0.00000 
12 

13 NET BEFORE FEDERAL INCOME TAX 0.99848 ,. 
15 FEDERAL INCOME TAX RATE 

16 
17 FEDERAL INCOME TAX (13) X (15) 0.00000 
18 

19 REVENUE EXPANSION FACTOR (13) - (17) 0.99848 
20 

21 NET OPERATING INCOME MULTIPUER ( 100%/LINE 19) 1.001 52 
22 
23 Federal and State Income Tax 
24 

25 RAF/ 8.id DPbt (Pre-Tax) 

26 
27 RAF/ Bad Debt Gross-up for Tax 
28 

29 Total NOi Gross-up with NOi 
30 

31 

32 

federal/State 8.54W. RO£ 

Percenl 

1.00000 23 ,624 

1 .00000 

0 .05500 

0.05500 

0.9.(500 

0.21000 

0.19845 

0.74655 

1.33950 

8,020 

36 

48 

11.S% 

With 50 Basis 

826,250 

280,508 

1,258 

[ 1,685 

1,108,442 

Docket No. 20210015-EI 
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Difference/Impact 

802,626 

27l,488 

1,222 



FPL 061303 

20210015-EI 

FLORIDA POWER & LIGHT COI\IPANY 

8.56% ROE 

LONG_TERM_ DEBT 

SHORT_TERM_DEBT 
PREFERRED_STOCK 

CUSTOMER DEPOSITS 
COMMON_EQUITY '" 

DEFERRED _ INCOME_ TAX 

FAS 109 DefTax 
INVESTMENT_ TAX_CREDITS 

ZERO COST 
WEIG HTED COST 

TOTAL 

LONG TERM D EBT 

PREFERRED STOCK -
COMMON EQU ITY 

TOTAL 

RATIO 

DEBT COMPONENTS: 

LONG TERM DEBT 

SHORT TERM DEBT • CUSTOMER DEPOSITS 

TAX CREDITS -WEIGHTED 

TOTAL DEBT 

EQUITY COMPONENTS: 

PREFERRED STOCK 

COMMON EQUITY 
TAX CREDITS -WEIGHTED 

TOTAL EQUITY 
TOTAL 

PRE-TAX EQUITY 

PRE-TAX TOTAL 

Tax Rates 

Federal Tax rate 

State Tax rate 

Composite Rate 
Aft er-Tax rate 

I 

ADJUSTED 

RETAIL 

17.41 5,346 

654,984 

0 
455,339 

26,665,503 

5.894.990 
3,372,609 

0 

0 
1,049.226 

S55.507 ,996 

2022 DI-A 
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' 
-

CAPITAL STRUCTURE AND COST RATES 
sooo 

I MIDPOINT WEIGHTED 

RATIO COST RATES COST 

31.374% 3.61% 1.131 1% 

1.1 80% 0.94% 0 .0 11 1% 

0.000% 0.00% 0 .0000% 

0.820% 203% 0 .0167% 

~8.039% 8.56% 4 .11 2 1% 

10.620% 0.00% 0.0000% 

6.076% 0.00% 

0.000% 0.00% 0.0000% 

1.890% 6.602% 0. 1248% 

100.00% I 5.3958% 

PRE-TAX 

WEIGHTED 

COST 

1.1 3% 

0.01% 

0.00% 

0.02% 
5.51% 

0.00% 

0.00% 

0.16% 

6.83% 

CALCULATION OF THE WEIGHTED COST FOR CONVERTIBLE INVESTMENT TAX CREDITS (C-ITC) '" 

ADJ UST ED COST WEIGHTED PRETAX 

RETAIL RATIO RATE COST COST 

SI 7.415,346 39.51% 3.605% 1.424% 1.424% 

0 0.00% 0.000% 0.000% 0.000% 

26,665.503 60.49% 8.560% 5.178% 6.936% 

$44,080,849 100.00% 6.602% 8.360% 

i 
I 

1.1 3 11% 

0.0 11 1% 

0.0 167% 

0.0269% 

1.1 858% 

i 

0 .0000% 
4.1121% 

0 .0979% J • 
4.2100% 

' 5.3958% 

5.6393% - . . . 
6.83% 

. 

. 
0.21 

0.055 
0.25345 

0.74655 

i 



FPl06l304 
20210015-EI 

2022 Tesl Year 

fSOOOJ 

( 1) 

,~, 
No 

CLASS Of CAPITAL 

LONG TERM DEBT 
PREFERRED STOCK 

3 CUSTOMER DEPOSITS 
4 SHORT TERM DEBT 

5 OEFERREOINCOMETAX 
FAS 109 DEFERRED INCOME TAX 
INVESTMENT TAX CREDITS 

8 COMMON EQUITY 

9 TOTAL 
10 

11 

" 1J 
14 

IS 

(2) 

COMPANY 
TOTAL PER 

BOOKS 
20,399,567 

507.766 
7~.687 

6 ,854 ,342 

3 ,897,253 
1,327,735 

31 ,555,169 

65,298,540 

(3) ,., (>) 

SPECIFIC PRO RATA 
PRORATION 

ADJUSTMENTS ADJUSTMENTS 
ADJUSTMENTS 

fl) 

(27e.684) (2.082,192) 3,469 

0 0 0 

24 (52,539) .. 
39 (78,295) ,,. 

(33,095) (704Jl07) (9,270) 

0 (403,253) 0 

(115,217) ( 125,752) 225 

(747,099) (3,183,151) 5,361 

(1,174,033) (6,634,~j 0 

,,, (7) (8) 

SYSTEM JURISDICTIONAL JURISDICTIONAL 
ADJUSTED FACTOR ADJUSTED 

18.0'2,180 09652'57 17,415,346 

0 0000000 0 

.~.339 I 000000 455.339 

678,559 0965257 654.984 
6 ,107,169 0965257 5,894,990 

3.49"4,000 0965257 3,372,609 

1,086,991 0965257 1,049,226 

27.625.2&0 0965257 26,665,503 

57,-489,518 55,507,996 

,., 
RATIO 

3137'1t. 

ooo" 
082" 
1 18~ 

10&2~ 

6-1>6% , .... .... ,. 
10000"J1, 

Docket No. 2021 0015-EI 
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(10) (11) 

Vvt.lGHTEO COST 
COST RA.TE RAlE 

361% 113% 

ooo .. 000.. 
203% 002" 
094% 001'~ 

000.. 000-. 

000.. o .... ...... 0 ,,.. 

8 ,5e,., 

t 

6.84% 

•J.45% 



FPL061305 

20210015-EI 

FLORIDA PUBLIC SERVICE COMMISSION 

COMPANY FLORIDA POWER & LIGHT COMPANY 

AND SUBSIDIARIES (CONSOL10A TEO) 

DOCKET NO 20210015-EI 

Line 
No 

( 1) 

CLASS Of CAPIT Al 

1 LONG TERM DEBT 

2 PREFERRED STOCK 

3 CUSTOMER DEPOSITS 

4 SHORT TERM DEBT 

5 DEFERRED INCOME TAX 

6 FAS 109 DEFERRED INCOME TAX 

7 INVESTM ENT TAX CREOJTS 

8 COMMON EQUITY 

9 TOTAL 

10 

" 12 
13 

14 NOTE 

(21 

COMPANY 
TOTAL PER 

BOOKS 

Z0,399,587 
0 

507,768 

756687 
6,854 ,342 
3,897.253 

1,327.735 
31 ,555,169 

65 ,298,540 

EXPLANATION Provide the Company's 13-Month Average 

Cost ol Capllal for the Test Year, the Pnor 

Year , and the H1stoucal Year 

1S000) 

(3) (4) (5) 

SPECIFIC PRO RATA 
PRORATION 

ADJUSTM ENTS ADJUSTMENTS 
ADJUSTMENTS 

1 

(278.68A) (2,082,,92) 3.469 

0 0 

2, (52,539) 86 

39 (78.295) 128 

(33.095) (704,807) (9.270) 

0 1•03,253) 0 

(115.217) (125,752) 225 
(747.099) (3, 188,151) 5,361 

(1 ,174,033 ) (6,634,990 ) 0 

(6) (7) (8) 

SYSTEM JURISDICTIONAL JURIS01CTIONAL 

ADJUSTED FACTOR ADJUSTED 

18,042.180 0965257 17,415,346 

0 000000 0 

455.339 1 000000 455.339 

678.559 0 965257 654,984 

6,107,169 0 965257 5,894,990 

3,494,000 0 965257 3,372,609 

1,086,991 0 965257 1,049,226 

27,625,280 0 965257 26,665,503 

57,489,518 55,507,996 

15 ( 1) THIS ADJUSTMENT IS REQUIRED TO PRORATE AMOUNTS IN CLUDED IN F ERC ACCOUNT 282 IN ORDER TO COMPLY Vv'ITH TREASURY REGULATIONS 

16 §1 167(1 >-1(h)(6)'vVHEN CALCULATING RATES USING A PROJECTED TE ST YEAR DETAILS Of THE ADJUSTMENT ARE PROVIDED IN FPL wtTNESS 

17 FUENTES'S DIRECT TESTIMONY 

18 
19 
20 
21 TOTALS MAY NOT ADO DUE TO ROUNDING 

22 
23 
2, 
25 

26 
27 
28 

29 
30 
31 
32 

33 

34 
35 

36 
37 

Docket No. 20210015-EI 
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Type of Data Shown 

x Projecied Test Year Ended 12/31122 

Pnor Yea, Ended _,_,_ 
H1stoncal Tes! Year Ended _,_,_ 

w,tnus Robert E Barrett, Jr , 
Scon R Bores, La Fuentes 

(9) (10) ( 11 ) 

WEIGHTED COST 
RATIO COST RATE 

RATE 

3137% 361% 113% 

000% 000% 000% 
082% 203% 002% 

118% 0 94% 001% 

10 62% 000% 000% 

608% 000% 000% 

189% 838% 016% 

4804% 1150% 552% 

10000% 6 64% 
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Florida Power & Light Company And Subsidiaries 

Docket No. 20210015-EI 

Estimated Credit Rating Financial Strength Metrics 

Scenario: ROE Changed to 8 .56% & Equity Ratio set at 55.4% 

Line 

No. 

1 

2 
3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 
15 

16 

Category 

CFO Pre-Working Capital/ Debt 

FPL Projected 2022 Cash From Operations ("CFO") 

FPL Projected Debt 2022 Year End 

Estimated CFO Pre-Working Capital / Debt 

Base Revenue Adjustment 

Adjusted CFO 

FPL Projected Debt 2022 Year End 

Estimated CFO pre-working capital to debt 

Base Revenue Adjustment 

Adjusted CFO 

FPL Imputed Debt 2022 Year End w/ 55.4% Equity Ratio 

Estimated CFO pre-working capital to debt 

17 CFO Pre-Working Capital+ Interest/ Interest 

18 

19 

20 

21 

22 

23 

24 

25 

26 

27 

28 

Notes: 

FPL Projected 2022 Interest Expense 

FPL Projected 2022 Cash From Operations ("CFO") 

CFO Pre-Working Capital + Interest 

Estimated CFO Pre-Working Capital +Interest/ Interest 

Base Revenue Adjustment 

Adjusted CFO 

FPL Projected 2022 Interest Expense 

CFO Pre-Working Capital+ Interest 

Estimated CFO Pre-Working Capital + Interest/ Interest 

$ 7,332,000 

$ 22,146,053 

33.1% 

$ (1,229,846) 

$ 6,102,154 

$ 22,146,053 

27.6% 

$ (1,229,846) 

$ 6,102,154 

$ 24,342,959 

25.1% 

$ 750,976 

$ 7,332,000 

$ 8,082,976 

10.8 

$ (1,229,846) 

$ 6,102,154 

$ 750,976 

6,853,130 

9.1 

(a) 

(b) 

(c) 

(b) 

(c) 

(b) 

(d) 

(a) 

(c) 

(d) 

(a) Presentation to Moody's Investors Service, 2021 Annual Update, slide marked 72, March 19, 2021. Provided 

in response to the Office of Public Counsel, First Request For Production of Documents, Number 12. 

'File name "2021 Annual Update_Moodys_Redacted." 

(b) Data sourced from Florida Power & light Company And Subsidiaries, Docket No. 20210015-EI, 

'Minimum Filing Requirements 2022 Test Year, Volume 4 of 8, Section D, Schedule D-2. 

(c) See Exhibit BTM-7.2, page 2. Estimate used calculations sourced from the file 

"LULAC-ECOSWF-FL Rising 1st POD No. 1" which was provided by FPL in response to 

LULAC-ECOSWF-FL Rising, First Request For Production of Documents, Number 1. 

(d) Data sourced from Florida Power & light Company And Subsidiaries, Docket No. 20210015-EI, 

'Minimum Filing Requirements 2022 Test Year, Volume 4 of 8, Section D, Schedule D-9, page 1, line 8. 



FPL 061300 
20210015-EI 

Equity Ratio SS.41/• 

2022 TEST YEAR REVENUE REQUIREMENT 8.56°/4 ROE 
REVENUE DEFICIENCY CALCULATION 2022 

RATE BASE 55,507,996 

NET OPERATING 11\iCOME 2,971 ,470 

EARNED R,\TE OF RETURN 5.35% 

REQUIRED RAT E OF RETURN (At'TER-TAX) 5..19¾ 

REQ\II RED NET OPERATING INCOME 2,880,973 

6 NOi DEFICIENCY/ EXCESS (90.496) 

7 BAD DEBT/ RAF ( 185) 

8 FEDERAL AN D STATE INCOM E TAX (30,723) 

9 REVENUE DEFICIENCY (121 .404) 

10 REQUIRED RATE OF RET \IRN (PRE-TAX) 650% 

II REQUIRED PRE-TAX RETURN 3.607,406 

• KWH details 

115•/o ROE 
2022 

55,507,996 
2,971,470 

5 35¾ 

6.84'/ • 

3,797,7 19 

826,250 
1,68) 

280,508 

l . l08.442 

876¾ 

4,863.572 

Docket No. 20210015-EI 
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lm1rnr1 of Including Rult' of Thumb 
~0 Oasis Points IO Basis Points 

0 
0 

000% 

1.65 % 0.33% 

9 16.746 4.8% 

916,746 

1,869 

3 I 1.231 

1,229.846 

226% 0.45% 

1,256, 166 5.17% 



FPL061301 
20210015-EI 

2022 Test Year 
RAF /S.d Debi 

Line Description Percent 
No. 

I REVENUE REQUIREMENT 1.00000 

2 
3 REGULATORY ASSESSMENT RATE 0.00072 

BAD DEBT RATE 0.00080 

7 NET BEFORE INCOME TAXES (1) • (3) · (5) 0.998-48 

STATE INCOME TAX RATE 

10 

11 STATE INCOME TAX (7) X (9) 0.00000 

12 

13 NET BEFORE FEDERAL INCOME TAX 0.99848 

14 

15 FEDERAL INCOME TAX RATE 

16 

17 FEOERALINCOME TAX (13) X (15) 0.00000 

18 

19 REVENUE EXPANSION FACTOR (13) • (17) 0.99848 

20 

21 NET OPERATING INCOME MULTIPLIER (100% I LINE 19) 1.00152 

22 

23 Federal and State Income Tax 
24 

25 RAF/Bad Debt {Pre -Ta)() 

26 

27 RAF/Bad Debt Gross-up for Tax 

28 

29 Total NOi Gross-up with NOi 

30 

31 

32 

[quily Ra1io ~5 .. .-;. 

Federal/State 8.56•/4 ROE 

Percent 

1.00000 (90 ,496) 

1.00000 

0.05500 

0.05500 

0.94500 

0.21000 

0.198-45 

0.74655 

1.33950 

(30,723) 

(138) 

(18S) 

(121,404) 

11.5% 

With SO Basis 

826,250 

210,508 

1,258 

1,68S 

1,108,442 
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Difference/Impact 

916,746 

311,231 

1,396 

1,869 

L 1,229,Mo 



FPL 061303 

20210015-EI 

FLORIDA POWER & UGHT COI\I PANY 

Equit)' Ratio 55.4% 
8.56% ROE 

LONG TERM DEBT 

SHORT TERM DEBT 

PREFERRED STOCK 

CUSTOMER DEPOSITS 
COMMON_EQUJTY ' 

DEFERRED_ INCOME_TAX 

FAS 109 DefTax 

INVESTMENT_TAX_CREDITS 

ZERO COST 

WEIGHTED COST 

TOTAL 

LONG TERM DEBT 

PREFERRED STOCK 

COMMON EQUITY 

TOTAL 

RATIO 

DEBT COM PONENTS: 

LONG TERM DEBT 

SHORT TERM DEBT 

CUSTOMER DEPOSITS 

TAX CREDITS -WEIGHTED 

TOTAL DEBT 

EQUITY COMPONENTS: 

PREFERRED STOCK 

COMMON EQUITY 

TAX CREDITS -WEIGHTED 

TOTAL EQUITY 

TOTAL 

PRE-TAX EQUITY 

PRE-TAX TOTAL 

Tax Rates 

Federal Tax rate 

State Tax rate 

Composite Rate 

After-Tax rate 

ADJUSTED 

RETAIL 

19,664,993 

654,984 

0 

455,339 

24,41 5,856 
5,894.990 

3,372,609 

0 

0 

1.049,226 

$55.507,996 

Docket No. 2021 0015-EI 
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2022 DI -A 
CAPITAL STRUCTURE AND COST RATES 

sooo 

i 
MIDPOINT WEIGHTED 

RATIO COST RATES COST 

35.427% 3.61% 1.2772% 

1.180% 0.94% 0,011 )% 

0.000% 0.00% 0.0000% 

0.820% 2.03% 0.0167% 

43.986% 8.56% 3.7652% 

10.620% 0.00% 0.0000% 

6.076% 0.00% 

0.000% 0.00% 0.0000% 

1.890% 6.350% 0 .1200% 

100.00%1 I 5.1902% 

PRE-TAX 

WEIGHTED 

COST 

128% 

0.0 1% 

0.00% 

0.02% 

5.04% 

0.00% 

0.00% 

0.15% 

6.50% 

CALCULATION OF THE WEIGHTED COST FOR CONVERTIBLE I NVESTMENT TAX CREDITS (C-ITC) '01 

ADJUSTED COST WEIGHTED PRE TAX 

RETAIL RATIO RATE COST COST 

$ 19,664.993 44.61% 3.605% 1.608% 1.608% 

0 0.00% 0.000% 0.000% 0.000% 

24,4 15,856 55.39% 8.560% 4.74 1% 6.35 1% 

$44,080.849 100.00% 6.350% 7.959% 

1.2772% 

0.0 11 1% 
0.0167% 

' 0.0304% 

1.3354% . 
-

0.0000% -
3.7652% 

0.0896% 

3.8548% 
5.1902% 

5.1635% 

6.50% 

0.21 

0.055 

0 .25345 

0 .74655 

I I 



fPt.061.30'> 
202l001HI 
FLORIDA PUBUC SERVICE COMMISSION 

COMPANY FLORIDA PCMo'ER & LIGHT COMPANY 
ANO SUBSIOtARIES (CONSOLIOATEDJ 

DOC KET NO 20211)')\S--EI 

(I) 

ClASS Of CAPITAL 

LONG TERM DEBT 

PREFERRED STOCK 
3 CUSTOMER DEPOSITS 

SHORT TERM DEBT 
DEFERRED INCOME TAX 
F AS 109 Of.FERRED INCOME TAX 

7 INVESTMENT TAX CREDITS 

COMM ON EQUITY 

10 

II 
12 

" 

TOTAL 

14 NOTE 

(2) 

COMPANY 
TOTAL PER 

8001<5 
22.730,206 

507,768 

756 ,687 
6.65-4.342 
3,897,253 
1.327,735 

29,2241,550 
65.298.540 

EXPLANATION Pto~.oe the C~y's 13-Monltl Average 

CostofCilp,11,l lortl'le Test Year, lhe Pnor 

Year, and the Hl'ltorical Yur 

(5000) 

(3) (4) (5) 

SPECIFIC PRO RUA 
PRORATION 

A0JUSTMEt4TS ADJUSTMENTS 
ADJUSTMENTS 

m 
(278.684} (2,082,1921 3.469 

0 0 

24 (52,539) .. 
39 {73,295) 128 

(33,095) (704,807) (9,270} 

0 (403,253) 0 

(115,21i) (125,752) "' (747,099) (3.138,151) 5 ,361 

(1 ,174 033) (6,634.990) 0 

(6) (7) 

Llv•Formul.1Add!;d 

JURISDICTIONAL 
SVSTEM ADJUSTED 

FACTOR 

20.37:796' 0965257 

0 0000000 
455339 I 000000 
6i8 55S, 0965257 

6107 161, 0965257 

J J~OOO 096S2S7 

1086WI 0965257 

2529,1661 0965257 

57,489,518 

(8) 

Docket No. 20210015-EI 
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Type of oau ShOwn 
X Pro,ected THI: Yur Ended 12'31122 

Pfll)( Year Enoed _,_,_ 

HISlorieal Tes.I Yea, Ended _I_I_ 

\\'linen Rol>elt E Sar,en, Jf . 
Scott R Boftt. LIZ f ueJ\IH 

(10) (11} 

\!\It l ormul,1 Added Ltv, fc>l'm1.1l1 Addtd 

JURISDICTOOAl ADJUSTED 

l&6&4W3 

0 
455 3)'~ ...... 

539.: m 
33i~609 
1 o.::.~.,ze 

14415&56 

55507.~ 

RA1'10 

35 ..;3~ 

000 
08,.. 
118% 

106~ ..... 
I OV'ii, 

43~ 

IOOoo,I, 

COST RATE 
!M:IGHTEO COST 

RA1'E 

361% 113% 

000" o""' 
2.0J"ll, 002'1> 
o .... 001'li 
000-. O.oo,1, 

000 .. 000% .,. .. 016'11, 

""" '"" ..... 

15 (1} THIS AOJUSTMEN1 IS REQUIRED TO PRORATE AMOUNTS INCLUDED IN fERC ACCOUNT 282 lN ORDER TO COMPLY 'IMTH TREASURY REGULATIONS 

16 §1 167(1)-l(h)C,6) ~\+!EN CALCULATING RATES USING A PROJECTED TEST YEAR OE.TAILS Of ™E ADJUSTMENT ARE PROVIDED IN fPL W.TNESS 

17 f UEN'TES'S DIRECT TESTIM ONY 

" " "' 
21 TOTALS MAY NOT AOOOUE TO ROUNOlNG 

" 23 
24 

" 26 
27 

28 ,. 
30 
31 

32 
33 

"' ,. 
" " 

C,pltal StNet.,.,. Wil~utShort· T• 1m O•bt 

lont l @ln1Dt'bt 

!o!,ol!T~mOebt 
Common Equity 

ComPUY Tot.I Per -20,39',587 

31,555,169 

51,954.756 

CIP!!tl Strvrtyrt With Sb9rt·Tum P•bt 
Company TOUI Per 

Longlerm~bl 

Shore l@lm Debi 

Comrnon [QUilV 

-20,399,517 
756,687 

3I.S'iS,169 

51,711,4-0 

fmeuwd C,,pital 5trym,,. Cals:ulttfont 

C.aplt;il Stf\lctw ~ Without Short· Jer"' Drbt 
~ 

Lo111T@lmDt'bt 

snortlerm~ 

f!.!..122!!,! 
22.H0,206 

f~=~:!;~;~pi!~::t.~:~:io~"===i ::~~li:!~~·:i!:tri~ed At 
56.3% 

CnitJI 51CYS!Urt With Shoft·Ium Qfbt 
ComP!nyTotal 

Loni Term Debt 
Short T @Im Debt 

~ 
12,1.30,106 

756,687 

_,<,com"'-m:;:oo=E""e:""-'---'---"" "'·'a.c" ,:·'=-!>O Co•w•ru to SS.4% with ST ()@ct~ 
To1;1ICapiHlilation 51,711,443 
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Florida Power & Light Company And Subsidiaries 

Docket No. 20210015-EI 

Estimated Credit Rating Financial Strength Metrics 

Scenario: Equity Ratio set at 55.4% & FPL requested ROE of 11.5% 

Line 

No. 

1 
2 
3 
4 

5 

6 
7 

8 

9 
10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 
23 

24 

25 

26 

27 

28 

Notes: 

Category 

CFO Pre-Working Capital / Debt 

FPL Projected 2022 Cash From Operations ("CFO") 

FPL Projected Debt 2022 Year End 

Estimated CFO Pre-Working Capital/ Debt 

Base Revenue Adjustment 

Adjusted CFO 

FPL Projected Debt 2022 Year End 

Estimated CFO pre-working capital to debt 

Base Revenue Adjustment 

Adjusted CFO 

FPL Imputed Debt 2022 Year End w/ 55.4% Equity Ratio 

Estimated CFO pre-working capital to debt 

CFO Pre-Working Capital + Interest/ Interest 

FPL Projected 2022 Interest Expense 

FPL Projected 2022 Cash From Operations ("CFO") 

CFO Pre-Working Capital + Interest 

Estimated CFO Pre-Working Capital+ Interest/ Interest 

Base Revenue Adjustment 

Adjusted CFO 

FPL Projected 2022 Interest Expense 

CFO Pre-Working Capital + Interest 

Estimated CFO Pre-Working Capital + Interest/ Interest 

$ 
$ 

$ 
$ 
$ 

$ 
$ 
$ 

$ 
$ 
$ 

$ 
$ 
$ 

7,332,000 (a) 

22,146,053 (b) 

33.1% 

(243,937) (c) 

7,088,063 

22,146,053 (b) 

32.0% 

(243,937) (c) 

7,088,063 

24,342,959 (b) 

29.1% 

750,976 (d) 

7,332,000 (a) 

8,082,976 

10.8 

(243,937) (c) 

7,088,063 

750,976 (d) 

7,839,039.49 

10.4 

(a) Presentation to Moody's Investors Service, 2021 Annual Update, slide marked 72, March 19, 2021. Provided 

in response to the Office of Public Counsel, First Request For Production of Documents, Number 12. 

'File name "2021 Annual Update_Moodys_Redacted." 

(b) Data sourced from Florida Power & Light Company And Subsidiaries, Docket No. 20210015-EI, 

'Minimum Filing Requi rements 2022 Test Year, Volume 4 of 8, Section D, Schedule D-2. 

(c) See Exhibit BTM-7.3, page 2. Estimate used calculations sourced from the file 

"LULAC-ECOSWF-FL Rising 1st POD No. 1" which was provided by FPL in response to 

LULAC-ECOSWF-FL Rising, First Request For Production of Documents, Number 1. 

(d) Data sourced from Florida Power & Light Company And Subsidiaries, Docket No. 2021001S-EI, 



FPL 061300 
20210015-EI 

Equity Ratio 55.4•;. 

2022 TEST \'EAR REVENUE REQUI REMENT 11 .5% ROE 

REVENUE DEFICIENCY CALCULAT ION 2022 

RATE BASE SS,507,996 

NET OPERA Tl!',G INCOME 2.971 .470 

EARN[D RATE OF RETURN 5 35¾ 

4 REQUIRED RATE OF RETURN (AFTER-TAX) 6.51'1/. 

REQUIRED NET OPERA TING INCOME 3.615.885 

6 NOi DHICIENC\'/ EXCESS 644,416 

BAD DEBT/RAF 1,314 

FEDERAL AND STATE INCOME TAX 218.776 

9 REVENUE Dl:FICI ENC\' 864,506 

10 REQUI RED RAT[ OF RETURN (PRE-TAX) 8 27% 

11 REQUIRED PRE-TAX RETURN 4,591 .817 

• KWH details 

I l.~'/4 ROE 
2022 

55,507,996 
2.971 .470 

5 35% 

6,84•/o 

3,797,7 19 

826,2S0 
1,685 

280,508 

1,108.442 

8.76% 

4,863,572 
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lmpul of Including Rult of Thumb 

50 Basis Points 10 Basis PoinlS 

0 
0 

000% 

O.JJ•/o 0.07% 

181 ,834 1.0% 

181,834 

37 1 
61 ,732 

243,937 

0 49% 0.10% 

271,755 1.12% 



FPL 061301 
20210015-EI 

2022 Test Year 

Line 
Description 

No. 
1 REVENUE REQUIREMENT 

2 
3 REGULATORY ASSESSMENT RATE 

BAD DEBT RATE 

7 NET BEFORE INCOME TAXES (1) • (3) • (5) 

STATE INCOME TAX RATE 

10 

11 STATE INCOME TAX (7) X (9) 

12 

13 NET BEFORE FEDERAL INCOME TAX 

14 

15 FEDERAL INCOME TAX RATE 

16 

17 FEDERAL INCOME TAX (131 X (1 Si 

18 

19 REVENUE EXPANSION FACTOR (131 · (1 7) 
20 

21 NET OPERATING INCOME MULTIPLIER (100¾/ LINE 19) 
22 

23 Federal and State Income Tax 
24 
25 RAF/Bad Debt (Pre-Tax) 

26 
27 RAF/ Bad Debt Gross-up for Ta,c 
28 

29 Total NOi Gross-up with NOi 
30 

31 

32 

tAIIH~ katl• ~~--~ 

RAF/ Bad Debt federal/State 11.!•~ ROJ; 

Percent Percen1 

1.00000 1.00000 644 ,416 

0.00072 

0.00080 

0.99848 1.00000 

0 .05500 

0.00000 0.05500 

0 .99848 0.94500 

0.21000 

0.00000 0.19845 

0.99848 0.74655 

1.00152 1.33950 

211,776 

981 

1,314 

864,506 
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11.5% 

Wth50 Basis Difference/Impact 

826,250 181,834 

210,508 61,732 

1,258 277 

1,685 371 

1,108,442 243,937 



FPL 061303 
202 I 00 I5-EI 

I 
FLORIDA POWER & LIGHT CO~IPANY 

Equily Ratio SS.4% 
11.5% ROE 

LONG_TERM_ DEBT 

SHORT_ TERM_DEBT 

PREFERRED_STOCK 

CUSTOMER DEPOSITS 
COMMON_ E-QUITY "' 

DEFERRED_INCOME_ TAX 
FAS 109 DefTax 

INVESTMENT_ TAX_ CREDITS 

ZERO COST 

WEIGHT ED COST 

TOTAL 

LONG TERM DEBT 

PREFERRED STOCK 

COMMON EQUITY 

TOTAL 

RATIO 

DEBT COMPONENTS 

LONG TERM DEBT 

SHORT TERM DEBT 

CUSTOMER DEPOSITS 
TAX CREDITS -WEIGHTED 

TOTAL DEBT 

EQU ITY COMPONENTS : I 
PREFERRED STOCK 

COMMON EQUITY 

TAX CREDITS -WEIGHTED 

TOTAL EQU ITY 
TOTAL 

PRE-TAX EQUITY 

PRE-TAX TOTAL 

' 

Tax Rates 

Federal Tax rate 

State Tax rate 

Composite Rate 
After-Tax rate 

ADJUSTED 

RETAIL I 

19,664,993 

654,984 

0 

455,339 

24,415,856 

5,894,990 

3,372.609 

0 

0 

1.049.226 

$55.507.996 
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I 

2022 D I -A 
CAPITAL STRUCl'URE AND COST RATES 

sooo 

MIDPOINT WEIGHTED 

RATIO I COST RATES I COST 

35.427% 3.6 1% 1.2772% 

1.180% 0.94% 0.0 111 % 

0.000% 0.00% 0.0000% 

0.820% 2.03% 0.0167% 

43.986% 11.50% 5.0584% 

10.620% 0.00% 0.0000% 

6.076% 0.00% 

0.000% 0.00% 0 .0000% 

1.890% 7.978% 0.1508% 

100.00%1 I 6.5142% 

PRE-TAX 

WEIGHTED 

COST 

1.28% 

0.01 % 

0.00% 

0.02% 
6.78% 

0 .00% 

0.00% 

0.19% 

8.27% 

CALCULATION OF TH E WEIGHTED COST FOR CONVERTIBLE INVESTMENT TAX CREDITS (C-ITC) ''" 
ADJUSTED COST WE IGHTED PRE TAX 

RETAIL RATIO RATE COST COST 

$ 19,664,993 44.61% 3.605% 1.608%~ 1.608% 

0 0.00% 0.000% 0.000% 0.000% 

24,4 15,856 55.39% 11.500% 6.370% 8.532% 

$44,080,849 100.00% 7.978% 10.140% 

-
' 

1.2772% . 
0 .0 111 % 

0 .0 167% 

0 .0304% • 
1.3354% -

' 0.0000% 

5.0584% ' 
-

0 .1204% . 
5. 1788% 

6.5142% 

6 .9370% 

8.27% 

-

0.2 1 

0,055 

0.25345 

0.74655 



fPl.061305 
1071001HI 
FLORIDA PUBLIC SERVICE COMMISstON 

COMPANY FLORIDA PCMIER & LIGHT COMPANY 

A NO SUBSIDIARIES (CONSOUDATEDJ 

DOCKETNO 20210015-EI 

l~ 
No 

( 1) 

CLASS OF CAPITAL 

LONG TERM OEST 
PREFERRED STOCK 

3 CUSTOMER DEPOSITS 
SHORT TERM DEBT 

OEFERREOINCOME TAX 
FAS 109 DEFERRED INCOME TA.X 
INVES TMEtH TAX CRECffS 

8 COMMON EOUITY 
9 TOTAL 
10 
11 

12 
13 

14 NOTE 

COMPANY 
TOTAL PER 

BOOKS 
22.730.206 

0 
507,768 

756,687 

6,SS<l,342 
3.897,2$3 
1,327,735 

29,224.550 

65.298,540 

E.XF't.ANATION Provide the Companfs 13-Mooth Ave11ge 

Cosl of Capital for the Tul Yea,, lhe Pnoi
ve,,, •net the H/Sloric.al Year 

(,000) 

(J) 14) (5) 

SPECIFIC PRORATA PRORATION 

ADJUSTMENTS ADJUSTMENTS 
ADJUSTMENTS 

(278,6&4) (2,082,192) 3,469 
0 0 0 

24 (52.539) .. 
39 (78,295) ,,, 

(33,095) (704,807) (9e270) 

0 (403.253) 0 
(115,217) (125,752) 225 
(747,099) (3.188,151) 5,361 

(1 ,174,033) 16,634,990) 0 

,., (7J 

l1v. Formula Added 

JURISDICTIONAL 
SYSTEM ADJUSTED 

FACTOR 

203i:?79'd 0 9652S7 

0 0000000 
,15,$339 1 000000 
67855$1 0 965257 

6107169 0 965257 

349J000 0965257 

1 066V..1 0965257 
25zs.J66I 0 965257 

57,489S18 

1S (1) THIS ADJUSTMENT IS REQUIRED TO PRORATE AMOUNTS INCLUDED IN FERC ACCOUNT 282 IN ORDER TO COMPLY 'MTH TREASURY REGULATK>NS 

16 §I }67(1),l(h)(6J VI/HEN CALCULATING RATES US1NGA PROJECTED TEST YE.AR DETAILS OF THE ADJUSTMENT ARE PRO\IIOED IN f PL WITNE SS 

17 FUENTES' S DIRECT TESnMONY 

18 ,. 
20 

21 TOTALS MAY NOT AOC DUE TO ROUNO!"IG 

22 
23 

C•pit.llS1n.inu,, Wilhoy,; s11on-Tt rm P,trl 

!1!!!il 
LongTe,-mOtbt 

Shor1Term~bl: 

ComP!nY Tgtfl Per -20,399587 

lrnevttd ctett11 SJructutt Cf:kv'attons 

CaplUI StrUffllN Without Shor1•Ttrffl 0,1,t 

~ 

longT~mlk'bt 
!lhon lt1m~ 

~ 
22,730,106 

(0) 
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Type of cnu ShoWfl 

X Pro,t(Ud Te~ YHI Enot<! 12131122 
Poor YHf Ended _1_,_ 
H,storieal THI YHI ErKMd _J_f_ 

V\ot!ness RobertE B11r•ff, Jr , 
Scott R Boru , LIZ Futl'llt S 

(10) (11) 

Ltvt formul1Add•d 
(9) 

Lt11tformula Addtd 

JURISOICTK>NAL ADJUSTED 

19664Wl 

0 
45533i ....... 

589JW(l 

337:'&x, 

10-1~~ 
:,.u,seSG 
55,507,996 

RATIO 

l~4)"4 

000 
08~ 
1,e, 

I06Z'Jt. ..... 
, e~ ... 

J )99% 

100""' 

COST RATE 
Vl.1=.IGHTED COST 

RATE 

3.6111ti 113 ... 

0""' 000'4 
2.0J% . .,,. 
o .... 001% 

000" 000'4 
000 .. 000'4 ,,.,. 016 ... ,,..., .. ,.. 

684% 

2• Common Equity 31,SS!),169 

SJ .9S4.75fi 
Commoo Equity 29.22• .SSO l l•ed At S6-3" ~, .. ~.~,.~, .. ~ .. -·,."'"·~-"---,~,~ .. ,..-.,,~. 25 ,. 

27 

,. 
,. 
JO 
31 
32 
JJ ,. 
35 ,. 
37 

Cft11tl StNctu!t Wtth ShM·l ff'ft Pfbt 

!Lf.!!ll 

lOOJlffm(lcll( 
ShonTermOd>I 

Common Equity 

lotalCaPttothution 

Cpmp.1nyTotal p5, -20,399,!187 
7$6.687 

J l SSS,169 

s,,111.•o 

C,p11f! St,yau,. With Short·T~,rn Ptbt 
~ 

longTC!fmO"bt 
ShoUTtJmOt-bt 

~ 
21,730,206 

756.687 

_c=_ m_°"~'~•"~,1~y --~~"~ ·~" ~'·~SSO~ Cori11~1u 10 SS.4" ,...1th !IT Ott.It ~de-0 
Tot alCapi1ali1.rtMln 52,711,443 
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Florida Power & Light Company And Subsidiaries 

Docket No. 20210015-EI 

Estimated Credit Rating Financial Strength Metrics 

Scenario: ROE Changed to 8 .56% & Equity Ratio set at 55.4% & Cost of Debt increased by 0.28% 

Line 

No. 

1 

2 
3 

4 

5 

6 
7 
8 
9 

Category 

CFO Pre-Working Capital/ Debt 

FPL Projected 2022 Cash From Operations ("CFO") 

FPL Projected Debt 2022 Year End 

Estimated CFO Pre-Working Capital / Debt 

Base Revenue Adjustment 

Adjusted CFO 

FPL Projected Debt 2022 Year End 

10 Estimated CFO pre-working capital to debt 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

Base Revenue Adjustment 

Adjusted CFO 

FPL Imputed Debt 2022 Year End w/ 55.4% Equity Ratio 

Estimated CFO pre-working capital to debt 

CFO Pre-Working Capital+ Interest/ Interest 

FPL Projected 2022 Interest Expense 

FPL Projected 2022 Cash From Operations ("CFO") 

CFO Pre-Working Capital + Interest 

Estimated CFO Pre-Working Capital+ Interest/ Interest 

24 Base Revenue Adjustment 

25 Adjusted CFO 

26 

27 

28 

Notes: 

FPL Projected 2022 Interest Expense 

CFO Pre-Working Capital + Interest 

Estimated CFO Pre-Working Capital+ Interest/ Interest 

s 
s 

s 
s 

s 
s 
s 

s 
$ 

s 

s 
s 
s 

7,332,000 

22,146,053 

33.1% 

(1,154,220) 

6,177,780 

22,146,053 

27.9% 

(1,154,220) 

6,177,780 

24,342,959 

25.4% 

750,976 

7,332,000 

8,082,976 

10.8 

(1,154,220) 

6,177,780 

750,976 

6,928,756 

9.2 

(a) 

(b) 

(c) 

(b) 

(c) 

(b) 

(d) 
(a) 

(d) 

(a) Presentation to Moody's Investors Service, 2021 Annual Update, slide marked 72, March 19, 2021. Provided 

in response to t he Office of Public Counsel, First Request For Production of Documents, Number 12. 

'File name "2021 Annual Update_Moodys_Redacted. " 

(b) Data sourced from Florida Power & Light Company And Subsidiaries, Docket No. 20210015-EI, 

'Minimum Filing Requirements 2022 Test Year, Volume 4 of 8, Section D, Schedule D-2, lines 4-5. 

(c) See Exhibit BTM-7.4, page 2. Est imate used calculations sourced from the file 

"LULAC-ECOSWF-FL Rising 1st POD No. 1" which was provided by FPL in response to 

LULAC-ECOSWF-FL Rising, First Request For Production of Documents, Number 1. 

(d) Data sou rced from Florida Power & Light Company And Subsidiaries, Docket No. 20210015-EI, 

'Minimum Filing Requirements 2022 Test Year, Volume 4 of 8, Section D, Schedule D-9, page 1, line 8 . 



FPL 061300 

202 10015-EI COD+0.28% 
Equity Ratio 55.4o/e 

2022 n :sT YEAR REVENUE REQUI REM ENT 8.56¾ ROE 
REVENUE DEFICI ENC Y CALCULATION 2022 

RATE BASE 55,507,996 
NET OPERATING 1/'iCOME 2,971,470 

EARNED RATE OF RETURN 5 35¾ 

REQUIRED RA TE OF RETURN (AFTER-TAX) S.29o/e 

REQlllREO NET OPERA TING INCOME 2,937,346 

6 NOi DEFICI ENCY/ EXC ESS (34, 124) 

BAD DEBT/RAF (70) 

FEDERAi. ANO STATE INCOM E TAX ( 11,585) 

9 REVENUE OHICI ENC\' (4~,778) 

10 REQUIRED RA TE Of RETURN (PRE-TAX) 660'% 

II REQlllRED PRE-TAX RETURN 3,663,778 

• KWH details 
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115 •;. ROE lm()ac'I of Including Rult of Thumb 

2022 50 Basis Poin1s 10 Bas is Points 

55,507,996 0 
2,971 ,470 0 

5.35¾ 0.00% 

6.84o/e 1.55% 0.31% 

3,797,719 860,373 4 .5% 

826,250 860,373 

1,685 1,754 

280.508 292,093 

1, 108.442 1,154.220 

8 76¾ 2 16% 0.43% 

4,863,572 1, 199,794 4.93% 



FPL 061301 

20210015-EI 

2022 Test Yea, 
RAF/Bad Debt 

Line 
Description Percent 

No. 
1 REVENUE REQUIREMENT 1.00000 

2 

3 REGULATORY ASSESSMENT RATE 0.00072 

• 
5 BAD OEBT RATE 0.00080 

6 

7 NET BEFORE INCOME TAXES (1) (3)-(5) 0.998'8 

8 
9 STATE INCOME TAX RATE 

10 

11 STATE INCOME TAX (7) X (91 0.00000 

12 

13 NET BEFORE FEDERAL INCOME TAX 0.998'8 

14 

15 FEDERAL INCOME TAX RATE 

16 

17 FEDERAL INCOME TAX (13) X (15) 0.00000 

18 

19 REVENUE EXPANSION FACTOR (13)- (17) 0.998'8 

20 

21 NET OPE RATING INCOME MULTIPLIER ( 100%/ LINE 19) 1.00152 
22 

23 Federal and State Income Tax 
2, 

25 RAF/Bad Debt (Pre-Tax) 

26 
27 RAF/Bad Debt Gross-up for Tax 

28 

29 Total NOi Gross-up with NOi 

30 

31 

32 

COD +O.zn 

Federal/State F,ql*I~ aw~ ~c..,~• 
Percent u.,.ROl. 

1.00000 (3<,12<) 

1.00000 

0.05500 

0.05500 

0.94500 

0.21000 

0.19845 

0.74655 

1.33950 

(11.515) 

(52} 

(70) 

(4s,na) 
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11.5% 

With 50 Basis Oifterence/lmpact 

826,250 860,373 

210,5()8 292,093 

1,258 1,310 

1,61S 1,754 

1,108,442 1,154,220 



FPL 061303 
202!0015-EI 

FLORIDA POWER & LIGHT COMPA ' Y 

COD+0.28% 
Equity Ratio 55.4% 

8.S6%ROE 

LONG_TERM_DEBT 

SHORT_TERM_DEBT 

PREFERRED_ STOCK 

CUSTOMER_DEPOSITS 
COMMON _EQUITY 1"' 

DEFERRED _INCOME_ TAX 

FAS 109 Def Tax 

INVESTMENT_ TAX_ CREDITS 

ZERO COST 

WEIGHTED COST 

TOTAL 

LONG TERM DEBT 

PREFERRED STOCK 

COMMON EQUITY 

TOTAL 

RATIO 

D EBT COMPONENTS: 
LONG TERM DEBT 

SHORT TERM DEBT 

CUSTOMER DEPOSITS 

TAX CREDITS -WEIGHTED 

TOTAL DEBT 

EQUITY COMPONENTS: 

PREFERRED STOCK 

COMMON EQUITY 

TAX CREDITS -WEIGHTED 

TOTAL EQUITY 

TOTAL 

PRE-TAX EQUITY 

PRE-TAX TOT AL 

Tax Rates 

Federal Tax rate 

State Tax rate 

Composite Rate 

After-Tax rate 

ADJUSTED 

RETAIL 

19,664,993 

654,984 

0 
455,339 

24,415,856 

5,894.990 

3.372.609 

0 

0 
1,049,226 

$55,507,996 
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2022 DI-A 
CAPITAL STRUCTURE AND COST RATES 

S000 

MIDPOINT WEIGHTED 
RATIO COST RATES COST 

35.427% 3.89% 1.3764% 
1.180% 0.94% 0.0 111 % 
0.000% 0.00% 0.0000% 
0.820% 2.03% 0.0167% 

43.986% 8.56% 3.7652% 
10.620% 0.00% 0.0000% 
6.076% 0.00% 

0.000% 0.00% 0 .0000% 
1.890% 6.474% 0 .1224% 

100.00% 1 I 5.2918% 

PRE-TAX 

WEIGHTED 

COST 

1.38% 
0.0 1% 

0.00% 

0.02% 

5.04% 

0.00% 

0.00% 

0.15% 

6.60% 

CALClJLATION OF THE WEIGH TED COST FOR CONVERTIBLE INVESTMENT TAX CREDITS (C-ITC) 1• 1 

ADJUSTED COST WEIGHTED PRETAX 
RETAIL RATIO RATE COST COST 

S19,664,993 44.6 1% 3.885% 1.733% 1.733% 
0 0.00% 0.000% 0.000% 0 .000% 

24,415,856 55 .39% 8.560% 4.741% 6.35 1% 

$44,080,849 100.00% 6.474% 8.084% -

I 

1.3764% 

0.0 111 % 

0.0 167% • 
0.0328% 

1.4369% 

0 .0000% -
3 .7652% t 

0 .0896% 

3.8548% 
5.2918% 

. 

5.1635% 

6 .60% 

-

. 
0.21 

0.055 

0 .25345 
I ' 0 .74655 



fPt061JO!, 
)())JOOIHI 

FLORIDA PUBLIC SERVICE COMMJSSK>~, 

COMPANY f lORIOAPc:,.,1,~R& LIGHT COMPANY 
ANO SUBSIOlARIES (COU$0UOA TEt)t 

OOCKET NO 2021CX>\~EI 

.... ... CLASS Of CAPITAL 

LONG TERM OEST 
PREFERRED STOCK 

3 CUSTOMER DEPOSITS 
4 SHORT TERM OE.BT 
5 OEFERA:EO INCOME. TAX 
a FAS 109 OEFERREOIUCOME TAX 
7 INVESTMENT TAX CREOOS 

10 ,, 
I? 
13 

COMMON EQUITY 
TOTAL 

1• NOTE 

(2) 

COMPAHV 
TOTAL PER 

8001($ 

22,730,206 

507,768 ,.. .. , 
88643'2 
3.et7.253 
1 327,735 

29,224,550 
65,298.5,,W> 

EXPLAHATION P10,,!de the C~n(s ,~n Av•r•g• 
Cc>tlotC.piUilklfNTHl 'l'Ht lhePnot 
Yu r and me ~ Yu, 

tlOOOJ 

(3) ,., tS) 

SPEClfK: PRORATA 
PftORATIOH 

AOAJSTMENTS ADJUSTMENTS 
AOJV$TMENTS 

I 
(276C5&4) {2092.192) 3460 

0 0 

" 152,539) .. 
36 pa.295) 120 

1»oos, (7o,,807) tt .270> 
0 (403.2S3) 0 

(115.217) (125.152) 225 
(7• 7099) (3, 138,151) 5.361 

(1 17• 033j (66)4,gg()) 0 

(6) (7) 
llv! f Otffl11l;,!66t-d 

JURISOICTIOfl-'l. $V$T(M ADJUSTED 
FACTOR 

:,037:'7~ 0 965257 
0 0 000000 

4<_;5 .)J ~ I 000000 
6:655':, 0""'257 

6 10716$ 0t652S7 
) 4 :.--4000 0 9155257 
10!,6~1 0 965257 

~ :'94661 0 D65257 
57~.S18 

15 (I) THIS ADJUSTMENT IS REQUIRED TO PRORATE AMOUNTS INCLUDED IN fERC ACCOUNT 282 IN ORDER TO COMPLY 'MTH TREASURY REGULATIONS t& §1 Hl7(1)-l(h)(&)'WHEN CALCULATINO RATES USING A PROJECTED TEST YEAR DETAILS~ THE ADJUSTMENT AAE PROY10£D IN FPL WITNESS 
17 FUENTEs·s DIRECT TESTlMONY ,. ,. 
20 

21 TOTAlS MAY NOT ADO DUE TO ROUHOING 
22 
?J 

Calt .. SlnK'tu{t W1tho11tSb2,t·TtrmP•bt 
Compa11, !OUI pt, -;>0,399,SA7 
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4/30/2021 - CMS Energy Corporation (CMS) Analyst Ratings. Estimates & Forecasts - Yahoo Finance 
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S&PSOO 

, .111.11 
.:SO.JOj-0.12} 

0o .... 30 

33,17US 
.,au,1-0.!.4 '<1 

> 

64.39 +0.44 (+0.69%} 64.30 -0.09 (-0.14%) 
J..:. ci.e.~, ~ 05Pt.1 EOl A.ti~, h(IM$ 4 ~f'n EOl 

Ea rnings Bt1mate 

No. or Anatysa 

LowEMmate 

High Estimate 

Year Ago EPS 

Revenue E1tima1e 

low Et-htnllt 

Vu r Agos.lH 

Sa in Gfo-,,'lh (YHl(HI) 

Earnings Hi story 

EPSEst 

EPSklual 

Surpnu ".4 

EPS l 1end 

CuuerjE6tJmate 

7DaY' >Qo 

600ays ,t.go 

EPS Rev1sioM 

UpLas170a'f$ 

Up Last 30 Q,a,ys 

Down Last 7 Days 

Down LHI )0 Days 

Growlh Es llmales 

Cuu, n10t1. 

Ne111Qtr. 

Neltt S Yurt. (per .anrun) 

" 
0.46 

0.3' 

0.53 

0.49 

c,.tdllO,r ,J.,.,:-<;:1·, 

1.518 

1.448 

1.S98 

NIA 

NIA 

0.42 

0.49 

0,07 

16.70% 

0.46 

0.47 

04 8 

0.49 

o ... 

c,., .. •01o ,.,, :o: 

WA 

-6. 10% 

-7.80% 

7.~4 

6.60% 

7.20% 

7.18% 

https:1/finance.yahoo.com/quotel CMS/analysis?p=CMS 

12 

0.71 

0.58 

0 .84 

0 .n 

1.648 

1.568 

1.738 

NIA 

NIA 

0 .72 

0.n 

0 .05 

6.90% 

0.71 

0 .7 

0 .74 

0 .76 

0 .7S 

,.A 

~,j -~,. 

NIA 

NIA 

NIA 

NIA 

NIA 

NIA 

c,.,,ntv,_.. ,ioz1, 

21 

2.87 

285 

3.08 

267 

C.,.,,~, I Y, •• ,X);·1 

15 

7.038 

6.6iB 

7,368 

6.6138 

5.20% 

0.55 

0.56 

0.01 

...... 
Cuou n1 f.,,.. ,,o~,, 

287 

287 

285 

285 

2.as 

NIA 

NIA 

!.c1 

NIA 

NIA 

NIA 

NIA 

NIA 

NIA 

Cu,,.....,,.,ir.;C 

21 

3.05 

J.01 

J.lJ 

2.87 

,. 
7.28 

6.71 8 

7 .678 

7.03B 

1.14 

1.21 

0.07 

6.10% 

J .06 

3.06 

3.06 

3.06 

3.06 

NIA 

tUA 

~,.P-:.n 

NIA 

NIA 

,.A 

NIA 

NIA 

NIA 

Docket No. 20210015-El 
Data Verification Workpapers 

Exhibit BTM-8.1, Page 7 of 49 

~ - ~Mail 

y!finance• 

$ .. U.$ m1,>,hcloud ~----1 ... 

t, !.(;I~ C 

'.:Ct 14 t 

D 

WITH THE MEDICAL MARKETS 
HITTING AN ALL TIME HIGH IN 
2020, WHAT 00ES 2021 
HAVE IN STORE FOR US? 

+:sh/dl+l& 

!n,t,a, Di1iocla1n1tr Hf:lp S~.ggf1i-l•CM 

P11,a-::yDashboa1d[l> 

Pn\11C1 1Uod<11teO· Aboul Ouf il-0$ Terms. 
1LIJ)<la1ed> S~•m<u 

W f 11'1 

2021 Vit1,zon Med,.a All 11ght$ ,ner ...id 



4/30/202 1 - OGE Energy Corp (OGE) Analyst Ratings, Estimates & Forecasts - Yahoo Finance 
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4130/2021 - Portland General Electric Co (POR) Analyst Ratings, Estimates & Forecasts - Yahoo Finance 
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4/3012021 - Public Service Enterprise Group (PEG) Analyst Ratings, Estimates & Forecasts - Yahoo Finance 
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EVERSOURCE ENERGY NYSE-ES 
I RECENT 
PRICE 87 80 IP/E 23 2erail!ng: 24.9) , RATIO , Median: 18.0 
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92.2 Target Price Range 
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2024-26 PROJECTIONS • / ,., ,,1111, .i .,, 
40 

,.····%11 I ,,111 
Ann'I Tolal • .. 30 

Price Gain Retum ~ .. 4 ...... ···· .... ····-+···· ... .· ...... ··· .. ····J High 100 (+1s•4 6% ·I .. ~ ····. ..... ..... . ... . ........ -20 Low 80 (-10% 1% ..... 
% TOT. RETURN 1/21 

Institutional Decisions I THIS VL ARITH.' 

1020N 20NN 30NN Percent 30 
STOCK t.oex .. 

loBuy 327 343 347 shares 20 
1 yr. -2.8 26.6 -lo Sell 357 325 304 traded 10 11ttrirlrn ltillD 1111 
3 yr. 51.4 29.4 -

Hld"s/000 263197 267514 263560 11 ,11111111 111111111 11 111 11 111111 [111111111 I1lnI,11jj 1111 11r11f 1111I11 II1fl 11 1111,111 5 yr. 89.2 99.1 

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 c VALUE LINE PUB. LLC 4-26 

41.85 44.64 37.27 37.22 30.97 27.76 25.21 19.98 23.16 24.42 25.08 24.11 24.46 26.66 25.85 25.50 26.80 27.35 Revenues per sh 29.50 

5.46 3.69 4.82 6.16 4.96 5.68 4.88 4.03 5.22 4.56 4.94 5.46 5.84 6.64 6.65 6.85 7.50 7.85 "Cash Flow" per sh 9.00 
.98 .82 1.59 1.86 1.91 2.10 2.22 1.89 2.49 2.58 2.76 2.96 3.1 1 3.25 3.45 3.60 3.85 4.05 Earnings per sh A 5.00 

.68 .73 .78 .83 .95 1.03 1.10 1.32 1.47 1.57 1.67 1.78 1.90 2.02 2.14 2.27 2.40 2.54 Div'd Decl'd per sh 8 • 3.00 

5.89 5.49 7.14 8.06 5.17 5.41 6.08 4.69 4.62 5.06 5.44 6.24 7.41 7.96 8.83 9.00 8.70 8.55 Cap'I Spending per sh 8.25 

18.46 18.14 18.65 19.38 20.37 21.60 22.65 29.41 30.49 31.47 32.64 33.80 34.99 36.25 38.29 42.95 44.81) 46.75 Book Value per sh c 53.00 

131.59 154.23 156.22 155.83 175.62 176.45 177.16 314.05 315.27 316.98 317.19 316.89 316.89 316.89 329.88 345.00 349.00 353.00 Common Shs Oulsl'g 0 365.00 
19.8 27.1 18.7 13.7 12.0 13.4 15.4 19.9 16.9 17.9 18.1 18.7 19.5 18.7 22.1 24.0 Bold fig res are Avg Ann'I PIE Ratio 18.0 

1.05 1.46 .99 .82 .80 .85 .97 1.27 .95 .94 .91 .98 .98 1.0t 1.18 1.20 Value Line Relative PIE Ratio 1.00 
3.5% 3.3% 2.6% 3.2% 4.2% 3.6% 3.2% 3.5% 3.5% 3.4% 3.3% 3.2% 3.1% 3.3% 2.8% 2.6% 

estir, ates Avg Ann'I Oiv'd Yield 3.3% 

CAPITAL STRUCTURE as of 9/30/20 4465.7 6273.8 7301.2 7741.9 7954.8 7639.1 7752.0 8448.2 8526.5 8800 9350 9650 Revenues ($mill) 10750 
Total Debt $16415 mill. Due in 5 Yrs $5743.6 mill. 400.3 533.0 793.7 827.1 886.0 949.8 995.5 1040.5 1121.0 1230 1350 1445 Net Profit ISmiHl 1800 
LT Debt $15233 mill. LT lnlerest S573.9 mill. 29.9% 34.0% 35.0% 36.2% 37.9% 36.9% 36.8% 21.7% 19.7% 22.5% 20.0% 20.0% Income Tax Rate 20.0% 
IL T interest earned: 3. 7x) 

8.6% 2.3% 1.4% 2.4% 2.9% 3.9% 4.7% 6.1% 6.3% 5.0% 5.0% 5.0% AFUDC % to Net Proftt 4.0% 
Leases, Uncapitalized Annual rentals $10.2 mill. 
Pension Asse1s-12/19 $4968.6 mill. 53.4% 43.7% 44.3% 45.9% 45.6% 44.8% 51.2% 52.4% 52.8% 59.0% 59.0% 59.0% Long-Term Debi Ratio 59.0% 

Oblig $6321 .7 mill. 45.3% 55.4% 54.8% 53.2% 53.6% 54.4% 48.2% 46.9% 46.6% 40.5% 40.5% 40.5% Common Eauil'/ Ratio 40.5% 
Pfd Stock $155.6 mill. Pfd Div'd $7.6 mill. 8856.0 16675 17544 18738 19313 19697 23018 24474 27097 36675 38600 40675 Total Capital (SmlH) moo 
Incl. 2,324,000 shs $1 .90-$3.28 rates ($50 par) not 10403 16605 17576 18647 19892 21351 23617 25610 27585 32275 34200 36025 Net Plant ISmiN) 40900 
subject to mandatory redemption, call. at S50.50-

5.9% 4.2% 5.5% 5.3% 5.5% 5.8% 5.2% 5.2% 5.1% 4.0% 4.5% 4.5% Relum on Tolal Cap'I 4.5% 
S54.00; 430,000 shs 4.25%-4.78% not subject to 
mandatory redemption, call. at S102.80-$103.63. 9.7% 5.7% 8.1% 8.2% 8.4% 8.7% 8.9% 8.9% 8.8% 8.0% 8.5% 8.5% Return on Shr. Equity 9.0% 
Common Stock 342.824.425 shs. as of 10/31/20 9.8% 5.7% 8.2% 8.2% 8.5% 8.8% 8.9% 9.0% 8.8% s.o,, 8.5% 8.5% Relum on Com Equil'/ E 9.5% 
MARKET CAP: $30 billion (Large Cap) 5.0% 1.6% 3.4% 3.5% 3.4% 3.5% 3.5% 3.4% 3.6% 3.0% 3.0% 3.5% Retained to Com Eq 3.5% 

ELECTRIC OPERATING STATISTICS 50% 72% 59% 58% 61% 60% 61 % 62% 60% 63% 62% 62% All Div'ds to Net Prof 61% 
2017 2018 2019 BUSINESS: Eversource Energy (lormerty Northeast Utilities) is the Acq'd NSTAR 4/12; Aquarion 12/17; Columbia Gas 10/20. Electric 

%~Retal.l.!1Es1K'IIH) ·2.6 +2.2 ·3.3 
Avg. I llse (I.IV~ NA NA NA parent ot utilities with 3.2 mill. electric, 880,000 gas, 229.000 water rev. breakdown: residential, 54%; commercial, 37%; industrial, 5%; 
Avg. llldust Re,s. per (C) NA NA NA customers. Supplies power to most of Connecticvt and gas to part other, 4%. Fuel costs: 36% ot revs. '19 reported deprec. rate: 3.0%. 
C~atPea\ tl,\,i) NA NA NA of Connecticut; supplies power to 314 ot New Hampshire's popula- Has 9,000 employees. Chairman, President & CEO: James J. 
Peak Load, W•~r (MwJ NA NA NA lion; supplies power to western Massachusetts and parts ot eastern Judge. Inc.: MA. Address: 300 Cadwell Drive, Springfield, MA 
~'i\Uil Load Factor 1%) NA NA NA 
% Change Custom.rs ~r-EOO) +.6 +.5 +.7 MA & gas to central & eastern MA; supplies water to CT, MA, & NH. 01104. Tel.: 413-785-5871. lnlemet: www.eversource.com. 

Faed Charge Cov. (%) 427 319 319 Eversourc e will lik e ly post solid earn- raise the dividend this m onth . We 

ANNUAL RATES Past Past Est'd '17·'19 
in gs growth in 2021 and 2022. The corn- think the incr ease will be $0.13 (5.7%), the 

of change (per sh) 10 Yrs. 5 Yrs. to '24-'26 pa ny should benefit from t he acquisition of same as in 2020. E versource's goal for 
Revenues ·3.0% 2.5% 2.0% Columbia Gas in Massachusetts last Octo- yearly dividend growth is 5%-7%. 
"Cash Flow .. 2.0% 6.5% 5.0% her. Rate relie f is a nother factor. Ever- The Connecticu t regulators are re -
Earnings 6.0% 7.0% 6.5% source will h ave a full year 's effect of a gas viewing CL&P's perform an ce follow-
Dividends 9.0% 7.0% 6.0% 
Book Value 6.5% 3.5% 5.5% rate hike in Massachusetts last November, in g a tropical storm last August. Draft 

Cal· QUARTERLY REVENUES IS mill.) Full 
and Columbia Gas' r ates will be raised in and final decisions are tent atively sched-

endar Mar.31 Jun.30 Sep.30 Dec.31 Year November. Public Service of New Ha mp- uled for Ma rch and April, respectively. 

2018 2288 1853 2271 2034 8448.1 
shire's tariffs were boosted $45 million at Sepa rat ely, legislation requ ires the com-

2019 2415 1884 2175 2050 8526.5 the start of 2021, and the electr ic compa ny mission to eva lu ate performa nce-based 

2020 2373 1953 2343 2129 8800 will have three "st ep" increases this year regulation and increases the amount of 

2021 2650 2100 2350 2150 9350 and next. Ever source is cont rolling ex- poten tial penalties for utilities. 
2022 2800 2200 2500 2250 9650 pen ses effectively, too, and has litt le ex- Eversou rce is adding offsh ore wind 

Cal· EARNINGS PER SHARE A Full 
pos ure to a ny economic weakness because t h rou gh a join t venture . This would add 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year revenues and vol ume are decoupled. Our 1,714 megawatt s of capacity. The first 

2018 .85 .76 .91 .73 3.25 
2021 and 2022 earnings estima tes would project (130 mw) would begin operating by 

2019 .97 .74 .98 .76 3.45 produce growth within the company's tar- year-end 2023. The next two a re unlikely 

2020 1.01 .75 1.01 .83 3.60 get ed ra nge of 5%-7% yearly. to achieve their origina l in-service dates of 
2021 1.08 .85 1.02 .90 3.85 Connecticu t Ligh t & Power has a grid year-end 2023 and year-end 2024. This ii-
2022 1.15 .87 1.10 .93 4.05 modernization prop osal pending b e- lustrates offshore wind's construction risk. 

Cal· QUARTERLY DIVIDENDS PAID B • Full for e the state commission . The utility Th is tim e ly stock h as a divide nd yield 

endar Mar.31 Jun.30 Sen.30 Dec.31 Year proposes s pending $500 mill ion from 2021 th at is abou t a percentage p oin t b e-

2017 .475 .475 .475 .475 1.90 
through 2025, which would be recovered low the u tility average. The stock out-

2018 .505 .505 .505 .505 2.02 through a rider (surch arge) on customers' performed most u t ility issues in 2020, so 

2019 .535 .535 .535 .535 2.14 bills. The proposal includes a rollou t of its va lua tion is high . Tota l return poten-

2020 .5675 . 5675 .5675 .5675 2.27 electric veh icle infrastructure. t ial to 2024-2026 is low . 
2021 We e xpect th e board of tru stees to Pau.l E . Debbas, CFA Febru.ary 12, 2021 

(A) Diluted EPS. Exel. nonrecurring gains I Sept, & Dec. • Div'd reinvestment plan avail. I (elec.) '18, 9.25%; (gas) '18, 9.3%; in NH: '21 , Company's Financla1 Streng1h A 
(losses): '05, ($1.36): '08. (19~): '10, 9c: '19, (C) Incl. deterred charges. In '19: $28.16/sh. 9.3%; earned on avC. com. eq .. '19: 9.2%. Stock's Price Stabili1y 85 
(64~): '20, (25c). Next earnings report due late (0) In mill. (E) Rate allowed on com. eq. in MA: Regulatory Climate: T, Below Average; NH, Price Grow1h Persistence 70 
Feb. (B) Div'ds historically paid late Mar., June, (elec.) '18, 10.0%; (gas) '20, 9.7%-9.9%; in CT: Average; MA, Above Average. Earnings Predictability 100 
Q 2021 Value Line, Inc. All ~Is reserved. Factual malerial is oblamed from sources believed to be reliable and is prov~ed .;ttroul warranties ol anf., kind. -
THE PUBLISHER IS NOT RES NSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publicalion ~ slr~lly lor subscriber"s own. non-com1Mrcial, inlernal use. part • • • ' • •:i111"'11

'
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'N~XLE]A_f~fB_~Y:....,:...:..:=-;,;::.:=-----r-lRE_cENT_!!_I_OlP_/E ~ 31JtTra--riling-:39_.1)+--RELA_J1V-,-E li6_,__0_1v·o-,--!_,9--,--0/o _ _ ------; ~ NYSE-NEE PRICE , RATIO , Median: 18.0 PIE RATIO , YLD /( 

TIMELINESS 3 Loweied 6/l2120 High: 14.1 15.3 10.1 22.4 27.7 28.2 33.0 39.8 46.1 61 .3 83.3 87.7 1 Target Price Range 
._,L"'o_,.,w~: -'--'-1-'-'1."'3.,__..:.1:c2."'3-'---'14.6 17.5 21.0 23.4 25.5 29.3 36.3 42.2 43.7 - -7-3.6 2024 2025 2026 

SAFETY 1 Ra~ed 2/16/18 .::_G~~f~Dividends P sh f...-.+---!f...----l---~--1---+----+---h/..-,r-,1..·==-+--+---f...---l----1-l28 
TECHNICAL 4 Loweied 215121 . . . . ~:~/~r~!°'J:!,,~~e / , 96 
BETA .90 (1.00cMarketl 4-for-1 split 10/20 ~=~====~~====~====ti ====t====t====+===::;;1~===~j~;::==~====~=====t-=-=-=-:::=-t·=·=-~-::=-tso f...----'-----'----I Ootions: Yes / .,. ,11 1 ----- -----

18-Month Target Price Range Shaded area indicates recessiOn f...-+---!----1---~--1---+---+--,,7.,,,-,, ... , ,*·1ii"'1"+-'-+---+--+---f...---l----1-64 

Low-High Midpoint (% to Mid) l=====t====t====+====+====~====~====~t;;:::::t:;;;;;;t;;:;;;.; .. µi•"~~===+~===+====+====~====~====~~====~lg 
$57-$123 $90(10%) ,.- ./ 32 

2024-26 n1uJECTIONS .,.r--_ --., ' ' · ,t ''' ,,, ... ,,, 24 
Ann'I Total / .,,11 11 ,,•, . ........ . 

Price Gain Return i,.:~-,--+---c.l-"""'--+-,--"-"" '"-''''f-' --+---!--+--!---+--+-.,-4--'f-----+--+---!---+---!-16 
High 90 (+10%l 5% Pl"/!.·''1"''

1
:e;''iq;'~:,Jllli:.''..i.''!/-' ·.:.•·_'''.i:l'.'..:i'+' ·_· --+--+---!---t'>"'°'...-l-:..-....h....,..,:.··'+:·--···-"-+---+--+---4 Low 75 (·10% NII ,1 ., • ..,, ,..... TOT - 12 

Institutional Decisions • .. ···"·, ...... •••• ,/ "·"· " ........ , ......... ',.,,...... I % r~,~U~~~!.-

102020 202m 302020 Percent 15 .... ---1---1---+---i---+--.......... - ..... --.... --l---+-l----l--•---I STOCK t<DEX 

toBuy 779 868 909 shares 10 - l7ti;;r»~i!i+IWJilllJiiililtli1'1 ,. . 1 yr. 23.1 26.6 
-

toSel 841 753 758 HI'- 1· '' I lmhllllll,' I ,. 3yr 1193 294 
H~'sf000151748815008441505348 traded 5 11111 1111 llllll llfl ilflflflf 11 llllll1lllllllllli11111 11 11 111 1111 111111111 11 1111111111 1 5yr: 229:1 99:1 

e..':2~0~05~2~0~06~2~0:'.!!0:!:!7~20~0:!!8~2~00~9~2~0-1 O--ll-.fl2llill011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 c, VALUE LINE PUB. LLC 4-26 

7.50 
1.54 
.58 
.36 

1.02 
5.38 

1579.4 
17.9 
.95 

9.69 
1.69 
.81 
.38 

2.31 
6.12 

1621.6 
13.7 

.74 

9.37 
1.71 
.82 
.41 

3.08 
6.59 

1629.4 
18.9 
1.00 

10.03 
2.01 
1.02 
.45 

3.20 
7.14 

1635.7 
14.5 
.87 

9.45 
2.19 

.99 

.47 
3.63 
7.84 

1654.5 
13.4 

.89 

9.10 
2.41 
1.19 
.50 

3.47 
8.59 

1683.4 
10.8 
.69 

3.4% 3.4% 2.7% 3.0% 3.5% 3.9% 

CAPITAL STRUCTURE as of 9/30/20 
Tolal Oebt $49096 mill . Due in 5 Yrs S20074 mill. 
LT Debt $42794 mill. LT Interest $1669 mill. 

(LT interest earned: 3.Bx) 

Pension Assets-12/19 $4800 mill. 
Oblig $3363 mill. 

Pfd Stock None 

Common Stock 1,959,074,124 shs. 
(Adjusted lor 4-for-1 split paid 10/27/20) 
MARKET CAP: $160 billion (Large Cap) 

ELECTRIC OPERATING STATISTICS • 

¾ClianQeRe~ISa~(l(l'/HJ 
A,g. lnat£'.Use(t.l'I/HI 
A"). lndlS. Revs. per l<'IIH (CJ 
Capacly ai Pea< tl.twJ. 
Peakload, Summer 1~•1 
A.'l'!Jal Load Factot ( ~1 
¾Ct.itrgeCustoo-,ers )'-end) 

2017 2018 
-.9 +1.4 
NA NA 
NA 6.40 
NA NA 
NA NA 
NA NA 
NA NA 

2019 
+1.7 

NA 
6.39 

NA 
NA 
NA 

+1.8 

9.22 
2.32 
1.21 
.55 

3.98 
8.98 

1664.0 
11 .5 

.72 

8.41 
2.17 
1.14 
.60 

5.58 
9.47 

1696.0 
14.4 
.92 

8.70 
2.63 
1.21 
.66 

3.84 
10.37 

1740.0 
16.6 
.93 

9.61 
3.03 
1.40 
.73 

3.96 
11.24 

1772.0 
17.3 
.91 

9.48 
3.23 
1.52 
.77 

4.54 
12.24 

1844.0 
16.9 
.85 

8.63 
3.24 
1.45 
.87 

5.15 
13.00 

1872.0 
20.7 
1.09 

9.13 
3.03 
1.63 

.98 
5.70 

14.97 
1884.0 

21.6 
1.09 

8.75 
3.84 
1.67 
1.11 
6.80 

17.86 
1912.0 

24.8 
1.34 

4.0% 3.6% 3.3% 3.0% 3.0% 2.9% 2.8% 2.7% 

15341 14256 15136 17021 17486 16155 17195 16727 
2021.0 1911 .0 2062.0 2465.0 2752.0 2693.0 3074.0 3200.0 
22.4% 26.6% 26.9% 32.3% 30.8% 29.3% 24.4% 28.6% 
4.4% 10.8% 7.0% 6.7% 6.9% 8.2% 6.7% 6.6% 

58.2% 59.1% 57.1% 55.0% 54.2% 53.3% 52.7% 44.0% 
41.8% 40.9% 42.9% 45.0% 45.8% 46.7% 47.3% 56.0% 
35753 39245 42009 44283 49255 52159 59671 60926 
42490 49413 52720 55705 61386 66912 72416 70334 
7.0% 6.2% 6.2% 7.0% 6.8% 6.3% 6.3% 6.3% 

13.5% 11.9% 11.4% 12.4% 12.2% 11.1% 10.9% 9.4% 
13.5% 11.9% 11.4% 12.4% 12.2% 11.1 % 10.9% 9.4% 
7.4% 5.6% 5.2% 6.0% 6.1% 4.4% 4.4% 3.2% 
46% 53% 54% 51% 50% 60% 60% 66% 

BUSINESS: NextEra Energy. Inc. (forme~y FPL Group, Inc.) is a 
holding company for Florida Power & Light Company (FPL) and 
Gutt Power, which provide electricijy to 5.6 million customers in 
eastern, southern, & northwestern Florida. NextEra Energy Re· 
sources is a nonregulated power generator with nuclear, gas. & re
newable ownership. Has 60.8% stake in NextEra Energy Partners. 

FnedCliargeCov. 1%1 278 266 230 NextEra Energy was the standout per-
l-'A-"N:.:.N=U=>A"-L=R"-A"'TE'-S--P-as-t-=P=-a-st-=E:::.s:..t'd-,1-=7_:::.,1=-i9 former in the electric utility industry 
olchange (persh) tOYrs. svrs. to'24-'2ti in 2020. Last year was a bad one for this 
Revenues -.5% .5% 4.0% group, as a whole, but the price of NextEr a 
"Cash Flow" 6.5% 7.0% 7.0% stock soared 27%. The quotation has ri sen 
6f:i~i~~Js ~:~~ 1i:g~ lZ:~~ a further 6% in early 2021. The company's 
Book Value 9.0% 10.5% 6.0% regulated utilities, Florida Power a nd 
cal- QUARTERLYREVENUES (Smill.) Full Light and Gulf Power, are faring well and 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year are earning a healthy return on equity. 
=20..:.1"'s-+-38c....;.c57c.c.....:.4_0..:.63;;..;.....:.4.;.,4:..;.16;;..;.....:.4_3..:.91-+-16_;7:..::27'--I N extEra Energy Resources has estab-

2019 4075 4970 5572 4587 19204 lished a top position in renewable energy. 
2020 4613 4204 4785 4395 17997 The company has performed consis tently 
2021 4500 4800 5300 4600 19200 well for several years, a lthough reported 
2022 4750 5100 5600 4900 20350 earni ngs from year to year will fluctuate 

1-=-c:..::al-=-_-+----'-'-E-AR_N:..IN-'-GS:..P_E...;R:..:S:::.HA:....R_E_Ac.:..:..;-+.c.c..cFu-=-ll'--I based on mark-to-market accounting gains 
endar Mar.31 Jun.30 Seo.30 Dec.31 Year or losses. We include these in our earnings 

=~~-1-: -+--:~-~-- :-~:..1 --'--':-~~-'--:-~-+-;:..:.~;'--! ~~~-~e~tf!~~E~:,~abi!in~~~~ are a normal 

2020 .21 .65 .62 .61 2.10 Growth from the regulated and non-
2021 .65 .65 .65 .50 2.45 regulated businesses points to higher 
2022 .70 .70 .70 .55 2.65 earnings in 2021 and 2022. FPL's earn-

1-=-C-=al:::.· -+-0- U __ A:...RTE-R-LY-DIVl'--D-EN_D_S;...PA-ID-B •'-t-+-Fu"'ll'--1 ing power rises a long with increases in 
endar Mar.31 Jun.30 Seo.30 oec.31 Year regulatory capital employed. The nonregu-

1----+'=~~==-=-==--=~+----1 lated business s hould benefit from in-
2017 .2456 .2456 -2456 -2456 ·98 creased demand fo r renewable energy. Our 
2018 .2775 .2775 .2775 .2775 1.11 202 d 2 h 
2019 .3125 .3125 .3125 .3125 1.25 1 an 20 2 s are-net estimates are 
2020 .35 .35 .35 .35 1.40 within management's targeted ranges of 
2021 $2.40-$2.54 and $2.55-$2. 75, respectively. 

9.82 
4.22 
1.94 
1.25 
6.29 

18.92 
1956.0 

26.8 
1.43 

2.4% 

19204 
3769.0 
11.7% 
3.9% 

50.4% 
49.6% 
74548 
82010 
6.0% 

10.2% 
10.2% 
3.7% 
64% 

9.20 
4.30 
2.10 
1.40 
7.45 

18.65 
1960.0 

31.8 
1.60 

2.1% 

17997 
4127 
9.1% 
5.0% 

53.5% 
46.5% 
78450 
91803 
6.0% 

11.5% 
11.5% 
4.0% 
66% 

9.80 10.30 Revenues per sh 
4. 70 5.00 "Cash Flow" pe1 sh 
2.45 2.65 Earnings per sh A 
1.54 1.70 Div'd [)e(l'd per sh 8 • t 
7.15 7.60 Cap'I Spending per sh 

19.50 21.05 Book Value per sh c 
1960.0 1980.0 Common Shs Outsl'g 0 

Botd tig ros are Avg Ann'I PIE Ratio 
v,1"' Line Relative PIE Ratio 
e.stir ates Avg Ann'I Oiv'd Yield 

19200 20350 Revenues ($mill) 
4385 4710 Net Profit !Smilll 
3.0% 9.0% Income Tax Rate 
4.0% 4.0'/4 AFUDC % to Net Profi1 

52.0% 53.0% Long-Term Oebt Ratio 
48.0% 47.0% Common Eautty Ratio 
82400 88325 Total Capital (SmiU) 

101325 111650 Net Plant !Smlll} 
6.0% 6.5% Return on Total Cap'I 

11.0% 11.5% Return on Shr. Equity 
11.0% 11.5% Return on Com Equity • 
4.5% 4.5% Retained to Com Eq 
72% 71% All Oiv'ds to Net Prof 

12.00 
6.00 
3.50 
2.25 
9.00 

26.00 
2025.0 

24.0 
1.35 

2.7% 

24500 
6500 
9.0% 
3.0% 

52.0% 
48.0% 

110500 
147500 

7.0% 
12.5% 
12.5% 
4.5% 
70% 

Rev. breakdown: residential, 55%; commercial, 35%; industrial & 
other. 10%. Generating sources: gas. 73%; nuclear. 22%; other. 
3%; purch., 2%. Fuel costs: 23% ol revs. '1 9 reported depr. rate 
(util.J: 3.9%. Has 14,800 employees. Chairman, Pres. and CEO: 
James L. Robo. Inc.: FL. Address: 700 Universe Blvd., Juno Beach, 
FL 33408. Tel.: 561-694-4000. Internet: www.nexteraenergy.com. 

A rate application is upcoming. This 
will be a combined filing for FPL and Gulf 
Power, which have been merged into one 
utility. The company expects to request in
creases of $1.1 billion in 2022 and $615 
million in 2023, followed by solar base rate 
adjustments of $140 million in 2024 and 
2025 as the utility adds solar projects. 
FPL plans to request a return on equity of 
11.5%, which includes a h alf percentage 
point incentive for superior performance. 
NextEra wi·ote down a pipeline 
project in the fourth quarter. This has 
suffered from cost overruns and delays 
stemming from litigation. The nonrecur
ring charge was $0.61 a share. 
We think the board of directors will 
raise the dividend later this month. 
We estimate a hike of $0.035 a sha re 
(10%) in the quarterly disbursement. 
NextEra expects 10% dividend growth to 
continue through 2022, at least. 
The concern we h ave about the stock 
is its valuation. The yield is almost two 
percentage points below the utility mean. 
The recent quotation is well within our 
2024-2026 Target Price Range, too. 
Paul E. Debbas, CFA February 12, 2021 

(A) Diluted EPS. Exel. nonrecur. gains (losses): learnings report due late Apr. (B) Div'ds histori- 1deferred charges. In '19: $4.56/sh. (D) In mill., Company's Financial Strength A+ 
·11, (6eJ; '13, (20e): '16, 12e; '17, 23c; '18, cally paid in mid-Mar. , mid-June, mid-Sept.. & adj. for stock split. (E) Rate all'd on com. eq. in Stock's Price Stability 95 
S1 .80; ·20, (61c); gain on disc. ops.: ·13, 11 e. mid-Dec. • Div'd reinvestment plan avail. t ·17 (FPL): 9.6%-1 1.6%; earned on avg. com. Price Growth Persistence 100 
'18 & '20 EPS don't sum due to roundin. g. Next Shareholder investment plan avail. (CJ Incl. . eq., '19: 10.6%. Reg. Clim.: A.vg. (Fl FPL only. -Earnings Predictability 80 

f Hft~er~~Eti~·NbT·R~iP3~~,B~tFd~·J~iu~~Ot~e~a~ gM~~~i ~~El~~~~: p~:~ 1i~ s~w;1~1,:~:ub~~~~/~~~~~=~r~!~~:,~:a1°~s=~~o ~drt • ' • . ~ : I t ' 
of it may be 1eproduced, resold. stored Of transmitted in any printed, eleclronic or other form, or used lor generating Of marl<eling any printed or electronic pOOlicatoo. service or Pfoduct 



PINNACLE WEST NYSE-PNW 
I RECENT 
PRICE 

TIMELINESS 3 Lowered 315121 High: 42.7 48.9 54.7 61.9 

1 
Low: 32.3 37.3 45.9 51 .5 

SAFffi Raised S/3/13 LEGENDS 

TECHNICAL 5 Lowered 4'9121 - ~~ ~1~,~~:.r r.,. 
. . . . Relative rice Slrength 

BETA .90 (1.00 = Markel) ~:1~~ ~e,1a indicates recession 

82 55 lPIE 18 2(Trailing:16.9) , RATIO , Median: 17.0 
RELATIVE O 82 PIE RATIO I 

71.1 73.3 82.8 92.5 92.6 99.8 105.5 
51.2 56.0 62.5 75.8 73.4 81.6 60.1 
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DIV'D 4.1%-YLD 
83.8 Target Price Range 
69.9 2024 2025 2026 

200 
- 160 

..... --- ------- --- -- 100 18-Month Target Price Range 
, , ,11111 jll"PIII I ,1 11 ~, , I - 80 

Low-High Midpoint(% to Mid) 

------ 111, .~ I ------
.,/ 1((1' '1 I 

·I 60 
$59-$126 S93(10%) /,., . 1' 111 , •• ,, 50 

.... ,,J> ... 
2024-26 l'HUJECTIONS 40 

Ann'I Total ,,•..,_,,,, • I, .. , ... ... ·······•··•· ...... .. . .. 30 
Price Gain Return l'I 

.. ... ....•... ·· ..... , . . 
High 125 !+50•4 14% 

..... .. ...... ·· .. -. 
Low 105 +25% 10% 

.... 20 .. % TOT. RETURN 3121 
Institutional Decisions THIS YL ARITH.' 

202020 302020 4al020 Percent 30 
STOCK NDEX 

"" tOBI.'/ 229 237 238 shares 20 
1 yr. 11.8 99.7 I-

tos.11 245 229 222 traded 10 
rrlnnittill1111111111 

·.r " 11 11 11 - - _,._, , " .,.,. 11·' ' 3 yr. 12.6 51 6 I-

Hld'~OOO 95025 93145 93836 111 1111111 111 11111 111111111111111 11111111 11 1111111111 11 1111111111 1111 111111111111111111111 5 yr. 27.8 100 0 

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 0 VALUE LINE PUB. LLC 1: 4-26 

30.16 34.03 35.07 33.37 32.50 30.01 29.67 30.09 31.35 31.58 31.50 31.42 31.90 32.93 30.87 31.81 32.30 32.20 Revenues per sh 36.00 

5.76 9.70 9.29 8.13 8.08 6.85 7.52 7.92 8.15 8.09 9.09 9.39 9.79 11.41 11.13 10.86 11.80 12.00 "Cash Row" pe1 sh 14.25 

2.24 3.17 2.96 2.12 2.26 3.08 2.99 3.50 3.66 3.58 3.92 3.95 4.43 4.54 4.77 4.87 5.05 5.40 Earnings per sh A 6.50 
1,93 2.03 2.10 2.10 2.10 2.10 2.10 2.67 2.23 2.33 2.44 2.56 2.70 2.87 3.04 3.23 3.42 3.63 Oiv'd Decl'd per sh • • 4.25 

6.39 7.59 9.37 9.46 7.64 7.03 8.26 8.24 9.36 8.38 9.84 11 .64 12.80 10.73 10.76 11 .93 13.90 13.30 Cap'! Spending per sh 12.00 

34.57 34.48 35.15 34.16 32.69 33.86 34.98 36.20 38.07 39.50 41.30 43.15 44.80 46.59 48.30 49.96 51.50 54.25 Sook Value per sh c 58.00 

99.08 99.96 100.49 100.89 101.43 108.77 109.25 109.74 110.18 110.57 110.98 111.34 111.75 112.10 112.44 112.76 113.00 118.00 Common Shs Outsl'g 0 118.00 

19,2 13.7 14.9 16.1 13.7 12.6 14.6 14.3 15.3 15.9 16.0 18.7 19.3 17.8 19.4 16.7 Bold f ig res are Avg Ann'! P/E Ratio 17.5 

1.02 .74 .79 .97 .91 .80 .92 .91 .86 .84 .81 .98 .97 .96 1.03 .85 VaJuelLine Relative PIE Ratio .95 

4.5% 4.7% 4.8% 6.2% 6.8% 5.4% 4.8% 5.3% 4.0% 4.1% 3.9% 3.5% 3.2% 3.5% 3.3% 4.0% e.s1ijates Avg Ann'! Div'd Yield 3.7% 

CAPITAL STRUCTURE as of 12/31/20 3241 .4 3301.8 3454.6 3491.6 3495.4 3498.7 3565.3 3691.2 3471.2 3587.0 3650 3800 Revenues (Smill) 4250 
Total Debt $6483.3 mill. Due in 5 Yrs S1573.0 mill. 328.2 387.4 406.1 397.6 437.3 442.0 497.8 511 .0 538.3 550.6 570 625 Net Profit /$mill) no 
LT Debt $6314.3 mill. LT Interest $232.9 mill. 34.0% 36.2% 34.4% 34.2% 34.3% 33.9% 32.5% 20.2% 20.2% 12.1% 12.0% 12.0% Income Tax Rate 12.0% 
Incl. $13.4 mill. Palo Verde sale leaseback lessor 

12.8% 9.7% 10.0% 11.6% 11.8% 14.1% 13.9% 15.2% 9.3% 9.5% 12.0% 11.0% AFUDC % to Net Prom 6.0% 
notes. 
(LT interest earned: 3.8x) 44.1% 44.6% 40.0% 41.0% 43.0% 45.6% 48.9% 47.0% 47.1% 52.8% 55.5% 55.0% long-Term Debt Ratio 58.0% 
Leases, Uncapitalized Annual rentals $14.5 mill. 55.9% 55.4% 60.0% 59.0% 57.0% 54.4% 51.1% 53.0% 52.9% 47.2% 44.5% 45.0% Common Eoultv Ratio 42.0% 
Pension Assets-12/20 $3886.5 mill. 6840.9 7171.9 6990.9 7398.7 8046.3 8825.4 9796.4 9861 .1 10263 11948 13125 14225 Total Capital (SmiU) 17025 

Obllg S3902.9 mill. 9962.3 10396 10889 11 194 11809 12714 13445 14030 14523 15159 15975 16750 Net Plant fSmllll 18500 
Pfd Stock None 

6.4% 6.8% 7.1% 6.4% 6.4% 6.0% 6.1% 6.2% 6.3% 5.5% 5.5% 5.5% Return on Total Cap'! 5.5% 

Common Stock 112,743,312 shs. 8.6% 9.8% 9.7% 9.1% 9.5% 9.2% 9.9% 9.8% 9.9% 9.8% 10.0% 10.0% Return on Shr. Equity 11.0% 

as of 3/11/21 8.6% 9.8% 9.7% 9.1% 9.5% 9.2% 9.9% 9.8% 9.9% 9.8% 10.0% 10.0% Return on Com Eaultv • 11.0% 
MARKET CAP: $9.3 billion (Large Cap) 2.8% 4.1% 4.1% 3.5% 3.9% 3.5% 4.2% 3.9% 3.8% 3.5% 3.0% 3.0% Retained to Com Eq 4.0% 

ELECTRIC OPERATING STATISTICS 68% 58% 58% 62% 59% 62% 58% 60" " 61% 64% 67% 67'-' All Div'ds to Net Prof 65% 
2018 2019 2020 BUSINESS: Pinnacle West Capital Corporation is a holding compa· commercial. 38%; industrial, 5%; other, 6%. Generating sources: 

¾~Reia!Sales!KVIH) ·.3 ·.3 NA 
Avg.I ustUse(LlV~ 662 714 NA ny for Arizona Public Service Company (APS), which supplies elec- nuclear, 28%; gas & other. 28%; coal, 24%; purchased, 20%. Fuel 
A,glooust Re~-~r M(c) 8.40 7.86 NA tricity to 1.3 million customers in most o( Arizona, except about half costs: 28% ol revenues. '20 reported deprec. rate: 2.8%. Has 6,000 
Caj,aciyatPea\( 1 8643 8241 NA of the Phoenix melro area, the Tucson metro area, and Mohave employees. Chairman, President & CEO: Jeffrey B. Guldner. Inc.: 
Peak Load, Sunmer !>j 7320 7115 NA County in northwestern Arizona. Discontinued Suncor real estate AZ.. Address: 400 North Filth SI., P.O. Box 53999, Phoenix, AZ. 
I.Mual Load Factor ('k) 47.0 47.1 NA 
% Change CusiM£rs ()1-€00) +2.0 +2.0 +2.3 subsidiary in '10. Electric revenue breakdown: residential, 51%: 85072-3999. Tel.: 602-250-1000. Internet www.pinnaclewesl.com. 

foed Charge Co,, ('kl 318 286 318 Pinnacle West's utility s ubsidiary is ceived. We have cut our 2021 earnings es-

ANNUAL RATES Past Past Est'd '18·'20 
awaiting a decision on its general rate timate from $5.15 a share to $5.00 because 

o( cha~ (pe, sh) 10 Yrs. 5 Yrs. to '24-'26 case. Arizona Public Ser vice is seeking an the r ate order is likely to come later than 
Revenues .. . . 2.0% increase of $169 million (5.1%), based on a we had thought three m onths ago. 
"Cash Flow·· 4.0% 5.5% 3.5% return on equity of 10% and a common- A few things are known that will af-
Earnings 6.5% 5.0% 5.0% equity r atio of 54.7%. The ut ility a lso feet the year-to-year comparisons. The 
Dividends 4.0% 5.5% 5.5% 
Book Value 3.5% 4.0% 3.5% wants the Arizona Corporation Commis- second and third quarters benefited from 

Cal- QUARTERLY REVENUES ($ mill.) Full 
sion (ACC) to grant regulatory mechan· hotter-than-normal weather in 2020. On 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year isms for the recovery of clean-energy in- th e other hand, the fourth-quarter com-

2018 692.7 974.1 1268.0 756.4 3691.2 
vestments and certain expenses, such as par ison will be easy because Pinnacle 

2019 740.5 869.5 1190.8 670.4 3471.2 property taxes. The s taff of the ACC West took a $0.17-a-share charge for a reg-

2020 661.9 929.6 1254.5 741.0 3587.0 recommended a hike of $59.8 million ulatory refund and because the company 

2021 750 900 1250 750 365-0 (1.8%), based on an ROE of 9.4% and a accelerated some expenses into late 2020 
2022 775 950 1300 775 3800 common-equity ratio of 54.7%. However, thanks to the headroom that the favorable 

Cal- EARNINGS PER SHARE A Full 
the most important recommendation will weather patterns provided. 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year come from an administrative law judge in Finances are strong. The company's 

2018 .03 1.48 2.80 .23 4.54 
the second quarter. There is no statutory fixed-charge coverage is well above the in-

2019 .16 1.28 2.77 .57 4.77 time frame in which the ACC must issue dustry average. The common-equity ratio 

2020 .27 1.71 3.07 d.17 4.87 an order, but it appears a ll but certain is sound. Pinnacle West has consistently 

2021 .20 1.50 3.00 .35 5.05 that this will occur well after the star t of earned a healthy ROE. Its Financial 
2022 .20 1.65 3.20 .35 5.40 the seasonally strong third quarter. Strength rating is A+, our second highest. 

Cal- QUARTERLY DIVIDENDS PAID 8 • Full 
There is more uncertainty than usual This high-quality stock is attractive 

endar Mar.31 Jun.30 Seo,30 Dec.31 Year to our earnings estimates for 2021 and for income-oriented investors. The div-

2017 .655 .655 .655 .695 2.66 
2022. To a large extent, profits will be af- idend yield is above average, even by utili-

2018 ,695 .695 .695 .737 2.82 
fected by the amount (and the timing, th is ty standards. The equity's prospects are 

2019 .7375 . 7375 .7375 .7825 3.00 year) of the rate order. In fact , manage- attractive for the 18-month a nd 3. to 5 • 

2020 .7825 .7825 .7825 .83 3.18 ment will not provide earnings guidance year periods . 
2021 .83 for 2021 until after the rate order is re- Paul E. Debbas, CFA April 23, 2021 

(A) Drluted EPS. Exel. nonrec gam (loss): '09, I sum due to rounding Nex1 earnings report due 

1 
(C! Incl deferred charges In ·20· S19 31/sh Company's Financial Streng1h A+ 

($1.45), '17, 8c, gams (losses) from d1scont. early May. (B) Drv'ds hrstoncally paid m early (0 In mill. (E) Rate base· Fair value. Rate al- Stock's Pnce Stability 90 
ops: ·05, (36e); ·os, 10c, '06, 28e; '09, (13e), Mar., June, Sept., & Dec. There were 5 decla- lowed on com. eq. 1n '17 10.0%, earned on Price Growth Persistence 65 
'10, 18e; '11, 10e; '12, (Sc). '19, '20 EPS don't rations 1n '12. • Drv'd reinvestment plan avarl. avg. com. eq., '20. 10.0%. Regul. Chma1e: Avg. Earnings Predictability 95 
e 2021 Va lue Line. Inc AH rights reserved Fadual maleual 1s obtained from sources beheved to be rehable and 1s provided Wlthout warranties of any kind . 
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publicatoo $ strictly 101 subsenber's own. non-wmmercial, internal use. No part •11 • = • · • ; I t 
of it may be 1eprod1.X:ed, rescw:1. stored or transmitted in any printed, electronic or olher 1o,m, or used for generating or marketing any printed or electronic publicalioo. se!Vice or p..oduct. 



WEC ENERGY GROUP NVSE-WEC 
l RECENT 

PRICE 

TIMELINESS 3 Lowered 2119/21 High: 30.5 35.4 
41.5 1 

45.0 

1 Raised 3/lll12 
Low: 23.4 27.0 33.6 37.0 

SAFffi LEGENDS 

TECHNICAL 2 Raised2/19121 - ~~;i.,d i"t1':/!S if.1e 

BETA .BO (1.00 = Markel) 
. . . • Re~live ~rice Strength 
2-lor-1 spit l/11 
~lions: Yes 

haded area indicares recession 

82 79 IP/E 20 g ( Trailing: 24,9) , RATIO , Median: 19,0 

55.4 58.0 66.1 70.1 75.5 
40.2 44.9 50.4 56.1 58.5 

-

RELATIVE O 97 PIE RATIO I 

98.2 109.5 
67.2 68.0 

, 

Docket No. 2021001 5-EI 
Data Verification Workpapers 

Exhibit BTM-8.1 , Page 14 of 49 

DIV'D 
YLD 3.3%_IIJI 

93.1 I Target Price Range 
80.6 2024 2025 2026 

- 160 
120 ----- --- -- 100 

,11 •11 " IHII' ' . ----- --- -- 80 18-Month Target Price Range 
Low-High Midpoint(% to Mid) - ~- ...... ::;rn ~ 11 60 

I/ , .. ' '" 50 
S61-S145 S103 (25%) ~ ... ,11111,,1 ' I I 40 

2024-26 l"KUJECTIONS . , .,,,L.J,!!Y' ' ., .. 30 
Ann'I Total ,,•11 r · ...... ~ .. ..··· ... .I. .. I .... ····· . Price Gain Relllm ,. ,, ........ . . ....... .. 

20 
High 110 \+35%\ 10% ..::- -·· r····" I ..... .... ••··· •·····•· Low 90 +10% 6 % -15 
Institutional Decisions 

% TOT. RETURN 2121 
ntlS YLARITH.' 

202020 302020 4021120 Percent 30 
STOCK INDEX -loBuy 334 361 421 shares 20 

1 yr, ·10.1 50.1 -
to Sell 453 391 370 traded 10 

I, "' " ,. 3 yr. 46.1 45.4 
Hltl's(OOO 231336 231967 230263 11,1111111 11111 11 111 i " ""' II 11 11111 11 1111111111111, 11 1111111 11111111111 11 1111 1111 111 11111 111 11I 11I,i,II I 5 yr. 66.1 108.8 -
2005 2006 2007 2008 2009 2010 2011 20 12 2013 2014 2015 201 6 2017 2018 2019 2020 2021 2022 c, VALUE LINE PUB. LLC 4-26 

16.31 17.08 18.12 18.95 17.65 17.98 19.46 18.54 20.00 22.16 18.77 23.68 24.24 24.34 23.85 22.96 23.80 24.75 Revenues per sh 28.00 
2.89 2.90 2.98 2.95 3.11 3.30 3.68 4.01 4.33 4.47 3.87 5.39 5.69 6.04 6.53 6.90 7.40 7.95 "Cash Flow" per sh 10.00 
1.28 1.32 1.42 1.52 1.60 1.92 2.18 2.35 2.51 2.59 2.34 2.96 3.14 3.34 3.58 3.79 4.00 4.25 Earnings per sh A 5.25 

.44 .46 .50 .54 .68 .80 1.04 1.20 1.45 1.56 1.74 1.98 2.08 2.21 2.36 2.53 2.71 2.89 Div'd Decl'd per sh 8 • 3.45 
3.40 4.17 5.28 4.86 3.50 3.41 3.60 3.09 3.04 3.26 4.01 4.51 6.21 6.71 7.17 7.10 9.90 9.75 Cap'I Spending per sh 8.75 

11 .46 12.35 13.25 14.27 15.26 16.26 17.20 18.05 18.73 19.60 27.42 28.29 29.98 31.02 32.06 33.19 34.35 35.55 Book Value per sh c 40.25 
233.96 233.94 233.89 233.84 233.82 233.77 230.49 229.04 225.96 225.52 315.68 315.62 315.57 315.52 315.43 315.43 315.43 315.43 Common Shs Outst'g 0 315.43 

14.5 16.0 16.5 14.8 13.3 14.0 14.2 15.8 16.5 17.7 21.3 19.9 20.0 19.6 23.5 24.9 Bold fig res • re Avg Ann'I PIE Ratio 19.5 
.77 .86 .88 .89 .89 .89 .89 1.01 .93 .93 1.07 1.04 1.01 1.06 1.25 1.29 Vatu~ Une Relative PIE Ratio 1.10 

2.4% 2.2% 2.1% 2.4% 3.2% 3.0% 3.3% 3.2% 3.5% 3.4% 3.5% 3.4% 3.3% 3.4% 2.8% 2.7% esti ates Avg Ann'I Dlv'd Yield 3.4% I 
CAPITAL STRUCTURE as of 12/31/20 4486.4 4246.4 4519.0 4997.1 5926.1 7472.3 7648.5 7679.5 7523.1 7241.7 7500 7800 Revenues ($mill) 8850 
Total Debt S14291 mill. Due in 5 Yrs $5209.0 mill. 514.0 547.5 578.6 589.5 640.3 940.2 998.2 1060.5 1134.2 1201.1 1275 1355 Net Profit ISmilll 1665 
LT Debt S11728 mill. LT Interest $437.1 mill. 33.9% 35.9% 36.9% 38.0% 40.4% 37.6% 37.2% 13.8% 9.9% 15.9% 13.5% 13.5% Income Tax Rate 13.5% 
Incl. S 12.1 mill. finance leases. 
(LT interest earned: 3.8x) 16.8% 9.4% 4.5% 1.3% 4.5% 3.8% 1.6% 2.1% 1.8% 2.4% 2.0% 2.0% AFUDC % to Net Profit 2.0% 
Leases, Uncapitalized Annual rentals $6.8 mill. 53.6% 51.7% 50.6% 48.5% 51.2% 50.5% 48.0% 50.4% 52.5% 52.8% 54.5% 54.0% Long-Term Debt Ra1io 53.0% 
Pension Assets-12/20 $3225.0 mill. 46.0% 48.0% 49.1% 51.2% 48.6% 49.3% 51.9% 49.4% 47.4% 47.1% 45.0% 45.5% Common Eaulty Ratio 47.0% 

Oblig $3346.4 mill. 8608.0 8619.3 8626.6 8636.5 17809 18118 18238 19813 21355 22228 23950 24575 Total Capital ($mill) 27100 
Pfd Stock S30.4 mill. Pfd Dlv'd S1.2 mill. 10160 10572 10907 11258 19190 19916 21347 22001 23620 25707 2m5 29675 Net Plant /Smill) 34500 
260,000 shs. 3.60%, S100 par, callable. S101; 
44,498 shs. 6%, $100 par. 7.5% 7.9% 8.1% 8.1% 4.5% 6.3% 6.6% 6.5% 6.5% 6.5% 6.5% 6.5% Return on Total Cap'I 7.0% 

Common Stock 315.434,531 shs. 12.9% 13.1% 13.6% 13.2% 7.4% 10.5% 10.5% 10.8% 11.2% 11.4% 11.5% 12.0% Return on Shr. Equity 13.0% 
as of 1/31121 12.9% 13.2% 13.6% 13.3% 7.4% 10.5% 10.5% 10.8% 11.2% t1 .5% 11.5% 12.0% Return on Com Equtty E 13.0% 
MARKET CAP: $26 billion (Large Cap) 6.8% 6.5% 5.9% 5.3% 2.1% 3.5% 3.6% 3.7% 3.8% 3.8% 4.0% 4.0% Retained to Com Eq 4.5% 

ELECTRIC OPERATING STATISTICS 47% 51% 57% 60% 71% 67% 66% 66% 66% 67% 67% 67% All Div'ds to Net Prof 65% 
2018 2019 2020 BUSINESS: WEC Energy Group, Inc. (forme~y Wisconsin Energy) 20%; olher, 8%. Generating sources: coal, 31 %; gas, 31 %: renew-

%~Re~!Sales(l<VIH) +2.5 -2.5 ·2.6 
A"). I ustUse (MV~ NA NA NA is a holding company for uti lities that provide electric, gas & steam ables, 5%: purchased, 33%. Fuel costs: 32% of revenues. '20 
A"). Lg. C&I Revs;r.r (C) 7.05 7.25 6.61 service in WI & gas service in IL, MN, & Ml. Customers: 1.6 mill. reported deprec. rates: 2.3%·3.2%. Has 7,300 employees. Chair· 
Capaciya1Peal t 1 NA NA NA elec., 2.9 mill. gas. Acq'd Integrys Energy 6/15. Sold Point Beach man: Gale E. Klappa. Presiden1 & CEO: Kevin Fletcher. Inc.: WI. 
Peal Load, Slrnme1 ·•·I NA NA NA 
AMUai load Faao, I I NA NA NA nuclear plant in '07. Electric revenue breakdown: residential, 41 %: Address: 231 W. Michigan S1., P.O. Box 1331, Milwaukee, WI 
%ChangeCi.o1o<rtlS I)1-E!id) +.7 +.6 +.7 small commercial & industrial, 31%; large commercial & industrial. 53201 . Tel.: 414·221·2345. Internet: www.wecenergygroup.com. 

Faed Cl\arge Cov. 1'•1 323 300 338 We expect WEC En ergy Group to con- pected cost is $370 million. Construct ion is 

ANNUAL RATES Past Past Est'd '18·'20 tinue to produ ce steady earnings expected to begin this fall, with an in-
cl change (per sh) 10 Yrs. S Yrs. to '24-'26 growth in 2021 an d 2022. The service service date in late 2023. The ut ility is 
Revenues 2.5% 3.0% 3.0% area's economy is showing s igns of im- deciding whether to postpone the rate case 
"Cash Flow" 7.5% 9.0% 7.5% provem ent, and m anagemen t previously it is scheduled to file in Wisconsin this 
Earnings 8.0% 7.5% 6.5% cu t expen ses effectively to deal with the year. In Illinois, Nort h Shor e Gas filed for Dividends 13.5% 8.5% 6.5% 
Book Value 7.5% 8.0% 4.0% lost m argin from weak commercia l and in- a hike of $7 .6 million (8.5%), based on a 

Cal· QUARTERLY REVENUES (S mill.) Full 
dustrial kilowa tt-hour sales stemming r etu rn on equity of 10% a nd a common-

endar Mar.31 Jun.30 Sep.30 Dec.31 Year from th e recession. The company's Peoples equity ratio of 52.5%. New rat es a re ex-

2018 2286 1672 1643 2076 7679.5 Gas subsidiary in Chicago is spending pected to take effect in September. 

2019 2377 1590 1608 1947 7523.1 $280 million-$300 million a nnually to re- The board of directors raised the divi-
2020 2108 1548 1651 1933 7241.7 place gas pipes. The u t ility is recovering dend in the curren t qu arter. The in-
2021 2250 1600 1700 1950 7500 t hese expenditures through a rider I sur- crease was $0.18 a sh are (7. 1%) a nnually, 
2022 2350 1650 1750 2050 7800 charge) on customers ' bills . Managem ent s light ly above our expectation. WEC Ener-

Cal· EARNINGS PER SHARE A Full 
ex pect s t he compa ny's investmen t in non- gy's goals for t he dividend are 5%-7% an-

endar Mar.31 Jun.30 Sep.30 Dec.31 Year regula ted wind projects will produce an in- nual growth (m atching that fo r earnings) 

2018 1.23 .73 .74 .65 3.34 crem ental $0.08 a share to t he bottom line a nd a payout ratio of 65%-70% . 

2019 1.33 .74 .74 .77 3.58 this year. O ur 2021 earnings estimate of High-quality WEC Energy stock has a 
2020 1.43 .76 .84 .76 3.79 $4.00 a sha re is wit hin WEC E nergy's below-average dividend yield , by utili-
2021 1.50 .80 .90 .80 4.00 t ypically narrow guida nce of $3.99-$4.03 . ty stan dards. The price held up well in 
2022 1.60 .85 .95 .85 4.25 We expect profi t growth in 2022 in line 2020, being virtu a lly unch a nged in wha t 

Cal· QUARTERLY DIVIDENDS PAID 8 • Full 
wit h the company's targeted range of 5%- was a bad year for most u tility equities . 

endar Mar.31 Jun.30 Sen.30 Dec,31 Year 7% annua lly. This year, the quotation has declined 10%. 

2017 .52 .52 .52 .52 2.08 
Some regulatory matters are pending. This is proba bly just a correction after a 

2018 .5525 .5525 .5525 .5525 2.21 
The company is asking the Wisconsin com- lofty valuation. Total retu rn potential is 

2019 .59 .59 .59 .59 2.36 m ission for permission to build two Ii- more a ppealing for t he next 18 mon ths 
2020 . 6325 .6325 .6325 .6325 2.53 quefied natural gas facilities to provide ad - tha n for th e 3- to 5-year period . 
2021 .6775 ditional gas supplies to the st ate. The ex- Paul E . Debbas, CFA March 12, 2021 

(A) Dlluled EPS. Exel gains on d1scont. ops.: I Mar., June, Sept. & Dec . • D,v'd reinvest ran 110.3%, In IL ,n '15. 9.05%, ,n MN ,n '19 9.7%, Company's Financial Strength A+ 
'11 , 6e, nonrecurnng gain '17, 65e. '18 EPS avail. (C) Incl Intang In '20· S20.85/sh. (D In ,n Ml ,n '1 6· 9.9%, earned on avg. com. eq. Stock's Price Stability 85 
don't sum due to rounding. Next earnings m,11., ad;. for spilt. (El Rate base· Net ong. cost. 20. 11.7%. Regulatory Climate: WI, Above Price Growth Persistence 70 
report due ea~y May. (B) Div'ds paid ,n ea~y Rates all'd on com. eq. ,n WI ,n '15· 10.0%· Avg.; IL, Below Avg.; MN & Ml, Avg. Earnings Predictability 95 
Cl 2021 Value Lme, Inc All righls reserved Factual material ,s obla~ed lrom sources believed lo be reliable and ,s p1ov1ded wtlhOUI warrant,es ct any kind -
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN Th~ publ,cat~n rs slrici~ for subscr~r's 0"11, non commercial. ~lernal use No part • • • • , !!;llll!'lf/•IH,.,•n•,.-
ol n may be reproduced, ,esotd stored or transmitted If\ any pnnted. elecironic or other form, or used for generalrig or marketng any pMted cw electromc pubkat10n. service or p,oduct 



XCEL ENERGY NDO-XEL 
I RECENT 

PRICE 67 91 t/E 23 5 e railing: 24,4) , RATIO , Median: 17,0 

TIMELINESS 3 Lowered 3119~\ High: 24.4 27.8 29.9 31.8 37.6 38.3 45.4 52.2 54.1 
Low: 19.8 21.2 25.8 26.8 27.3 31.8 35.2 40.0 41.5 

SAFETY 1 RaisedS/1115 LEGENDS 

5 Lowered 419121 
- 0.68 x Dividends p sh 

TECHNICAL _ . _ . ~~~~e bp,~!eSt~~~~e I I 
BETA .80 (1.00 : Markel) amions: Yes 

aded area indicates recession 
18-Month Target Price Range 
Low-High Midpoint(% to Mid) I 
$46-S99 S73 (5%) .,_,_... ,.,,, .~·· 

2024-26 PROJECTIONS ,,/., 
""" 

... , .. 
Ann'I Total ... ~ ~ .. ,, . . ,,,,, 

Price Gain Return .. '" 
,•"' 

High 75 (+10·4 5% IJIIM-"""'I"" • ......... .L ••••• • ... · ·· ·r••', ......... 
Low 60 (-10% Nil .. . •....... .. , ............. .... 

· ··· 1 Institutional Decisions 
202020 302020 402020 Percent 30 

10~ 343 356 411 shares 20 
lo 366 362 350 traded 10 " ., . II 

Hld's/000 412864 407854 405434 1,1 ,11,11111 llllf,1, "'""" )111 1111111111 111 1111 111111111d i1 111 11,111111 11 1111111 1111 

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 

23.86 24.16 23.40 24.69 21.08 21.38 21.90 20.76 21.92 23.11 21.72 21.90 22.46 22.44 
3.28 3.61 3.45 3.50 3.48 3.51 3.79 4.00 4.10 4.28 4.56 5.04 5.47 5.92 
1.20 1.35 1.35 1.46 1.49 1.56 1.72 1.85 1.91 2.03 2.10 2.21 2.30 2.47 
.85 .88 .91 .94 .97 1.00 1.03 1.07 1.11 1.20 1.28 1.36 1.44 1.52 

3.25 4.00 4.89 4.66 3.91 4.60 4.53 5.27 6.82 6.33 7.26 6.42 6.54 7.70 
13.37 14.28 14.70 15.35 15.92 16.76 17.44 18.19 19.21 20.20 20.89 21.73 22.56 23.78 

403.39 407.30 428.78 453.79 457.51 482.33 486.49 487.96 497.97 505.73 507.54 507.22 507.76 514.04 
15.4 14.8 16.7 13.7 12.7 14.1 14.2 14.8 15.0 15.4 16.5 18.5 20.2 18.9 
.82 .80 .89 .82 .85 .90 .89 .94 .84 .81 .83 .97 1.02 1.02 

4.6% 4.4% 4.0% 4.7% 5.1% 4.5% 4.2% 3.9% 3.9% 3.8% 3.7% 3.3% 3.1% 3.3% 

CAPITAL STRUCTURE as of 12/31/20 10655 10128 10915 11686 11024 11107 11404 11537 
Total Debt S20650 mill. Due in 5 Yrs $4411 mill. 841.4 905.2 948.2 1021.3 1063.6 1123.4 1171.0 1261.0 
LT Debt $19645 mill. LT Interest S759 mill. 35.8% 33.2% 33.8% 33.9% 35.8% 34.1 % 30.7% 12.6% 
Incl. $73 mill. finance leases. 

9.4% 10.8% 13.4% 12.5% 7.7% 7.8% 9.4% 12.4% (LT interesl earned: 2.7x) 
51.1 % 53.3% 53.3% 53.0% 54.1% 56.3% 55.9% 56.4% 

Leases, Uncapitalized Annual renlals $273 mill. 48.9% 46.7% 46.7% 47.0% 45.9% 43.7% 44.1% 43.6% 
Pension Assets-12/20 S3599 mill. 17331 19018 20477 21714 23092 25216 25975 28025 

Obllg S3964 mill. 22353 23809 26122 28757 31206 32842 34329 36944 
Pfd Stock None 6.5% 6.1% 6.0% 6.0% 5.8% 5.7% 5.8% 5.7%, 

Common Stock 537,648,833 shs. 9.9% 10.2% 9.9% 10.0% 10.0% 10.2% 10.2% 10.3% 
as of 2/11/21 9.9% 10.2% 9.9% 10.0% 10.0% 10.2% 10.2% 10.3% 
MARKET CAP: S37 billion (Large Cap) 4.3% 4.7% 4.5% 4.5% 4.3% 4.0% 3.9% 4.3% 

ELECTRIC OPERATING STATISTICS 56% 54% 54% 55% 57% 61% 62% 58% 
2018 2019 2020 BUSINESS: Xcel Energy Inc. is lhe parent of Northern States % C/1.lrg) Reral Sales (K'IIH) +3.2 -1.2 -2.3 

Large C & I Use (l,tWH~ 23004 NA NA Power, which supplies eleclricity to Minnesota, Wisconsin, North 
largeC&IRevs.~r iH (i) 5.91 5.96 5.78 Oakota, South Dakota & Michigan & gas lo Minnesota, Wisconsin, 
Capac.fya,Pea\t l NA NA NA North Oakota & Michigan: P.S. of Colorado, which supplies electri-
Pe.I Load, Summer •I 20293 20146 19665 city & gas to Colorado; & Southwestern Public Service, which sup-AMual Load Factor ~) NA NA NA 
%~Cuslocrers(yr~nd) +1.1 +1 .0 NA plies eleclricity to Texas & New Mexico. Cuslomers: 3.7 mill. elec., 

Fileo ci,.,ge eov. r•I 281 272 252 We expect Xcel Energy to continue to 

ANNUAL RATES Past Past Est'd '18-'20 
post steady earnings growth in 2021 

of change (per sh) 10 Yrs. 5Yrs. to '24-'26 and 2022. The company's utilities are ac-
Revenues . . ·.5% 2.5% tive in the regulatory arena, a nd Xcel hen-
"Cash Flow·· 6.0% 7.5% 6.5% efits annually from rate increases granted 
Earnings 6.0% 5.5% 6.0% that year and a full year's effect of hikes Dividends 5.5% 6.0% 6.0% 
Book Value 4.5% 5.0% 5.0% the utilities received in the previous year. 

Cal- QUARTERLY REVENUES (S mill.) Full 
Our 2021 earnings estimate is at the mid-

endar Mar.31 Jun.30 Sep.30 Oec.31 Year ~oint of the company's targeted range of 

2018 2951 2658 3048 2880 11537 
2.90-$3.00 a share. We estimate 5% earn-

2019 3141 2577 3013 2798 11529 ings growth, to $3.10 a share, in 2022. 

2020 2811 2586 3182 2947 11526 Xcel's goal for annual profit growth is 5%-
2021 3100 2700 3150 3050 12000 7%. Additional r ate relief will be needed in 
2022 3250 2750 3300 3200 12500 the coming years as Xcel's utilities add 

Cal- EARNINGS PER SHARE • Full 
renewable-energy projects. 

endar Mar.31 Jun.30 Sep.30 Oec.31 Year Regulatory matters are pending in a 

2018 ,57 .52 .96 .42 2.47 few states. Southwestern Public Service 
2019 .61 .46 1.01 .56 2.64 filed petitions in Texas and New Mexico so 
2020 .56 .54 1.14 .54 2.79 that it can place wind projects in the rate 
2021 .65 .55 1.15 .60 2.95 base. In Texas, SPS is seeking $74 million 
2022 . 70 .55 1.20 .65 3.10 (net of fuel savings), based on a 10.35% re-

Cal- QUARTERLY DIVIDENDS PAID• • Full 
turn on equity and a common-equity ratio 

endar Mar.31 Jun.30 Sen.30 Dec.31 Year of 54.6%. An order is expected in the first 

2017 .34 .36 . 36 .36 1.42 
quarter of 2022. In New Mexico, the u t ility 

2018 .36 .38 .38 .38 1.50 
applied for a hike of $48 million (net of 

2019 .38 .405 .405 .405 1.60 fuel savin gs), based on a 10.35% ROE and 
2020 .405 .43 .43 .43 1.70 a common-equity r atio of 54.7%. A decis ion 
2021 .43 .4575 is expected in the fourth quarter. In North 
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RELATIVE 1 06 DIV'D 2.7%-PIE RATIO I YLD 
66.1 

76.4 1 
68.7 Target Price Range 

47.7 46.6 57.2 2024 2025 2026 

160 
120 
100 

., 111 11! ti'I, I ---. - -... --- 80 
• 60 ,,. 50 

/ 40 
I 30 .. ...... 20 ..... .. 

- 15 . . % TOT. RETURN 3/21 
THIS VLARITH.' 

STOCK INDEX -1 yr. 13.3 99.7 -I 3 yr . 59.2 51.6 -
1111111 11 11 1111 111 11111 111 5 yr. 84.6 100.0 

2019 2020 2021 I 2O22 c VALUE LINE PUB. LLC 4-26 
21.98 21.45 22.20 23.00 Revenues per sh 25.25 
6.25 6.61 7.15 7.70 "Cash Flow" per sh 9.25 
2.64 2.79 2.95 3.10 Earnings per sh • 3.75 
1.62 1.72 1.83 1.94 Div'd Decl'd per sh • • 2.30 
8.05 9.99 8.30 8.70 Cap'I Spending per sh 8.50 

25.24 27.12 28.45 29.85 Book Value per sh c 34.25 
524.54 537.44 540.00 544.00 Common Shs Outsl'g o 553.00 

22.3 23.9 Bold fj941res are Avg Ann'I PIE Ratio 18.0 
1.19 1.22 Valu~Unt! Relative PIE Ratio 1.00 

2.7% 2.6% e.rti, •te.s Avg Ann'I Dlv'd Yield 3.4% 

11529 11526 12000 12500 Revenues ($mill) 14000 
1372.0 1473.0 1585 1690 Net Profil /$mill) 2035 
8.5% .. NMF NMF Income Tax Rate NMF 
8.3% 10.7% 7.0% 7.0% AFUDC % to Net Profit 7.0% 

56.8% 57.4% 58.0% 57.5% Long-Term Debt Ratio 58.0% 
43.2% 42.6% 42.0% 42.5% Common Eauitv Ratio 42.0% 
30646 34220 36425 38100 Total Capital ($mill) 45100 
39483 42950 45150 47400 Net Plant ISmilll 52900 
5.6% 5.4% 5.5% 5.5% Relurn on Total Cap'I 5.5% 

10.4% 10.1% 10.5% 10.5% Return on Shr. Equity 10.5% 
10.4% 10.1% 10.5% 10.5% Return on Com Eauitv • 10.5% 
4.4% 4.2% 4.0% 4.0% Retained to Com Eq 4.0% 
58% 58% 62% 62% All Div'ds to Net Prof 62% 

2.1 mill. gas. Elec. rev. breakdown: res'I, 31%; sm. comm·; & ind'I, 
36%; lg. comm'I & ind'I, 18%: other, 15%. Generating sources not 
avail. Fuel costs: 36% of revs. '20 reported depr. rale: 3.4%. Has 
11,400 empls. Chairman & CEO: Ben Fowke. Presidenl & COO: 
Bob Frenzel. Inc.: MN. Address: 414 Nicollet Mall. Minneapolis, MN 
55401. Tel.: 612-330-5500. lnternel: www.xcelenergy.com. 

Dakota, Northern States Powe r requested 
$19 million, based on a 10.2% ROE and a 
52.5% common-equity ratio. A ruling is ex-
pected in the second half of 2021. Public 
Service of Colorado is asking the s tate 
commission for a rider on customers' bills 
to recover $325 million of wildfire-related 
costs from 2021 through 2025. An admin-

al-istrat ive Jaw judge has recommended 
lowing the utility to defer the costs for fu. 
ture recovery, but no rider. An order is ex-
pected la ter in the current quarter. Final-
ly, the company is seeking to recover $970 
million of excess power costs stemming 
from a cold spell in February. 
The board of directors raised the divi-
dend, effective with th e April pay-
ment. The increase was $0.11 a share 
(6.4%) a nnually. Xcel's goals arc 5%-7% 
yearly growth in the disbursement and a 
payout ratio of 60%-70% . 
This high-qu ality equity has a high 
valu ation. The dividend yield is nearly a 
percentage point below the utility average . 
The recent quotation is well within our 
2024-2026 Ta rget Price Ra nge, so total re-
turn potential over that time frame is low. 
Paul E . Debbas, CFA April 23, 2021 

lA) Diluted EPS. Exel. nonrecurring gain I rounding. Next earnings report due late April. I $4.42/sh. (D) In mill. (E) Rale base: Varies. Company's Financial Strength A+ 
losses): '10, Sc: '15, (16¢); ' 17, (Sc); gains (B) Oiv'ds historically paid mid.Jan., Apr., July, Rale allowed on com. eq. (blended): 9.6%; Stock's Price Stability 95 

(loss) on discontinued ops.: ·05, 3c; '06, 1e; and Oct. • Div'd reinvestment plan available. earned on avg. com. eq., '20: 10.6%. Regula· Price Growth Persistence 65 
'09, (1c); '10, 1¢. '20 EPS don'I sum due to (C) Incl. inlangibles. In '20: $2373 mill., to,y Climate: Average. Earnings Predictability 100 
0 2021 Value Line. Inc. All r;glllS reserved. Faclual material is obtained horn sources believed lo be reliable and is provided wilhout warranlies ol any kind. -
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publiealioo is str~tly for subscnber's own, non-commerc~l._inlemal use. No part • • • • • • 11 ' 
of it may be ,eproduced, resold. stmed or transmitted in any printed. eleClrc-nic or other 1orm, or used for general!l'lg 01 marketing any printed a eleclronic poblica1ion. service or product 
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I-A_L_L_ET_E~N_Y_SE_-A_LE-r--~ ---,-~-'-l~~~fl_tr~6_2_. 7~0_._lr_ATI0~1_9~.6_(~_':~::~:_m__,) 1--~iLA_Rr:!~n~_0_.9~1 1.-~r~t _4_.1~%--~-----< 
4 Lowered2i26!2l High: 37.9 42.5 42.7 54.1 58.0 59.7 66.9 81.2 82.8 88.6 84.7 70.2 Target Price Range TIMELINESS 

SAFETY 

TECHNICAL 

2 
Ne-.lO/l/04 f--'~"'~e::~~~N.1.D_S_,,3,cO,oc0..1...._,,3"'-5.'-'1..,_.,37.7 41.4 44.2 45.3 48.3 61.6 66.6 72.5 48.2 58.9 2024 2025 2026 

4 Lowered 3112'21 - ~~~i~'/;{~;,rt.,e I 160 
.. . . Relal~e Price S~ength 120 

BETA .90 (1.00- Markel) Ot,1ions: Yes , - • 
Sei=Moiii'iil'arijeti>rj;ce'i~ige}-S~h~aded~a~re~a~ind~ica~te~s,~~~e~ss~ion~~--=t~--=--=--=1~--=--=--=i~--=--=--=1~--=--=--=1"'=--=--::;-:14=-:-;:;--:;;-:J":;:-:~-;~;;;--=--=-:::~t"':::--=--=~-'.::'~::"-:=-:=-:=-t====t::::-:::::::-J::::-:::::::-tlOO I 18-Month Target Price Range ,... · · · · · · · · · · 80 ..,cC .,,, .... ,r ,1,...--
~;:~~~~h = ~;~::.t toMld) ~ I' .. , ' " I, ' 1 ~ 1•• ---·· ..... : 

2024-26 PROJECTIONS " . "''' 11 11'' ''' • =- 30 
Price Gain An~~tJ~~al . 'l1' •• ••••••••• • .... . :·· · ••••••••• .f ·······.•. . . · .•. •·..... ......•.... . •.•... .........• •. 

High 90 (+45%l 12 % l- --+--+---.---+--= i,,.,, ... ,...4'--•. -•. .-4--'--=----='-1----+'-'"-.. -. -.---+---1----+---+---I- 20 

~~=titut~o\al ~:;1.s.·1ons5% I .. • % TOT, RETURN 2/21 15 
THIS VL ARITH.' 

202020 302020 402020 Percent 15 +-=+---+--+--++...,,,-+-- --l---1,,ll----,i-- +ll!t,-t-l-,_-:_-:_-:_-:,,:_-:_-:_-:_-: 1 yr. s'.~9K '"s':f~ ~ 
:~~ 141 106 124 shares 10 ~ ,.r , 11 11,,, , 

.• , •. 136 135 124 traded 5 '" " 'Ill ' " " 'll1111 1 " " '1111 11 11 111"111111 111111 ,11" 11111 " " """ ~yy;: 3~:~ t~:: 
~;::=Oe=>·t""s

0
:i.,...:,::~ .:.::~~""

4
~::...-:~::.:.~::.:

2
~c::.; ....oc~~c::~::::~'-l--2-0-09~ 2-0_1_0-ll,W20m11 ';'0;'2 ';'013 ;~14 1~

0

~15 120;6 20;•:.,• 2021 2022 C> VALUEUNEPUB,LLCI: 4-26 

24.50 25.23 27.33 24.57 
3.85 4.14 4.42 4.23 
2.48 2.77 3.08 2.82 
1.25 1.45 1.64 1.72 
1.95 3.37 6.82 9.24 9.05 6.95 6.38 10.30 7.93 12.48 5.84 5.35 4.08 9.35 3.70 Cap'I Spending per sh 6.75 

20.03 21.90 24.11 25.37 26.41 27.26 28.78 30.48 32.44 35.06 37.07 38.17 40.47 44.65 45.95 Book Value per sh c 50.75 
30.10 30.40 30.80 32.60 35.20 35.80 37.50 39.40 41.40 45.90 49.10 49.60 51.10 52.50 52.75 Common Shs 0utst'g O 53.00 
17.9 16.5 14.8 13.9 16.1 16.0 14.7 15.9 18.6 17.2 15.1 18.6 23.0 Botd tigyres are Avg Ann'I PIE Ratio 16.5 

1.07 1.02 .92 1.01 1.05 .91 .76 .98 1.16 ValuejLine Relative PIE Ratio .90 .95 .89 .79 .84 
2.8% 3.2% 3.6% 4.4% 5.8% 5.0% 

CAPITAL STRUCTURE as of 12/31120 
Total Oebt S1796.9 mill. Due in 5 Yrs S697.0 mill. 
LT Oebt $1593.2 mill. LT Interest S65.3 mill. 
(LT interest earned: 3.0x) 

Leases, Uncapitalized Annual rentals $6.0 mill. 

eSlin ates Avg Ann'I Div'd Yield 3.7"/4 

1220 1270 Revenues (Smill) 1440 
160 195 Net Profit ISmill) 245 

NMF NMF Income Tax Rate NMF 
2.0% 2.0% AFUDC % to Net Profit 1.0% 

42.0% 41.0% Long-Term Debt Ratio 43.0% 
58.0% 59.0% Common E~uitv Ratio 57.0% 

Pension Assets-1 2/20 S759.4 mill. 4040 41 15 Total Capital (Smill) 4725 
Oblig $965. 7 mill. 5100 5055 Net Plant (SmlH) 5300 

1-:,=::...+..:::;,'="'+:=::;:.;::.::..i...::;::=;.:+::.:;::,:::,:...i-::-;,c:.:::.+~:::,:.....=:;::,:.:::...+...::,:c.:.::.+c7":::.+.....::5.:.:.o,::%+ ...;5:::,5:.:%'-+.c'R=e1:.:.um=o'-'nc;,To""1a'"1c,.ca-p~'l-+--=6.:,:,0%"'--j Pfd Stock None 

Common Stock 52,116,629 shs. 
as of 2/1/21 
MARKET CAP: $3.3 blllion (Mid Cap) 

7.0% 8.0% Return on Shr. Equity 9.0% 
7.0% 8.0% Return on Com EQuity E 9.0% 
1.5% 2.5% Retained to Com Eq 3.5% 
81% 70% All Div'ds to Net Prof 62% ELECTRIC OPERATING STATISTICS 

'kChaooe Re:al Sales !KWH) 20!_g 2~1-~ ~i°l8 1-B-U_S_IN.,_E_S_S_: A- l-'L-E-TE-.-ln.Jc_. -is-lh-e-'pLa-re-nl_o_f LM-in-n-es_oLta_P_o_w-er.L. -w-hic_h__,__er_gy_p_r.,,oj-ec-ls-. -Ac..lq-,d-U-.-s.-'w-a-t-er_S.Je_rv,_·c-es-2/-15-; -so-Id- ii -31-19-. .LG-en-e-ra __ ..J 

A"J, looistlke (l.fVIH) NA NA NA supplies electricity lo 146,000 customers in northeastern MN, & Su- ting sources: coal & lignite, 26%: wind, 13%: other, 5%; purchased. 
A,g.ln.itst.Re'l!.JJerKVM (c) NA NA NA perior Waler, light & Power in northwestern WI. Electric rev. break· 56%. Fuel costs: 31% of revs. '20 deprec. rate: 3.2%. Has 1,400 
Capady~ Peal(J.!NJ NA NA NA down: taconile mining/processing, 26%; paper/wood products, 9%; employees. Chairman: Alan R. Hodnik. President & CEO: Bethany 
~~~':)\!;/ 15Jl 15Jl 15J~ other industrial, 8%; residential, 12%; commercial. 13%; wholesale, M. Owen. Inc.: MN. Address: 30 West Superior St., Duluth, MN 
_¾_~ _ _ Cus1om __ er_s1_avg_.I _ ___ NA _ __ N_A __ N_A l-1_6'_Y,_o_th_er.:.., _16_%_,._A_L_LE_T_E_C_le_a_n_E_ne_r.::gyc..(:..A_C..:E)c..o_w_n_s_re_ne_w_a_b_le_e_n-_ _ 55_8_02_·_20_9_3._T_e_l.:_2_18_·_27_9_-s_oo_o_._1n_te_rn_e_t:_www __ .a_11e_1e_.c_o_m_. _ _ --i 

fixedCharqeCOY. (%) 296 277 230 ALLETE's earnings are like ly to de- The com pan y expects a stron g re -
f-'A.:..N::.N.::U::.A,:L.::R.:..A.!CT'-E-S- P-as-t-=P:..a_s_t -=E.:..s:..l'_d-,

1
-=
8

_:::,
2
"-1
0 

clin e this year. The service a rea of t he covery in 2022. Mana gem ent issued 
ofchange (persh) tOVrs. svrs. to'24-'26 company's prima ry utility s ubsidia ry, Min- prelimina ry earnings guidance of $3.70-
Revenues .5% -1.0% 1.5% nesota Power, is unusual among electric $4.00 a sh are, which is unusua lly early for 
"Cash Flow·· 6.0% t~~ 5.0% com panies becau se it has a much-smaller ALLETE. Minnesota Power should get an 
5fv7;i;~Js t8~ 3_5% ~:~~ r esidential sector and a much-lar ger in- interim rate increase at t he s tart of the 
Book Value 5.0% 4.5% 3.0% dustrial sector. Large industrial customers year after the filing in N ovember of 2021. 

a re s t ill feeling th e effects of the recession , ACE shou ld benefit from the addition of a 
and one company's plant rema ins shut. 300-megawatt wind project tha t is sched
Taconite mines a re n ot expected to return uled for completion in late 2021. This sub
to full production until 2022. Minnesota sidiary h as also agreed to sell a 120-mw 
Power will have a loss of revenues because wind faci lity to Xcel Energy fo r $210 mil
a wholesale power sales agreement ex- lion when the project is completed in laie 
pired in April of 2020. The utility is earn- 2022. The s tock price is up s lightly this 
ing a r eturn on equity well below its al- year, in anticipa tion of a profit recovery 
lowed ROE of 9 .25%, but because a rat e next year. 

Cal
endar 
2018 
2019 
2020 
2021 
2022 

Cal· 
endar 
2018 
2019 
2020 
2021 
2022 

Cal· 
endar 

2017 
2018 
2019 
2020 
2021 

QUARTERLY REVENUES (S mill,) Full 
Mar.31 Jun. 30 Sep. 30 Oec, 31 Year 
358.2 344.1 348.0 448.3 1498.6 
357.2 290.4 288.3 304.6 1240.5 
31 1.6 243.2 293.9 320.4 1169.1 
315 275 305 325 1220 
325 285 315 345 1270 

EARNINGS PER SHARE A Full 
Mar.31 Jun. 30 Sep. 30 Oec. 31 Year 

.99 .61 .59 1.18 3.38 
1.18 .64 .60 .92 3.33 
1.28 .39 .78 .90 3.35 
1.10 .50 .70 ,80 3.10 
1.20 .60 .80 1.10 3.70 

QUARTERLY DMDENDS PAID 8 • t Full 
Mar.31 Jun.JO Seo.JO Dec.31 Year 
.535 .535 .535 .535 2.14 
.56 .56 .56 .56 2.24 
.5875 .5875 .5875 .5875 2.35 
. 6175 .6175 .6175 .6175 2.47 
.63 

application is not coming un t il N ovember The divid end h ike in the first quarte r 
of 2021, t his s ituation will not cha nge thi s was smaller th an in recent years. The 
year. ALLETE Clean Energy (ACE), the board of directors boos ted the a nnua l dis
renewable-energy subsidiary, is seeing in- bursement by $0 .05 a share (2.0%). This 
creased compet it ion and expects to incur reflect s ALLETE's elevated payout ra tio, 
additiona l expenses for business develop- which is above its ta rget of 60%-65%. 
ment . All told , management expects sha re The divide nd yield of this untimely 
net to wind up in a r a nge of $3.00-$3.30 a stock is ab out average for a utility. To
sh are. This is below the $3.35 a share tal return potentia l is attract ive for the 18-
booked in 2020, which included a $0.16 month period a nd average for t he pull to 
cha rge in the June qua rter for the refund 2024-2026 . 
of previously collected r evenues. Paul E . Debbas, CFA March 12, 2021 

(A) Diluted EPS. Exel. nonrec. gains (losses): I report due earty May. (B) Oiv'ds historically I S9.23/sh. (D) In mill. (E) Rate base: Orig. cost Company's Financial Strength 
'05, ($1.84); '15, (46c); '17, 25e; '19, 26¢; paid in earty Mar., June, Sept and Dec. • Div'd depr. Rate allowed in MN on com. eq. in '18: Stock's Price Stability 
losses on disc. ops.: '05, 16e; '06, 2c. '18 & '19 reinvest. plan avail. t Shareholder invest. plan 9.25%; eamed on avg. com. eq., '20: 7.7%. Price Growth Persistence 
EPS don't sum due to rounding. Next earnings avail. (C) Incl. deferred charges. In '20: Regulatory Climate: Average. Earnings Predictability 
O 2021 Value line, Inc. All rights reserved. Factual material is oblained from sources believed lo be reliable and is proYided without warranl1es ol any kind. I 
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90 
55 
85 

THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is sU~I~ for subscriber's own, non-wmmercial, ~ternal use. No part • • • • ,II ; 11 ' 
of ij may be reproduced, resotd. slored or ll'ansmitted in any printed, elecironic or other lorm, or used for general!IQ or ma1keli19 any printed or electronic publicalion, service or product. 



ALLIANT ENERGY NDO-LNT 
I RECENT 
PRICE 

TIMELINESS 4 Lowered 3/':,/21 High: 18.8 22.2 23.8 27.1 

2 Raised 9/28/07 
Low: 14.6 17.0 20.9 21.9 

SAFETY LEGENDS 

TECHNICAL 3 Raised 3112121 - ~i~te~ Oiv~fei":sr .f.,e 
BETA .85 (1.00. Markel) 

. • • . Ae~tive ~rice Strength 
2-10!·1 split 5/16 

18-Month Target Price Range °N~~k ":r~a indicares recession 
,.,--.._ 

Low-High Midpoint(% to Mid) / - .. 
$38-$85 $62 (30%) - 1,.,1111., , , 

2024-26 PROJECTIONS - •' hi''' ' ' I 

47 09 IP/E 19 scrailing:19.1) , RATIO , Median: 19.0 

34.9 35.4 41 .0 45.6 46.6 
25.0 27.1 30.4 36.6 36.8 

t'.'.· ll f· ~ _._, 
.... • • . 11 111 

.,I, .,1, ,,,, 
' '" I 

RELATIVE O 91 PIE RATIO I 

55.4 60.3 
40.8 37.7 

I 
, 11 
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OIV'O 3.4%_.liil YLO 

51.5 Target Price Range 
46.0 2024 2025 2026 - -

80 
60 
50 

~ (I I' 
,. ·-- -- ----- 40 

30 
25 
20 
15 

Ann'I Total 'lit1!~1''' .... ......... ) ..... :···· . ······ . Price Gain Return .... .. ... . .. ... . ......... 10 
High 60 (+25°!.J 10% .. .. ...... -.... .... 
Low 45 (-5% 3% % TOT. RETURN 2/21 

-7.5 
Institutional Decisions 

I 
THIS VLARrTH." 

202020 302020 402020 STOCK tlOEX 

lo Buy 227 249 
Percent 24 1 yr. -8.B 50.1 .. 

261 shares 16 ,... 
toSell 258 219 241 traded 8 .. " 3 yr. 29.7 45.4 -lll~slOOOl 186056 182149 181812 1111 11 11 111 1111111111 11 11(1(1111 111 11 11111 11 111 11 11 11 111111 11 111 11111111 11 11 11 1111 111111 111111111 1111 5 yr. 57.3 108.8 
Alliant Energy, formerly called Interstate En- 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 c VALUE LINE PUB. LLC 4-26 
ergy Corporation, was formed on April 21 , 16.51 13.94 14.77 15.10 14.34 14.58 14.62 14.97 14.89 13.67 14.30 14.60 Revenues per sh 15.50 
1998 through the merger of WPL Holdings, 2.75 2.95 3.34 3.44 3.45 3.45 3.10 4.32 4.59 4.92 5.10 5.35 "Cash Flow" per sh 5.90 
IES Industries, and Inters tate Power. WPL 1.38 1.53 1.65 1.74 1.69 1.65 1.99 2.19 2.33 2.47 2.60 2.75 Earnings per sh A 3.25 
stockholders received one share of Inter- .85 .90 .94 1.02 1.10 1.18 1.26 1.34 1.42 1.52 1.61 1.70 Div'd Oecl'd per sh • • t 2.05 
state Energy stock for each WPL share, IES 3.03 5.22 3.32 3.78 4.25 5.26 6.34 6.34 6.28 5.17 5.25 5.40 Cap'I Spending per sh 5.55 
stockholders received 1.14 Interstate Ener- 13.57 14.12 14.79 15.54 16.41 16.96 17.21 19.43 21.24 22.76 24.35 25.80 Book Value per sh c 30.00 
gy shares for each IES share, and Interstate 222.04 221.97 221.89 221.87 226.92 227.67 231.35 236.06 245.02 249.87 255.00 260.00 Common Shs Outst'g 0 270.00 
Power stockholders received 1.1 1 Interstate 14.5 14.5 15.3 16.6 18.1 22.3 20.6 19.1 21.2 21 .2 Bold fig res are Avg Ann'I PIE Ratio 16.0 
Energy shares for each Interstate Power .91 .92 .86 .87 .91 1.17 1.04 1.03 1.13 1.02 v,Ju• Line Relative PIE Ratio .90 
share. 4.3% 4.1 % 3.7% 3.5% 3.6% 3.2% 3.1% 3.2% 2.9% 2.9% estir. ates Avg Ann'I Div'd Yield 3.9% 

CAPITAL STRUCTURE as of 12/31/20 3665.3 3094.5 3276.8 3350.3 3253.6 3320.0 3382.2 3534.5 3647.7 3416.0 3650 3800 Revenues ($mill) 4180 
Total Debi S7166.0 mill.Due in 5 Yrs S1950.0 mill . 304.4 337.8 382.1 385.5 380.7 373.8 455.9 512.1 557.2 614.0 655 705 Net Profit ISmill} 865 
LT Oebl $6769.0 mill. LT Interest $270.0 mill. 19.0% 21.5% 12.4% 10.1% 15.3% 13.4% 12.5% 8.4% 10.8% NMF NMF NMF Income Tax Rate 11.0% 
(LT interest earned: 3.1 x) .. . . .. -- 6.5% 7.0% 7.6% 7.8% 7.8% 7.6% 8.0% 8.0% AFUDC % to Net Profit 8.0% 

Pension Assets-12/20 S984.0 mill. Obllg. S1351.0 45.7% 48.4% 46.1% 49.7% 48.6% 52.8% 49.0% 53.4% 51.5% 54.3% 54.0% 54.0% Long-Term Debt Ratio 54.0% 
mill. 50.9% 48.4% 50.8% 47.5% 51.4% 47.2% 48.6% 46.6% 48.5% 45.7% 46.0% 46.0% Common Eauity Ratio 46.0% 
Pfd Stock S400.0 mill. Pfd Div'd S10.2 mill. 5921.2 6476.6 6461.0 7257.2 7246.3 8177.6 8192.8 9832.0 10738 11362 11500 12200 Total Capital ($mill) 14500 
16,000,000 shs. 7037.1 7838.0 7147.3 6442.0 8970.2 9809.9 10798 12031 13087 13884 14500 15100 Net Plant !$mill) 18150 

Common Stock 249.868,415 shs. 6.4% 6.3% 7.0% 6.3% 6.3% 5.6% 6.8% 6.3% 6.4% 5.5% 5.5% 6.0% Return on Total Cap'I 6.0% 
9.5% 10.1 % 11.0% 10.6% 10.2% 9.7% 10.9% 11.2% 10.7% 10.8% 10.5% 10.5% Rel\Jrn on Shr. Equity 10.5% 
9.5% 10.3% 11.3% 10.9% 10.2% 9.7% 6.4% 11.2% 10.7% 10.8% 10.5% 10.5% Return on Com Equity E 10.5% 

MARKET CAP: $11.8 billion (Large Cap) 3.3% 3.9% 4.9% 4.3% 3.6% 2.8% 4.0% 4.4% 4.2% 4.2% 4.0% 4.0% Retained to Com Eq 4.0% 
ELECTRIC OPERATING STATISTICS 67% 64% 57% 61% 65% 71% 63% 61% 61% 62% 62% 62% All Div'ds to Net Prof 63% 

2018 2019 2020 BUSINESS: Alliant Energy Corp., forme~y named Interstate Ener· sources. 2020: coal. 23%; gas, 34%; other, 43%. Fuel costs: 41 % 'J. Ct,~ Reillales (KWH) +2.0 -2.2 ·2.3 
A~ I Use (MYIH~ 11830 11448 11 134 gy, is a holding company formed through the merger of WPL Hold· of revs. 2020 depreciation rate: 6.4%. Estimated plant age: 18 
A~ lndt.tsl Revs-~r (C) 7.25 6.98 7.55 ings, IES Industries, and Interstate Power. Supplies electricity, gas, years. Has approximately 3,375 employees. Chairman & Chief Ex· 
~ a1 Pea\( w~ 5459 5626 5496 and other services in Wisconsin, Iowa, and Minnesota. Elect. revs. ecutive Officer: John 0. Larsen. Incorporated: Wisconsin. Address: 
Peakload. StiiimH ~ •I 5459 5626 5496 by state: WI. 42%: IA, 57%: MN. 1%. Elect. rev.: residen1ial, 37%; 4902 N. Biltmore Lane, Madison. Wisconsin 53718. Telephone: 
.IMual Load Faaor( ~ NA NA NA 
%Clw9eCus1Gme~ -tnd) +.4 +.6 +.6 commercial. 24%; industrial, 29%; wholesale. 7%; other, 3%. Fuel 608·458·3311. Internet: www.alliantenergy.com. 

foed Ct.rge Cov. (%) 322 324 342 We estimate that Alliant Energy's Alliant continues make progress 

ANNUAL RATES Past Past Esl'd '18-'20 
earnings will advance 5%-6% this year toward its clean energy goals. Natural 

ol change (per sh) 10Yrs. SYrs. to '24-'26 and next. A s a r eminde r , the compa ny gas a nd coal comprised just 49% of electric 
Revenues · ,5% .5% 1.0% does not h a ve a ny pe nding r a t e cases at its e nergy gener a t ion a t IPL last year, down 
"Cash Flow" 5.5% 4.5% 4.0% t wo la r gest utility subsidia ries, Inter s t ate from 58 % in 2019. Wind, nuclear, a nd 
Earnings 6.0% 6.0% 5.5% Power a nd Light a nd Wisconsin Power and solar (includ ing purch ased powe r ) m a de Dividends 7.0% 7.0% 6.0% 
Book Value 4.5% 5.5% 6.0% L ight. That is b ecau se it r e a ch e d a se t tle - up the rema ining portion. At WPL, wind 

Cal- QUARTERLY REVENUES (S mill.) Full 
m e n t in Wisconsin to h old rat es flat in ge n e r ation r ose 65 %, t o 2 ,353 m w, while 

endar Mar.J1 Jun.JO Seo.JO Oec.J1 Year 2021 by u sing excess d e fe rre d t axes a nd coal's sh a r e fell from 3 1% to 28%. Going 

2018 916.3 816.1 928.6 873.5 3534.5 
fue l savi n gs to offset a hig he r r e venue r e· forw a r d , leade rs hip pla ns t o double down 

2019 987.2 790.2 990.2 880.1 3647., quirement. The settle m e n t will e n able Al- on renewables. It intends to add 400 mw of 

2020 915.7 763.1 920.0 81 7.2 3416.( liant to earn a resp ect a ble return on in- sola r gene r a t ion in Iowa by 2 023. When 
2021 950 800 975 925 3650 vestme n t without incre a s ing base r ates in combined wi th t h e 1,3 00 m w of own e d 
2022 980 835 1015 970 3800 Wisconsin for the second-con secutive year . wind a nd existing solar farms, tha t puts it 

Cal- EARNINGS PER SHARE A Full With r eg a r d t o Inte r s t ate Power a nd on t rack t o h ave more tha n 5 0% of Iow a 

endar Mar.J1 Jun.30 Seo.30 Dec.31 Year Light, th e compa ny expects t o avoid filing p ower com e from r e n ew a bles by 2030. In 

2018 .52 .43 .87 .37 2.19 r ate cases for a w hile . This was m ade pos - Wis con s in , the utility pla n s to add a t least 

2019 .53 .40 .94 .46 2.33 sible thro ugh colla boration w it h r egula t or s 1000 mw of n ew wind a nd solar gen er a tion 

2020 .72 .54 .94 .26 2.47 and stakeholde r s in Iowa on key ite m s by 2023. It w ill a lso r etire two existing 
2021 .62 .53 1.00 .45 2.60 such as d efer ring cost s a ssocia te d w ith t h e coa l-fired facilities-Colum bia Ene rgy 
2022 .66 .56 1.05 .48 2.75 Augus t d er ech o a nd t h e addition of a re - Cente r in 2022 and th e Edge water Gene r-

Cal- QUARTERLY DIVIDENDS PAID 8 -t Full newable energy rider. The r e n ewable e ner- ating S tation by the e nd o f 2024. 
endar Mar.31 Jun.30 Seo.30 Dec.31 Vear gy ride r will allow IPL to recover expe n ses These untimely shares do not stand 

2017 .31 5 .31 5 .315 .315 1.26 from the cons truction of v a riou s w ind out at present. The divide nd yield (3 .4%) 

2018 .335 .335 .335 .335 1.34 proj ects, includin g the Kossuth Wind is be low average for a n e lectric utility, and 

2019 .355 .355 .355 .355 1.42 F a rm. Altogether, these prod u ct ion cr edits tot a l return pote ntia l is unins piring a t t h e 

2020 . 38 .38 .38 .38 1.52 h ave leade r ship forecasting a n e ffect ive recent quot a tion . 
2021 .403 tax rate of negative 20% in 2021. Daniel Henigson, CFA M arch 12, 2021 

(A) Dil uted EPS. May not sum due to changes I Feb .. May, Aug., and Nov. • Div'd reinvest I Rate base: Orig. cost. Rates alrd on com. eq. Company's Financial Strength A 
in share count. Exel. nonrecur. gains {losses): plan avail. t Shareholder invest. plan avail. (C) in IA in '20: 10.0%: in WI in '20 Regul. Clim.: Stock's Price Stability 95 
·1 1, (1c); '12. (8c). Next earnings rpl. due early Incl. deferred ch~s. In ·20: $73.0 mill., WI, Above Avg.; IA, Avg. Price Growth Persistence 75 
May. (BJ Dividends historically paid in mid· S0.29/sh. (0) In mil ions, adjusted for split (E) Earnings Predictability 90 
0 2021 Value Line. Inc. All r~ls reserved. Factual material is obtained from sources believed lo be reliable and is provided without warranties ol any kind. -
THE PUBLISHER IS NOT RESP NSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. Th~ publk:alion is strict~ for subscriber's own. noo-commercial. 11lernal use. No pa~ • • t • • ; I I ' 
of It may be reproduced. ,esokl. stored or transmitted in any printed, elecll'ooic or other lorm, Of used for generating or marke.ling any printed or electronic p-J:>licallon, sel\rice or product 
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AMEREN NYSE-AEE 
I RECENT 71 49 I PIE 19 3 e railing: 20.4) RELATIVE O 90 DIV'D 3.1%_iiil PRICE , RATIO , Median: 18.0 PIE RATIO I YLD 

TIMELINESS 4 Lowered2119121 High: 29.9 34.1 35.3 37.3 48.1 46.8 54.1 64.9 70.9 80.9 87.7 78.0 Target Price Range 

2 Raised 6/20/14 
Low: 23.1 25.5 28.4 30.6 35.2 37.3 41.5 51.4 51.9 63.1 58.7 69.8 2024 2025 2026 

SAFETY LEGENDS 

TECHNICAL 3 Low,red 2/12121 - ~:~ iiv1;te':!sf ~le 160 
. . . . Relalive ~rice Sl!ength 

BETA .80 (1.00 = Ma,kel) ~ns: Yes 120 
ded area indicates recession 100 

18-Month Target Price Range 
I , ,, , , ...... I+ ·11 111,,- ..... ..... 80 ,. 

Low-High Midpoint(% to Mid) 60 , ... , i7 50 
$56-$118 S87 (20%) / "' ~ --- 40 

~ ... .. 
2024-26 PROJEi; IIUNS lo• - , ,11,111• ' 1 

30 
Ann'I To1al 1,;rt!!":! 1'1111

11 1 •11• I .. 
Price Gain Rerum .. ... .. . ······· . . · ..... 20 High 100 (+40%1 12% .... 

······ 
.. . .. . ....... ····· .. .... . ...... .. ........ 

Low 75 (+5% 5% ....... .. ~ts 
% TOT. RETURN 2121 

Institutional Decisions lltlS VLAAITH." 
202020 302020 402020 Percent 30 

STOCK INDEX 
~ 

to Buy 220 242 266 shares 20 1 yr . -9.3 50.1 
toSel 301 255 250 traded 10 

,, II,, .. ,. .. ' 
,: . 3y,. 39.5 45.4 -

ttkl's(OOOI 196379 188020 196751 1111111111 1111 1111111 11 11111 1111 1111 1111[11 11111111111 11 111111111 11111 111 111 1111111111 111111,,111 1111111111 II 5 yr. 72.3 108.8 

2005 2006 2007 2008 2009 2010 2011 201 2 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 C VALUE LINE PUB. LLC I 4-26 
33.12 33.30 36.23 36.92 29.87 31.77 31.04 28.14 24.06 24.95 25.13 25.04 25.46 25.73 24.00 22.87 23.55 23.95 Revenues per sh 25.75 
6.10 6.02 6.76 6.44 6.06 6.33 5.87 5.87 5.25 5.77 6.08 6.59 6.80 7.64 7.83 8.08 8.55 9.00 "Cash Flow" per sh 10.75 
3.13 2.66 2.98 2.88 2.78 2.77 2.47 2.41 2.10 2.40 2.38 2.68 2.77 3.32 3.35 3.50 3.70 3.95 Earnings per sh A 4.75 
2.54 2.54 2.54 2.54 1.54 1.54 1.56 1.60 1.60 1.61 1.66 1.72 1.78 1.85 1.92 2.00 2.20 2.34 Div'd Oecl'd per sh • • 2.90 
4,63 4.99 6.96 9.75 7.51 4.66 4.50 5.49 5.87 7.66 8.12 8.78 9.05 9.56 9.92 13.02 14.40 11.70 Cap'I Spending per sh 12.75 

31.09 31.86 32.41 32.80 33.08 32.15 32.64 27.27 26.97 27.67 28.63 29.27 29.61 31.21 32.73 35.29 37.45 39.70 Book Value per sh c 47.25 
204.70 206.60 208.30 212.30 237.40 240,40 242.60 242.63 242.63 242.63 242.63 242.63 242.63 244.50 246.20 253.30 259.00 265.00 Common Shs Outst'g 0 280.00 

16.7 19.4 17.4 14.2 9.3 9.7 11.9 13.4 16.5 16.7 17.5 18.3 20.6 18.3 22.1 22.2 Bold figf res are Avg Ann'I P/E Ratio 18.0 
.89 1.05 .92 .85 .62 .62 .75 .85 .93 .88 .88 .96 1.04 .99 1.18 1.14 Value

1
Line Relative PIE Ratio 1.00 

4.9% 4.9% 4.9% 6.2% 6.0% 5.8% 5.3% 5.0% 4.6% 4.0% 4.0% 3.5% 3.1% 3.0% 2.6% 2.6% 
1st1niat,s Avg Ann'I Div'd Yield 3.4% 

CAPITAL STRUCTURE as of 12/31/20 7531 .0 6828.0 5838.0 6053.0 6098.0 6076.0 6177.0 6291.0 5910.0 5794.0 6100 6350 Revenues ($mill) 7200 
Total Debt $11576 mill. Due in 5 Yrs S2393 mill. 602.0 589.0 518.0 593.0 585.0 659.0 683.0 821.0 834.0 877.0 965 1045 Net Profit ISmill) 1360 
LT Debt $11078 mill. LT Interest S431 mill. 37.3% 36.9% 37.5% 38.9% 38.3% 36.7% 38.2% 22.4% 17.9% 15.0% 10.0% 10.0'1, Income Tax Rate 10.0% 
(LT in1erest earned: 3.5x) 
Leases, Uncapitalized Annual ren1als $9 mill. 5.6% 6.1% 7.1% 5.7% 5.1% 4.1% 5.6% 6.9% 5.8% 5.5% 5.0% 5.0% AFUOC % to Net Profit 4.0% 
Pension Assets,12120 S5510 mill. 45.3% 49.5% 45.2% 47.2% 49.3% 47.7% 49.2% 50.3% 52.1 % 55.0% 54.0% 53.5% Long-Term Debt Ratio 50.5% 

Oblig S5510 mill. 53.7% 49.4% 53.7% 51.7% 49.7% 51.3°/, 49.8% 48.8% 47.1 % 44.3% 45.5% 46.0% Common Eauity Ratio 49.0% 
Pfd Stock S142 mill. Pfd Div'd S6 mill. 14738 13384 12190 12975 13968 13840 14420 15632 17116 20158 21425 23000 Total Capital (SmlU) 27100 
807,595 sh. S3.50 to S5.50 cum. (no par), $100 18127 16096 16205 17424 18799 20113 21466 22810 24376 26807 29275 31050 Net Plant CSmill) 36700 stated val .. redeem. S102.176-S 110/sh.; 616,323 
sh. 4.00% to 6.625%, $100 par, redeem. $100- 5.6% 6.0% 5.6% 5.8% 5.3% 6.0% 6.0% 6.4% 6.0% 5.3% 5.5% 6.0% Return on Total Cap'I 6.0% 
S104.30/sh. 7.5% 8.7% 7.7% 8.7% 8.3% 9.1% 9.3% 10.6% 10.2% 9.7% 10.0% 10.0% Return on Shr. Equity 10.0% 
Common Stock 253,355,105 shs. as of 1/29/21 7.5% 8.8% 7.8% 8.7% 8.3% 9.2% 9.4% 10.7% 10.3% 9.7% 10.0'1, 10.0'1, Return on Com Eauitv • 10.0'/4 
MARKET CAP: $18 bill ion (Large Cap) 2.8% 3.0% 1.9% 2.9% 2.5% 3.3% 3.4% 4.8% 4.4% 4,2'/, 4.0% 4.0% Relained to Com Eq 4.0% 
ELECTRIC OPERATING STATISTICS 63% 66% 76% 67% 70% 64% 64% 56% 57% 57% 59% 59% All Div'ds to Net Prof 60% 

2018 2019 2020 BUSINESS: Ameren Corporation is a holding company formed Generating sources: coal, 67%; nuclear, 19%: hydro & other, 6%; 'lo Cll.Y~Reta15'1es(KVIH) +5.6 -3.5 -5.6 
A,g. Use(I.IV~ NA NA NA through the merger o( Union Electric and CIPSCO. Has 1.2 million purchased, 8%. Fuel costs: 22% of revenues. '20 reported deprec. 
A~IMusl ReYS.~r (C) NA NA NA electric and 127,000 gas customers in Missouri; 1.2 million electric rates: 3%-4%. Has 9,200 employees. Chairman, President & CEO: 
Caj)aclyaiPea\1 l•[ NA NA NA and 813,000 gas customers in Ill inois. Discontinued nonregulated Warner L. Baxter. Inc.: Missouri. Address: One Ameren Plaza, 1901 
Pe.kload,Somct,~!w) NA NA NA 
Anooa/ load F adO< ) NA NA NA power-generation operation in '13. Electric revenue breakdown: Chouteau Ave., P.O. Box 66149. St. Louis, Missouri 63166-6149. 
%Cl.lrigeCus1o<r,~ ()1~nd) NA NA NA residential , 43%; commerclal, 32%; industrial, 8%; other, 17%. Tel.: 31 4-621-3222. Internet: www.ameren.com. 

Foed Char~ C<w. r•I 313 307 291 Anleren's earnings w ill likely advance in this quarter. Ameren's goals are for in-

ANNUAL RATES Past Past Est'd '18-'20 at a solid pace in 2021. The company creases to be in a ra nge of 6%-8% a nnually 
ol change (per sh) 10 Yrs. 5 Yrs. to '24-'26 will benefit from a gas rate increase in II- (matching its target for earnings growth), 
Revenues -3.0% -.5% 1.0% linois and a full year 's effect of an electric with a payout ratio of 55%-70%. 
"Cash Flow"' 2.5% 6.5% 5.5 % tariff hike that took effect in Missouri in The company is issuin g equity to help 
Earnings 2.0% 8.0% 6.0% April. Electric s ales in Missouri should finance its cap ital budget. Ameren Dividends .5% 3.5% 7.0% 
Book Value -- 3.5% 6.0% benefit from a recovering economy. The raised $115 million in early 2021 to settle 

Cal· OUARTERLY REVENUES (S mill.) Full 
utility will earn a return on wind capacity a forward sale. The dividend-reinvestment 

endar Mar.31 Jun.30 Sep.30 Oec.31 Year that was placed into service in late 2020 a nd other stock plans should provide $100 

2018 1585 1563 1724 1419 6291.0 
and 2021. Our share-net estim ate is with- million annually. Also, the company plans 

2019 1556 1379 1659 1316 5910.0 in Ameren's t argeted r ange of $3.65-$3.85. to issue $150 million in 202 1 and $300 
2020 1440 1398 1628 1328 5794.0 A rate case was con clude d, and an oth- million each year from 2022 through 2025. 
2021 1600 1450 1700 1350 6100 er is u pcoming. Ameren Illinois was Th e Callaway n uclear unit is out of 
2022 1650 1500 1750 1450 6350 g ra nted a gas increase of $76 million, service. Ameren will spend about $65 mil-

Cal· EARNINGS PER SHARE A Full 
based on a 9.67% return on equity and a lion to r ep lace parts of the generator. This 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 52% common-equity ratio. New tariffs took matter is not expected to affect financial 

2018 .62 .97 1.45 .28 3.32 effect in January. Ameren Missouri plans results significantly, but bears watching in 
2019 .78 .72 1.47 .38 3.35 to file for electric and gas rate hikes by th e case the plant's expected return to service 
2020 . 59 .98 1.47 .46 3.50 end of this month. Rate relief in Missouri is delayed beyond early July . 
2021 .65 .90 1.70 .45 3.70 should help boost profits in 2022. Th e divide n d yie ld of this untimely 
2022 .70 .95 1.80 .50 3.95 Anleren gave stockh olders a p leasant equ ity is be low the u tility m ean. This 

Cal· QUARTERLY DIVIDENDS PAID • • Full 
s u rprise with a dividen d increase in was among a minority of utility issues to 

endar Mar.31 Jun.30 Seo.30 Dec.31 Year the first quarter. In rece nt years , the advance in price in 2020. The quotation 

2017 .44 .44 .44 .4575 1.78 
board of directors has boosted the dis- has retr eated in 2021, but the valuation 

2018 .4575 .4575 .4575 .475 1.85 bursement in the fourt h period. This oc- remains high. Total return potential is 

2019 .475 .475 .475 .495 1.92 curr ed in 2020, with a hike of $0.02 a good for the 18-month span, but unspec-
2020 .495 .495 .495 .515 2.00 share (4.0%) quarterly. The directors fo l- tacular fo r t he 3- to 5-year period . 
2021 .55 lowed with a raise of $0.035 a sha re (6.8%) Pa.ul E . Debbas, CFA March 12, 2021 

(A) Diluted EPS. Exel. nonrec. gain (losses): I May. (B) Div·ds paid late Mar., June, Sept., & I eq. in MO in '20: elec., none; in '11: gas, none; Company's Financial Strength A 
'05. (11e); '10, (S2.19); '11 , (32e); '12. (S6.42); Dec. • Div'd reinvest. plan avail. (C) Incl. in- in IL in '14: elec., 8.7%, in '21: gas, 9.67%; Stock's Price Stabflity 100 
'17, (63c); gain (loss) from disc. ops.: '13, tang. In '20: S5.97/sh. (D) In mill. (E) Rate earned on avg. com. eq., '20: 10.2%. Regula· Price Growth Persistence 80 
(92e); '15, 21c. Next earnings report due mid- base: Orig. cost depr. Rate allowed on com. tory Cl imate: MO, Average; IL, Below Average. Earnings Predictabflity 90 
C 2021 Value Line. Inc. All 1ights 1eseived. Factual malerial is obtained lrom sources believed lo be 1eliable and is provided without warranties ol any kind. -
THE PUBLISHEA IS NOT AESPONSIBLE FOA ANY ERRORS OR OMISSIONS HEREIN. Th~ publical~n o sir~!~ 101 subscriber's own, non-canmercial, internal use. No pan • • • ' • ; I I ' 
of it may be 1eproduced, resokj, stored or transrmlted in any printed, electronic or other form, or used for generating Of marketi"lg any printed or electronic publication. service or product 
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AMERICAN ELEC. PWR. NDQ-AEP l~~ftr 76.71 1~ino 16.3(~~::rii:i) ~\~I 0.76 ~'[o
0 4.0%_lilll 

TIMELINESS 4 Loweted31512i High: 37.9 41.7 45.4 51 .6 63.2 65.4 71.3 78.1 81.1 96.2 105.0 83.4 Target Pr~ic_e_R_a-ng_e_. 

1 
Low: 28.2 33.1 37.0 41.8 45.8 52.3 56.8 61.8 62.7 72.3 65.1 74.8 2024 2025 2026 

SAFETY Aa~ed3/17/17 LEGENDS 
- 0.67 , Dividends p sh 

TECHNICAL 3 Raised 3/12/21 divided by lnte<esl Rate f-+--l----+--+---+--+----+--+----4--=--_-_+--!--+--+---1--160 
- . . . RelalNe Price Strength ~ 

BETA .75 (1.00• Market) Ootioos: Yes 120 Shaded area indicates recession f--+---1----+--+---+--+----+- - 4+.-...:....i- --+---i----+_'-___ _;_ ___ -l--- -- -----4-100 
18-Month Target Price Range ·•"'"1

'
111 --r. " - - - - - - - - - - 80 

Low·High Midpoint(¾ toMid) I..,,,--__ ~ -- 1· ····'' ' 1~ / ·ii ·• 60 
/ .11., 11 I I 50 

~S6:::3·_;;S_:;136;::_.,,.,.:S1;:00~(30:,
0

::Y,):.._,=_.f.:.--j:--:::;;::;~c'i""j,'li'/., ,;;;;-'°,,,.e..:.•'':1''j-'-' .::''.!!1,:..._1''t---f--t---t--+--t--+--f-----t--t---f--f-- -f--40 
2024-26 PROJECTIONS r"+:':,".!!"''f-~-1"--+-·"_ 1' +---+---l----+--+--+---1--1---+-'---+--+---+---+---l----+-30 

Price Gain An~~~~al l•T' • ••• • .... ••••• 1 ........ ••••••••••• •••••• • ... : ·· • •••••••• ••••••••• ........ .. ••••••••• .. • •• •• •• 

High 110 (+45%) 13% I 2
0 

Low 90 (+15%) 8 % 15 
Institutional Decisions % TOT. RETURN 2121 ... I THIS YL AAFTH.' 

202020 302020 402020 Percent 24 :t:;:;::;!ijj:j::=:j:::;;::j:==±==::t==±=:::j;::::=±==b:::;:::j:==t:== STo<:K t10£X 1-10 Buy 496 471 562 h 16 1 yr. -13.2 50.1 
toSd 508 soa 471 s ares 1,11111 11 11, 1,11 .11 ,1, 1 .I .. I . 3 yr. 25.3 45.4 := 
H~'slOOO 366307 374667 369703 traded 8 111111111111•1111111111 1111111111111111111111 111 11 111111 1111111111111111111111 1111111111 1111 11111i1111ll1111 II 5yr. 42.7 108.8 
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 e vALUELINEPUB.LLCI: 4-26 

30.76 
5.96 
2.64 
1.42 
6.11 

23.08 
393.72 

13.7 
.73 

3.9% 

31.82 
6.67 
2.86 
1.50 
8.89 

23.73 
396.67 

12.9 
,70 

4.1% 

33.41 
6.80 
2.86 
1.58 
8.88 

25.17 
400.43 

16,3 
.87 

3.4% 

35.56 
6.84 
2.99 
1.64 
9,83 

26.33 
406,07 

13,1 
.79 

4.2% 

28.22 
6.32 
2.97 
1.64 
6.19 

27.49 
478.05 

10.0 
,67 

5.5% 

CAPITAL STRUCTURE as of 12/31/20 

30.01 
6.29 
2.60 
1,71 
5.07 

28.33 
480.81 

13.4 
.85 

4.9% 

Total Debt S33552 mill. Due in 5 Yrs S 13213 mill. 
LT Debt S28986 mill. LT Interest S1049 mill. 
Incl. S950.1 mill. securilized bonds. Incl. $289.1 
mill. finance leases. 
(LT interest earned: 2.8x) 
Leases, Uncapitalized Annual rentals $270.8 mill, 
Pension Assets-12/20 $5556.6 mill. 

Oblig $5544.5 mill. 
Pfd Stock None 

Common Stock 496,604,194 shs, 

MARKET CAP: $38 billion (Large Cap) 

31.27 30.77 31.48 34.78 33.51 33.31 31.35 32.84 31.49 30.04 31.35 31.30 Revenues per sh 
6.83 6.92 7.02 7.57 7.98 8.47 7.95 8.77 9.35 10.28 10.65 10.85 "Cash Aow" per sh 
3.13 2,98 3.18 3.34 3.59 4.23 3.62 3.90 4.08 4.42 4.65 4.90 Earnings per sh A 

1.85 1.88 1.95 2.03 2.15 2.27 2.39 2.53 2.71 2.84 3.00 3.17 Div'd Decl'd per sh 8 • 

5.74 6.45 7.75 8.68 9.37 9.98 11.79 12.89 12.43 12.72 15.45 15.65 Cap'I Spendingpersh 
30.33 31.37 32.98 34.37 36.44 35.38 37.17 38.58 39.73 41.38 43.60 47.35 Book Value per sh c 

483.42 485.67 487.78 489.40 491.05 491.71 492.01 493.25 494.17 496.60 504.00 530.00 Common Shs Oulst'g 0 

11.9 13.8 14,5 15,9 15.8 15.2 19.3 18.0 21.4 19.6 Bold fig res are Avg Ann'I PIE Ratio 
.75 .88 .81 .84 .80 .80 .97 .97 1.14 1.02 v,tu•Lin• Relative PIE Ratio 

5.0% 4.6% 4.2% 3.8% 3.8% 3.5% 3.4% 3.6% 3.1% 3.3% ••Un ates Avg Ann'I Div'd Yield 

15116 14945 15357 17020 16453 16380 15425 16196 15561 14918 15800 16600 Revenues (Smill) 
1513.0 1443.0 1549.0 1634.0 1763.4 2073.6 1783.2 1923.8 2019.0 2200.1 2325 2540 Net ProfittSmill) 
31.7% 33.9% 36.2% 37.8% 35.1% 26.8% 33.7% 5.8% .7% 1.9% 2.0% 2.0% lncomeTaxRate 
10.6% 11.2% 7.3% 9.0% 11.0% 8.0% 8.0% 10.7% 12.7% 9.7% 12.0% 12.0% AFUDC % to Net Profit 
50.7% 50.6% 51.1% 49.0% 49.8% 50.0% 51.5% 53.2% 56.1% 58.5% 59.0% 58.5% Long-Term Debt Ratio 
49.3% 49.4% 48.9% 51.0% 50.2% 50.0% 48.5% 46.8% 43.9% 41.5% 41.0% 41.5% Common Eouitv Ratio 
29747 30823 32913 33001 35633 34775 37707 40677 44759 49537 53925 60675 Total Capital ($mill) 
36971 38763 40997 44117 46133 45639 50262 55099 60138 63902 68625 73700 Net PlanttSmill) 
6.6% 6.1% 6.0% 6.3% 6.1% 7.2% 5.9% 5.9% 5.6% 5.6% 5.0% 5.0% Re1umonTotaICap'I 

10.3% 9.5% 9.6% 9.7% 9.9% 11.9% 9.8% 10.1% 10.3% 10.7% 10.5% 10.0% Return on Shr, Equity 
10.3% 9.5% 9.6% 9.7% 9.9% 11.9% 9.8% 10.1% 10.3% 10.7% 10.5% 10.0% RetumonComEauitv • 
4.2% 3.5% 3.7% 3.8% 3.9% 5.5% 3.2% 3.5% 3.4% 3.8% 4.0% 3.5% Retained to Com Eq 

35.00 
12.75 
6.00 
3.75 

14.00 
55.25 

550.00 
17.0 
,95 

3.7% 

19200 
3300 
2.0% 
8.0% 

60.0% 
40.0% 
75500 
85800 
5.5% 

11.0% 
11.0% 
4.0% 
64% ELECTRIC OPERATING STATISTICS 

%Cha'lleRe~ISales(l(WH) 20ig 20
2
1~ 20~~ f-B-U_S_IN..,_E_S_S_: A-m-'e-ri-ca_n_E_,le-c-tric_P...JowLe_r_C_om_pLa_n_y_ln-c.L(-AE_P_) __ tLhr-0-ug_h.....1._Pipe-li-ne-'-·o-S_; _co-'-m-m-e-rc-'ia-l -b-ar_ge...Lo_pe_r_a_tio-n-in-' 1-5.-G-eLne-ra-t1-·ng__.j 

A-i.lndirstUse(l.ll'lrll + NA ·NA NA 10 operating utilities, serves 5.5 million customers in Arkansas, sources not available. Fuel costs: 29% of revenues. '20 reported 

60% 63% 62% 61% 60% 54% 67% 65% 67% 65% 67% 67% All Div'ds to Net Prof 

A"llndust Re,s.~rK'l,li(c) NA NA NA Kentucky, Indiana, Louisiana, Michigan, Ohio, Oklahoma, Tennes· depreciation rates (utility): 2.0%-11.3%. Has 16,800 employees, 
~~·{t:,;~1 N) ~~ ~~ ~~ see, Texas, Virginia, & West Virginia. Has a transmission subsidi· Chairman, President & CEO: Nicholas K. Akins. COO: Lisa Barton. 
Arwla!Load Facto< ('.) NA NA NA ary. Electric revenue breakdown: residential , 43%; commercial, Inc.: New York, Address: 1 Riverside Plaza, Columbus. Ohio 
_%_Ctrange __ Cus_t_001_e~_ll'_ .. _rodJ ___ N_A __ +_._3 __ N_A 1-2_3°_1/._; _in_du_s_tri_al_, _18_0!.-'o;_w_h_o_le_sa_le_._1_0•_1 • .:...; _ot_he_r'-, _6'_Y,_. _so_ld_H_ou_s_to_n_4_3_2_15_·2_3_7_3._T_e_le:....ph_o_ne_:_6_14_-7_1_6-_1_000_. _ln_le_rn_e_t: _w_ww_._ae...:p_.c_o_m_. --l 

Fixed Charge Cov. (% I 

ANNUAL RATES 
of change (per sh) 
Revenues 
"Cash Flow" 
Earnings 
Dividends 
Book Value 

Past 
10 Yrs, 

4.0% 
4.0% 
5.0% 
4.0% 

254 234 243 
Past Est'd '1 8-'20 
5 Yrs. to '24-'26 
·1.0% 2.0% 
4.5% 5.0% 
4.0% 6.5% 
5.5% 5.5% 
3.0% 5.5% 

Cal- QUARTERLY REVENUES (S miU.) Full 
endar Mar.31 Jun.30 Sep.JO Dec.31 Year 
2018 4048 4013 4333 3801 16195 
2019 4056 3573 4315 3616 15561 
2020 3747 3494 4066 3610 14918 
2021 4100 3650 4300 3750 15800 
2022 4300 3850 4500 3950 16600 

Cal- EARNINGS PER SHARE A Full 
endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2018 .92 1.07 1.17 ,74 3.90 
2019 1.16 .93 1.48 .51 4.08 
2020 1.00 1.05 1.50 .87 4.42 
2021 1.15 1.10 1.60 .80 4,65 
2022 1.20 1.15 1.70 ,85 4,90 

Cal· QUARTERLY DIVIDENDS PAID e • Full 
endar Mar.31 Jun,30 Seo.30 Dec.31 Year 

2017 .59 .59 .59 .62 2.39 
2018 .62 .62 .62 ,67 2.53 
2019 ,67 ,67 .67 .70 2.71 
2020 .70 .70 .70 .74 2.84 
2021 ,74 

We think American Electric Power the state Supreme Court and will get 
will p ost solid earnings growth in reconsideration from the state commission. 
2021 and 2022. As usual, the company SWEPCO filed in Louisiana and Texas 
has multiple rate cases pending, so rate seeking increases of $93 million and $73 
relief will help. AEP a lso earns a return on million , respectively, based on a 10.35% 
investment in its extensive transmission ROE. In Kentucky, a $52 million tariff 
syste m. The company's transmission sub- hike took effect on January 14th, based on 
sidiary earned a return on equity of 9.9% a 9.3% ROE and a 43.3% common-equity 
last year, better than t he ROE of 9. 1 % for ratio. 
the utility operations as a whole. Our 2021 Two of AEP's utilities experienced a 
share-earnings estimate, which remains surge in gas and purchased-power 
$4.65, is at the midpoint of AEP's targeted costs during a cold spell in February. 
range of $4.55-$4.75, which management Th e preliminary estimates for Public Ser
boosted from $4.5 1-$4.71 upon reporting vice of Oklahoma and SWEPCO are a total 
fourth-quarter results in late February. of $1.2 billion. We assume the utilities will 
We look for further improvement, to $4.90, be able to recover these expenses through 
in 2022. (Note that the share count will the fue l-adjustment clause, but they will 
rise sharply next year due to the conver- have to work with the regulators to for
s ion of equity units and a large stock issu- mulate a plan for recovery, given the s ize 
ance that is planned. ) The company's goal of the costs. The utilities are considering 
for a nnua l earnings growth is 5%-7%, iss uing long-term debt in order to finance 
Rate cases are pending in several the power costs. 
states. In Ohio, AEP is trying to reach a This untimely but high-quality stock 
settlement in a case that saw the company has an average dividend yield for a 
request $41 million , based on a 10.15% re- utility. Total return potential is superior 
turn on equity and a 54.4% common-equity for t he next 18 months, and a cut above 
ratio. In Virginia, Appalachian Power ap- average for the 3- to 5 -year period . 
pealed an order (granting no increase) to Paul E. Debbas, CFA March 12, 2021 

(A) Diluted EPS. Exel. nonrec. gains (losses): I disc. ops.: ·os, 7e; '06, 2e; '08, 3e; '15, 58e; I In '20: S14.97/sh. (0) In mill. (E) Rate base: Company's Financial Strength A+ 
'05. (62c); '06, (20e); '07, (20e); '08, 40c; ' 10, '16, (1c). Next earnings report due earty May. various. Rates allowed on com. eq.: 9.3%- Stock's Price Stability 100 
(7e); ·11 , 89e; '12, (38c); '13, (14c); ·15, (B) Div'ds paid early Mar,, June, Sept, & Dec. 10.9%; earned on avg. com. eq., ·20: 11.0%. Price Growth Persistence 75 
(S2.99); '17, 26e; '19, (20e); gains (loss! from • Div'd reinvestment plan avail. (C) Incl. intang. Regulatory Climate: Average, Earnings Predictability 95 
0 2021 Value Line, Inc. All rights resenied. Fadual material is obtained from sources believed to be reliable and is provided wilhoul warranlies ol any kind. -
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is str~\ly lor subscnber's own, non-commercial, internal use. No part • t • · • : 11 • 
of ~ may be ,eproduced, resold. stored Of transmitted in any printed, eieeirof'VC or other form, or used for generating or marketing any printed or electronic p\bic.alion. seivice or product 



DUKE ENERGY NYSE-DUK 
I RECENT 

PRICE 

TIMELINESS 3 New 2/12/21 High: 55.8 66.4 71.1 75.5 

2 New611/07 
Low: 46.4 50.6 59.6 64.2 

SAFETY LEGENDS 

4 New2/12/21 
- 0.54 x Dividends p sh 

TECHNICAL . . . . ~~~e ~,~!es~~~~1~e 
BETA .85 (1.00 • Markel) 1-lor-3 Rev spll 7/12 

HI-Month Target Price Range 
°Etioos: Yes 

haded area indicates recession 

Low-High Midpoint(% to Mid) 

93 16 I PIE 22 5 erailing: 18.8) , RATIO , Median: 18.0 
87.3 90.0 87.8 91.8 91.4 
67.1 65.5 70.2 76.1 72.0 

RELATIVE 11 0 PIE RATIO I 

97.4 103.8 
82.5 62.1 
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DIV'D 4.2%-YLD 
94.6 Target Price Range 
87.6 2024 2025 2026 

320 

r- - -- - 200 
I/ 160 

/ 120 , 
100 

$64-S142 S103(10%) ~ -- ;:;- ,, ..... ., l.,....111' '1 , l'lr.1..,• ,,. ---. - -- --- 80 
·- /., .,,11,,,,' 

.. " 111 , ,11 ''1 
.. ., 

f'!:!1/ r 
2024-26 PRuJECTIONs 60 

Ann'I Total ... ::;n:i-' k"" 
,.,,.... .. , 

I Price Gain Return .. .... 40 
High 120 (+30°4 10% I ······ ...... . ... . ...... 
Low 90 (-5% 4 % 

........ ........ ·· . .......... .: ...... ··· .. .. 
. I I 

........ ··-··· % TOT. RETURN 1/21 
Institutional Decisions THIS VLARITH.' 

102020 202020 302020 STOCK NOEX -18 
Percent 15 • 

ll:::1111111:i1111, 

.. 
=t1 682 699 686 shares 10 -

,. 

, .. 11mm 

1 yr. -0.5 26.6 
1--

723 666 702 lraded 5 - ; iii iilll!lllilillll 11111111111111111 '" Ill 3 yr. 35.2 29.4 
1--

Hld'slOOO 473369 471851 464090 n111 11 111 11 llllllll l l 5 y,. 53.3 99.1 

2005 2006 12007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 '-' VALUE LINE PUB. LLC 4-26 
.. 25.32 30.24 31.15 29.18 32.22 32.63 27.88 34.84 33.84 34.10 32.49 33.66 33.73 34.21 31.40 32.40 33.30 Revenues per sh 36.50 
.. 7.86 8.11 7.34 7.58 8.49 8.68 6.80 8.56 9.11 9.40 9.20 10.01 10.49 12.13 11.05 12.70 13.35 "Cash Flow" per sh 15.50 
.. 2.76 3.60 3.03 3.39 4.02 4.14 3.71 3.98 4.13 4.10 3.71 4.22 4.13 5.07 4.05 5.15 5.45 Earnings per sh A 6.25 
.. .. 2.58 2.70 2.82 2.91 2.97 3.03 3.09 3.15 3.24 3.36 3.49 3.64 3.75 3.82 3.90 3.98 Div'd Oecl'd per sh 8 • 4.25 
.. 8.07 7.43 10.35 9.85 10.84 9.80 7.81 7.83 7.62 9.83 11.29 11.50 12.91 15.17 15.50 14.80 14.60 Cap'I Spending per sh 14.00 
.. 62.30 50.40 49.51 49.85 50.84 51.14 58.04 58.54 57.81 57.74 58.62 59.63 60.27 61.20 60.65 61.95 63.40 Book Value per sh c 68.75 
.. 418.96 420.62 423.96 436.29 442.96 445.29 704.00 706.00 707.00 688.00 700.00 700.00 727.00 733,00 764.00 764.00 764.00 Common Shs Ou1s1'g 0 764.00 
.. .. 16.1 17.3 13.3 12.7 13.8 17.5 17.4 17.9 18.2 21 .3 19.9 19.4 17.7 21.7 Bold fig res are Avg Ann'I PIE Ratio 17.0 
.. .. .85 1.04 .89 .81 .87 1.11 .98 .94 .92 1.12 1.00 1.05 .94 1.10 v,, .. Line Relative PIE Ratio .95 
.. .. 4.4% 5.2% 6.2% 5.7% 5.2% 4.7% 4.4% 4.3% 4.3% 4.3% 4.2% 4.5% 4.2% 4.4% 

estin !ates 
Avg Ann'I Div'd Yield 4.0% 

CAPITAL STRUCTURE as of 9/30/20 14529 19624 24598 23925 23459 22743 23565 24521 25079 24000 24750 25450 Revenues {$mill) 27800 
Total Debt $64143 mill. Due in 5 Yrs S21030 mill. 1839.0 2136.0 2813.0 2934.0 2854.0 2560.0 2963.0 2928.0 3755.0 3080 4065 4255 Nel Profit fSmilll 4880 
LT Debt S56049 mill. LT Interest $2186 mill. 31.3% 30.2% 32.6% 30.6% 32.2% 31.0% 30.4% 14.2% 12.7% 9.0% 12.0% 12.0'/4 Income Tax Rate 12.0% 
Incl. $969 mill. capitalized leases. 

23.2% 22.3% 8.8% 7.2% 9.2% 11.7% 12.3% 13.0% 7.9% 11.0% 8.0% 8.0% AFUDC % to Net Profit 8.0% (LT interes1 earned: 2. 7x) 
Leases, Uncapitalized Annual ren1als $268 mill. 45.t% 47.0% 48.0% 47.7% 48.6% 52.6% 54.0% 53.8% 54.0% 53.5% 54.0% 54.5% Long-Term Debt Ratio 55.0% 
Pension Assets-12/19 $8910 mill. 54.9% 52.9% 52.0% 52.3% 51.4% 47.4% 46.0% 46.2% 44.1% 44.5% 44.5% 44.0% Common Eaultv Ratio 43.5% 

Oblig $8231 mill. 41451 TT307 79482 78088 77222 86609 90774 94940 101807 103825 106900 110225 Total Capital (Smitl) 121600 
Pfd Stock $1962 mill. Pfd Oiv'd $58 mill. 42661 68558 69490 70046 75709 82520 86391 91694 102127 108475 114050 119175 Nel Plant f$mlnl 132200 
40 mill. shs. 5.75%, cum., S25 liq. value, 

5.6% 3.6% 4.6% 4.8% 4.8% 4.0% 4.3% 4.2% 4.8% 4.5% 5.0% 5.0% Return on Total Cap'I 5.0% redeemable at $25.50 prior to 6115/24; 1 mill. shs. 
4.875%, cum., $1000 liq. value. 8.1% 5.2% 6.8% 7.2% 7.2% 6.2% 7.1% 6.7% 8.0% 8.0% 8.0% 8.0% Return on Shr. Equity 8.5% 
Common Stock 735,958,560 shs. as of 10/31/20 8.1% 5.2% 6.8% 7.2% 7.2% 6.2% 7.1% 6.7% 8.3% 8.0% 8.0% 8.5% Return on Com Equity • 8.5% 
MARKET CAP: $69 billion (Large Cap) 2.2% .9% 1.5% t.7% t.5% .6% 1.2% 1.0% 2.4% 2.0% 2.0% 2.0% Retained to Com Eq 2.5% 
ELECTRIC OPERATING STATISTICS 72% 82% 78% 76% 79%. 91% 83% 84% 71% 77% 76% 74% All Div'ds to Net Prof 70% 

2017 2018 2019 BUSINESS: Duke Energy Corporation is a holding company for u1il- residential, 44%: commercial. 28%; indus1rial, 14%; other, 14%. 
%~ Re~:I Sales (l<WH) -2.0 +3.9 -.9 
Avg.I Use(lfl~ 2914 2953 2934 ities with 7.6 mill. elec. cus1omers in NC, FL. IN. SC, OH, & KY, and Generaling sources: gas. 29%; nuclear, 29%: coal, 22%: other, 1 %: 
A,g. lndust Revs. t ,Ii (t) NA NA NA 1.6 mill. gas customers in OH, KY, NC, SC, and TN. Owns inde· purchased, 19%. Fuel costs: 30% of revs. ·19 reported deprec. ra1e: 
CapacayatPea\ ( l NA NA NA penden1 power plants & has 25% stake in National Me1hanol in 3. 1%. Has 28,800 employees. Chairman, Presiden1 & CEO: Lynn J. 
Peak l oad, Soolmer !•J NA NA NA Saudi Arabia. Acq·d Progress Energy 7112; Piedmont Natural Gas Good. Inc.: DE. Address: 550 Sou1h Tryon Sl., Chartotte. NC Allnual loadFactor /4) NA NA NA 
% ~ Cusk.cnas (avg.) +1.3 +1.4 +1.5 10/16: discontinued mos1 in1'1 ops. in '16. Elec. rev. breakdown: 28202-1803. Tel.: 704-382-3853. Internet: www.duke-energy.com. 

Fixed Charge Cov. (%1 272 218 233 We have reinstated the Timeliness ROE for the remainder. The company ex-

ANNUAL RATES Past Past Est'd ' 17·'19 
rank of Duke Energy stock. In Novem- pects to take a $1 billion pretax charge 

oi change (per sh) tO Yrs. 5 Yrs. to '24-'2fi her, we suspended the rank due to take- against fourth-quarter results , which is in -
Revenues 1.0% 1.0% 1.0% over speculation stemming from a report eluded in our earnings presentation. 
"Cash Flow·· 3.5% 6.0% 5.0% in The Wall Street Journal t hat NextEra Profits should return to a more-
Earnings 3.0% 2.5% 5.0% Energy h ad approached Duke about a typical level in 2021 and 2022. Without Dividends 3.0% 3.0% 2.5% 
Book Value 2.0% 1.0% 2.0% deal. This led to a 7% rise in the stock this item, we figure Duke would have 

Cal- QUARTERLY REVENUES ($ mill.) Full 
price that day, but since no transaction earned $5.10 a share last year. In 2021, 

endar Mar.31 Jun.30 Seo.30 Dec.31 Year has emerged, we reinstated the rank. the company should benefit from rate re-

2018 6135 5643 6628 6115 24521 Duke has announced an asset sale. lief and the absence of the coal ash charge. 

2019 6163 5873 6940 6103 25079 The company agreed to sell a 19.9% stake However, dilution from a $2.5 billion for-

2020 5949 5421 6721 5909 24000 in its Indiana utility for $2.05 billion in ward equity sale, which was settled in late 
2021 6200 5650 6850 6050 24750 cash in two phases, in the second quarter 2020, will be a negative factor. Additional 
2022 6350 5800 7100 6200 25450 of 2021 and by January of 2023 . This re- rate relief should produce bottom-line 

Cal, EARNINGS PER SHARE A Full 
quires approval of the Federal Energy growth in 2022. Our figures do not reflect 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year Regulatory Commission. The proceeds the pending deal with Duke Indiana. 

2018 1.17 .71 1.63 .61 4.13 would replace the $1 billion of equity Duke Duke reached a settlement in Florida. 
2019 1.24 1.12 1.82 .89 5.07 planned to add in 2021 and 2022 and be If a pproved by t he regulators, rates will be 
2020 1.24 1.08 1.74 d.01 4.05 used for capital spending. Duke expects its raised by $67 million , $49 million, and $79 

2021 1.25 1.10 1.80 1.00 5.15 long-term average annual earnings growth million in 2022, 2023, and 2024, respec-
2022 1.35 1.15 1.90 1.05 5.45 r ate to rise from 4 %-6% to 5 %-7% . tively, based on a 9.85% ROE and a 53% 

Cal· QUARTERLY DIVIDENDS PAID 8 • Full 
The company reached a settlement re- common-equity ratio. A ruling is expected 

endar Mar.31 Jun.30 Seo.30 Dec.31 Year garding the regulatory treatme nt of in the second quarter. 

2017 .855 .855 .89 .89 3.49 
coal ash remediation costs. If this is ap- The stock has an above-average divi-

2018 .89 .89 .9275 .9275 3.64 proved by the North Carolina commission, dend yield for a utility. However, divi-

2019 .9275 .9275 .945 .945 3.75 Duke will write oIT $1 billion of these dend growth potential through 2024-2026 

2020 .945 .945 .965 .965 3.82 costs, and will earn a return on equity that is half the industry norm. 
2021 .965 is 1.5 percentage points below its a llowed Paul E. Debbas, CFA February 12, 2021 

(A) Dil. EPS. Exel. nomec. losses: '12, 70e: I report due earty May. (B) Div'ds paid mid-Mar .. , Rate all'd on com. eq. in '18 in NC: 9.9%; in ·19 Company's Financial Strength A 
'13, 24c; '14, 67c; '17, 15e: '18, 41c: '20, June, Sept., & Dec. • Div'd reinv. plan avail. in SC: 9.5%; in '20 in FL: 9.5%-11.5%; in '20 in Stock's Price Stability 95 
S2.21 ; losses on disc. ops.: '14, 80c; '16, 60c; (C) Incl. intang. In '19: 544.37/sh. (0) In mill., IN: 9.7%; earn. on avg. com. eq., ·19: 8.3%. Price Growth Persistence 40 
'18 EPS don't sum due to rounding. Next egs. adj. for rev. split. (E) Rate base: Net orig. cost. Reg. Clim.: NC, SC Avg.; OH, IN Above Avg. Earnings Predictability 95 
0 2021 Value Line, Inc. All rights reserved. Factual material is obtained horn SOIJfces believed to be reliable and is provided without warranUes of any kind. 
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publicaloo is slr~I~ 10< subscriber's own, non<ommercial. ~lernal use. No part •11 
of ii may be reproduced, resold, stored or transmitted in any printed, eledronic or other lorm, or used for generaling or marketing any prin1ed or eleetrontc: put)licalion, service or prodixt. 
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EDISON INTERNAT'L NYSE-EIX 
l RECENT 

PRICE 59 84 I PIE 14 0 erailing: 34,8) , RATIO , Median: 15.0 

TIMELINESS 3 Lowuedl/22121 High: 39.4 41.6 48.0 54.2 68.7 69.6 78.7 83.4 71.0 

3 Lowered 11/23118 
Low: 30.4 32.6 39.6 44.3 44.7 55.2 58.0 62.7 45.5 

SAFETY LEGENDS 

5 Lowered4'9121 
- 0.10 x o~~ends p sh 

TECHNICAL .... ~~:i/~r: eriii!n~f~e 
BETA .95 (1.00- Market) ~tiOns: Yes 

18-Month Target Price Range 
haded area indicates recession 

Low-High Midpoint(% to Mid) 
,or , ... ,~ .. ~ 

$45-$116 $81 (35%) •1 1 • 11 · I 

2024-26 t'HUJECTIONS 11 ," l•'I , .. , --,r 'I"' 7 Ann'I Total II "°::t!!l: 1 1•11,,•1' .. 
Price Gain Return 'I"- - .u•••• 

... . .. . ···· ..... ····· .......... 
High 100 !+65%! 17% 

... ........ ... 
Low 65 +1 0% 7% 
Institutional Decisions 

202020 302020 4021120 Percent 30 

:~~ 294 269 303 shares 20 
264 264 238 traded 10 TT.T .~ rr r 

Hld's{OOO 329959 334110 329568 !llrrrrrr ,llll lloll """ '"' llflfrrrrrr l l llrrr r,rr rrlll lrir rr lll lrrrir 111111111 

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 

36.38 38.74 40.25 43.31 37.98 38.09 39.16 36.41 38.61 41.1 7 35.37 36.43 37.81 38.85 
6.99 7.25 7.60 8.08 7.96 8.41 9.03 9.63 8.80 9.95 10.35 10.43 11.03 4.69 
3.34 3.28 3.32 3.68 3.24 3.35 3.23 4.55 3.78 4.33 4.15 3.94 4.51 d\.26 
1.02 1.10 1.18 1.23 1.25 1.27 1.29 1.31 1,37 1.48 1.73 1.98 2.23 2.43 
5.73 7.78 8.67 8.67 10.07 13.94 14.76 12.73 11.05 11.99 12.97 11.46 11.75 13.84 

20.30 23.66 25.92 29.21 30.20 32.44 30.86 28.95 30.50 33.64 34.89 36.82 35.82 32.1 0 
325.81 325.81 325.81 325.81 325.81 325.81 325.81 325.81 325.81 325.81 325.81 325.81 325.81 325.81 

11.7 13.0 16.0 12.4 9.7 10.3 11.8 9.7 12.7 13.0 14.8 17.9 17.2 .. 

.62 .70 .85 .75 .65 .66 .74 .62 .71 .68 .75 .94 .87 .. 

2.6% 2.6% 2.2% 2.7% 4.0% 3.7% 3.4% 3.0% 2.8% 2.6% 2.8% 2.8% 2.9% 3.8% 

CAPITAL STRUCTURE as of 12131/20 12760 11862 12581 13413 11524 11869 12320 12657 
Total Debt $23059 mill. Due in 5 Yrs $7726 mill. 1112.0 1594.0 1344.0 1539.0 1480.0 1422.0 1603.0 d290.0 
LT Debt $19632 mill. LT Interest $891 mill. 25.7% 14.3% 25.2% 22.4% 6.6% 11.1% 5.()% --
(LT interest earned: 1.3x) 
Leases, Uncapitalized Annual rentals $39 mill. 14.8% 8.5% 7.8% 5.8% 8.0% 6.8% 7.2% --
Pension Assets-12/20 S4171 mill. 55.3% 45.2% 45.7% 44.1'/, 45.0% 41 .8% 45.6% 53.6% 

Oblig $4476 mill. 40.6% 46.2% 46.2% 47.2% 46.7% 49.2% 45.8% 38.3% 
Pfd Stock $1901 mill. Pfd Dlv'd S106 mill. 24773 20422 21516 23216 24352 24362 25506 27284 
350,000 sh. 6.25%, $1000 liq. value; 638,020 sh. 32116 30273 30455 32981 35085 37000 39050 41348 
5.0%-5.75%. S2500 liq. value, all cumulative. 

6.0% 8.9% 7.3% 7.7% 7.1% 6.9% 7.3% .1% 

Common Stock 379,283,328 shs. 10.0% 14.2% 11.5% 11.9% 11.1% 10.0% 11.6% NMF 
as of 2/18/21 10.5% 15.9% 12.5% 13.0% 12.0% 10.8% 12.7% NMF 
MARKET CAP: $23 bill ion (Large Cap) 6.3% 11.4% 8.t% 8.8% 7.2% 5.6% 6.6% NMF 
ELECTRIC OPERATING STATISTICS 43% 32% 40% 37% 44% 53% 52% NMF 

2018 2019 2020 BUSINESS: Edison lnterna1ional (forme~y SCECorp) is a holding 
%~Reta1Sales(Kl'IH) -.4 -2.7 +.7 
Avg. I tUse (MVlrlilv, 667 657 589 company tor Southern California Edison Company (SCE), which 
Avg.lroiutRe,s.l:;r !H(c) NA NA NA supplies electricily to 5.2 mill. customers in a 50,000-sq.-mi. area in 
Capac.!yatPea ( •~ NA NA NA central, coastal, & southern CA (excl. Los Angeles & San Diego). 
Peakload, $u,1'f1 w) 23766 22009 23133 
Arroal Load Factor(%) 48.0 49.6 46.7 Edison Energy is an energy svcs. co. Disc. Edison Mission Energy 
% Change Cuslooiers (yr-u~ +.6 +.5 +.6 (independent power producer) in ·12. Elec. rev. breakdown: resi-

FtteoCllargeC<tl.('.4) NMF 172 NMF Edison lnternational's utility subsidi-

ANNUAL RATES Past Past Est'd '18-'20 
ary is awaiting on order on its gene ral 

of change (per sh) 10 Yrs. 5Yrs. to '24-'26 rate case. Southern California Edison is 
Revenues -1.0% -1.0% 3.5% seeking rate increases of $1.3 billion for 
"Cash Flow" -1.0% -5.5% 10.5% 2021 (which will be retroactive to the start 
Earnings -8.0% -18.5% NMF of the year), followed by hikes of $452 mil-Dividends 7.0% 10.5% 3.5% 
Book Value 1.5% 1.5% 4.5% lion a nd $524 million in 2022 and 2023, 

Cat. QUARTERLY REVENUES ($ mill.) Full 
respectively. SCE is asking for approval of 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year a capita l program that includes grid mod-

2018 2564 2815 4269 3009 12657 
ernization expenditures. When the Califor-

2019 2824 2812 3741 2970 12347 nia Public Utilities Commission (CPUC) 

2020 2790 2987 4644 3157 13578 will issue its decision is unknown. Edison 
2021 2900 3100 4800 3200 14000 Internationa l will not provide earnings 
2022 3100 3250 5050 3350 14750 g uidance until it receives an order on this 

Cal· EARNINGS PER SHARE A Full 
matter. Separately, SCE has filed for 

endar Mar.31 Jun.30 Sep.30 Oec.31 Year recovery of incremental wildfire mitigation 

2018 .82 .84 1.57 d4.49 d1.26 
costs and grid safety and resiliency costs. 

2019 .64 1.57 1.35 .45 d4.49 As of year-end 2020, these amounted to 
2020 .50 .85 d.76 1.13 1.72 more than $ 1.1 billion of capital costs a nd 
2021 .65 1.10 1.40 .95 4,10 operating expenses. 
2022 .70 1.15 1.50 1.00 4.35 We think earnings will wind up much 

Cal· QUARTERLY DIVIDENDS PAID 8 • Full 
higher this year after a depressed re-

endar Mar.31 Jun.30 Sen.30 Oec.31 Year suit in 2020, with further improve-

2017 .5425 .5425 .5425 .5425 2.17 
ment likely in 2022. In each of the past 

2018 .605 .605 .605 .605 2.42 three years, the company has taken 

2019 .6125 .6125 .6125 .6125 2.45 charges for estimated liabilities stemming 
2020 .6375 • 6375 .6375 .6375 2.55 from wildfires a nd mudslides in 2017 and 
2021 .6625 2018. These reduced earnings by $2.34 a 
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RELATIVE O 63 DIV'D 4.5%_lilll PIE RATIO I YLD 

76.4 78.9 63.6 Target Price Range 
53.4 43.6 53.9 2024 2025 2026 

200 
160 

I 
100 
80 

., l'.!Wf!j" ---- - ----- 60 
11111 I ni 50 
I 40 

I I 30 
/ • .. :- ~20 

····- % TOT. RETURN 3121 .. lltlS YL MtnH.' 
STOCK tlDEX -1 yr. 11 .9 99.7 -,. 3 yr. 3.9 51.6 -

1111111ll1' 1111111111111 5 yr. -2.3 100.0 
2019 2020 2021 2022 o VALUE LINE PUB. LLC 4-26 

34.11 35.83 36.35 38.30 Revenues per sh 44.50 
9.15 7.94 10.60 11.20 "Cash Flow" per sh 13.25 
3.98 1.72 4.10 4.35 Earnings per sh A 5.25 
2.48 2.58 2.68 2.78 Div'd Decl'd per sh B • 3.10 

13.47 14.47 14.30 13.75 Cap'I Spending per sh 14.25 
36.75 37.08 38.90 40.50 Book Value per sh c 46.50 

361.99 378.91 385.00 385.00 Common Shs Oulsl'g 0 385.00 
16.7 34,9 Bold fig res • re Avg Ann'I PIE Ratio 15.5 
.89 1.81 Value; Une Relative PIE Ratio .85 

3.7% 4.3% 
estir, ates Avg Ann'I Div'd Y"teld 3.8% 

12347 13578 14000 14750 Revenues ($mill) 17100 
1477.0 775.0 1735 1845 Net Profit /Smill} 2235 

-- -- NlolF Nil Income Tax Rate Nil 
11.1% 22.5% 10.0% 9.0% AFUDC % to Net Prom 8.0% 
53.5% 55.2% 54.5% 55.0% Long-Term Debt Ratio 58.0% 
39.9% 39.5% 37.5% 37.0% Common Eaulty Ratio 36.0% 
33360 35581 39700 41875 Total Capital ($mill) 50100 
44285 47839 50850 53500 Net Plant /Smill) 61100 
5.6% 3.4% 5.5% 5.5% Return on Total Cap'I 6.0% 
9.5% 4.9% 9.5% 10.0% Return on Shr. Equity 10.5% 

10.2% 4.6% 10.5% 11.0% Return on Com Eauitv E 11.5% 
4.1% NMF 3.5% 4.0% Retained to Com Eq 5.0% 
63% NMF 68% 67% All Div'ds to Net Prof 61% 

dential, 42%; commercial, 40'/,: industrial, 4%; other, 14%. Genera-
ting sources: nuclear, 8%; gas, 5%; hydro, 4%; purchased, 83%. 
Fuel costs: 36% of revs. '20 reported depr. rate: 3.6%. Has 13,400 
empls. Chairman: William P. Sullivan. Pres. & CEO: Pedro J. Piz-
zaro. Inc.: CA. Address: 2244 Walnut Grove Ave .. P.O. Box 976, 
Rosemead, CA 91770. Tel.: 626-302-2222. Web: www.edison.com. 

sha re las t year, $0.46 a share in 2019, and 
$5.60 a share in 2018. We a ssume no such 
charge this year. Rate relief should help 
each year, too. Note, though , that the utili-
ty incurs $0.16 a sh are of quarterly costs 
for the amortization of its wildfire insur-
ance fund expenses. 
The company is issuing equity to fi. 
nance its wildfire liability costs. In 
March , Edison International sold $ 1.25 bi!-
lion of preferred stock. M a nagement ex-
pect s to issue an additional $375 million of 
common or preferred equity this year. So 
far , SCE has resolved $4.1 billion (66%) of 
t he insurance claims for its estimated $6.2 
billion of wildfire liabilities. The u t ility 
believes its insurance has been exhausted, 
a nd will seek recovery of its pruden t ly in-
curred costs in excess of insura nce from 
the CPUC. 
This stock has an above-average divi-
d end yield, even for a u tility. Total re-
t urn potential is attractive for t he 18-
month and 3 - to 5-year periods. However, 
investors must be willing to accept the 
risks surrounding past a nd pote ntia l wild-
fire and mudslide lia bilities . 
Paul E. Debbas, CFA April 23, 2021 

(A) Dil. EPS. Exel. nonrec. gains (losses): '09, 1 ·13, 11c; '14, 57e; '15, 11e; ' 18, 10c. '19 EPS I Incl. def'd charges. In '20: $18.79/sh. (D) In Company's Financial Strength B+ 
(64e); '10, 54c; '11 , (S3.33); '13, ($1.12); '15, don't sum due to chng. in shs. Next earnings mill. (E) Rate base: net orig. cost. F\a1e all'd on Stock's Price Stability 75 
(Sl.18); '17, (S1.37): '18, (15e); ·19, (21c); ·20, report due late Apr. (B) Div'ds paid late Jan.. com. eq. in ·20: 10.3%; earned on avg. com. Price Growth Persistence 45 
25e; gains (loss) lrom disc. ops.: ' 12, ($5.11 ); Apr., July, & Oct.• Div·d reinv. plan avail. (C) eq., '20: 4.7%. Regulatory Climate: Average. Earnings Predictability 5 
C 2021 Value Line. Inc. All rtts reserved. Faclual ma1erial is obtained lrorn sources bel~ved lo be rel"1ble and is prov~ed wi1hout warranties of any kind. -
THE PUBLISHER IS NOT RESP NSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publ~1<>n ~ strict~ lor subscriber's own. non-<:ommerc.'11. internal use. No pM • • • • • ; I I ' -
of ii may be reproduced, resoid, slored or transmitted many pnoted, electronic or 01her fo,m, °' used for generating or marl(eting any printed or electronic pubkalion, service or product 
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I--E]If_R--'G'--Y--'C:.......::Q]:..;.,...r,:.........;_:_~~~1Re_ce_NT _8J_I6JP_/E _ 11JiTr-ailin-
9:12_.1)-1-RE_LAnv_e iiio_1V'o_!,_Lo10 _ _ _ r. NYSE-ETR PRICE , RATIO , Median: 13,0 PIE RATIO , YLO /( 

TIMELINESS 4 Lowered2/5/2l High: 84.3 74.5 74.5 72.6 92.0 90.3 1 82.1 87.9 90.8 122.1 135.5 100.1 Target Price Range 
._,L~o~w~: ~~68~-~7~~5~7-~6~-'61 .6 60.2 60.4 61.3 65.4 69.6 71.9 83.2 75.2 86.8 2024 2025 2026 

SAFETY 2 Ra~ed 12113/19 LEGENDS 

TECHNICAL 3 Ra~ed 3112121 - ~~~ iivtr::,r t,,. f--+---+---+--+-----+--+----l---+---f----+---+---+--+----+-200 
-. - - Relalive Price Slrenglh f--+--+----+--+----+--+---l--+ --f-,,~ -+--+----+==+,-=..,+ 160 

BETA .95 (1.00 = Markel) 0,,loos: Yes ~ • • • • • • • • • • • 
Shaded area indicates recession 

1
,11, II _ .. rt l , ~ 

~~w~~;: r;~=~i:;:~et:~~ i~·,;":;1·

1 
.. r-t--'llr'ii"J~-±-;;;r.iv~:;-------7h;u;,,!!:!11!:I:Jik?,+.rF.i'~-b=-+-''li~~~ ·t1 '=="~7f~ ll>'--f'1 •!.--t--+--t-·-·_·_·_· t-·-·_·_·_·t !~o 

•1t u Ill 1 1 1 '1 111 •111 1' ,,,.).Y.11,_. ,11 11 1,1 , .. 1 1.111\
1111 111 , ,. r---...----

S68-S157 $113 (30%) ••• 1 ~ 
2024-26 PROJECTIONS -- ••• I 40 

Price Gain An~~~~al - •••••• • •••••••••• •• •• 30 

r~~ lf8 1:~g:z1 mz ...... __ .. ....... ·,· .......... , ....... ... . .. ····· .. ,...... ...... % TOT. RETURN 2/21 -20 

Institutional Decisions '"" v, •• rtH: 

10 Buy 20~~~ 30
:~ ~~ Percen1 30 +-,--+---+--+--...;.--.;...--,--+--,.--..,..--+---+---I 1 yr. ~;':,; ":.~ .. 

1os.l 315 303 276 sh~reJ 2g or,11 11 '- , l,1 " :1 T 3yr. 27.4 45.4 
Hld"slOOOl 173722 173339 174980 Ira e 1 111111 1111, 111 11111111 !1111111111 1111111 111 11111111 11111 11111111111 1111 1111 111 11111111111 111 111111 111 11111111111 II Syr. 46.5 108.8 
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 C> VALUE LINE PUB. LLC 24-26 

46.61 53.94 59.47 69.15 56.82 64.27 63.67 57.94 
8.18 10.69 11.73 12.89 13.29 16.54 17.53 15.98 
4.40 5.36 5.60 6.20 6.30 6.66 7.55 6.02 
2.16 2.16 2.58 3.00 3.00 3.24 3.32 3.32 
6.72 9.44 10.29 13.92 12.99 13.33 15.21 18.18 

35.71 40.45 40.71 42.07 45.54 47.53 50.81 51.73 
216.83 202.67 193.12 189.36 189.12 178.75 176.36 I m .81 

16.3 14.3 19.3 16.6 12.0 11 .6 9.1 11.2 
.87 .77 1.02 1.00 .80 .74 .57 .71 

3.0% 2.8% 2.4% 2.9% 4.0% 4.2% 4.9% 4.9% 

11229 10302 
1367.4 1091.9 
17.3% 13.0% 
8.9% 11.9% 

52.2% 55.8% 
46.4% 42.9% 
19324 21432 
25609 27299 
8.5% 6.4% 

14.8% 11.5% 
15.0% 11.6% 
8.4% 5.2% 
45% 56% 

Faed Charge COY. 1%1 NMF 165 202 
ANNUAL RATES Past Past Est'd '18-'20 
of change (per sh) tOYrs. 5Yrs. to'2•F26 
Revenues -1.5% ·4.0% .5% 
"Cash Flow·· 2.0% .. 4.5% 
Earnings . . 3.0% 3.0% 
Dividends 1.5% 2.0% 4.5% 
Book Value 1.0% -1.0% 5.0% 

Cal· QUARTERLY REVENUES ($ mill.) Full 
endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2018 2724 2669 3104 2512 11009 
2019 2610 2666 3141 2462 10878 
2020 2427 2413 2904 2370 10114 
2021 2600 2500 2900 2300 10300 
2022 2700 2600 2900 2300 10500 
Cal· EARNINGS PEA SHARE • Full 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2018 .73 1.34 3.42 .39 5.88 
2019 1.32 1.22 1.82 1.94 6.30 
2020 .59 1.79 2.59 1.93 6.90 
2021 1.15 1.50 2.60 .70 5.95 
2022 1.25 1.60 2.75 .75 6.35 
Cal· QUARTERLY DIVIDENDS PAID 8 • t Full 

endar Mar.31 Jun.30 Seo.30 Dec.31 Year 
2017 .87 .87 .87 .89 3.50 
2018 .89 .89 .89 .91 3.58 
2019 .91 .91 .91 .93 3.66 
2020 .93 .93 .93 .95 3.74 
2021 .95 

63.86 69.71 64.54 60.55 61.35 58.23 
16.25 17.68 17.71 18.72 16.70 16.50 
4.96 5.77 5.81 6.88 5.19 5.88 
3.32 3.32 3.34 3.42 3.50 3.58 

15.73 14.82 16.79 17.28 22.07 22.45 
54.00 55.83 51.89 45.12 44.28 46.78 

178.37 1i9.24 178.39 179.13 180.52 189.06 
13.2 12.9 12.5 10.9 15.0 13.8 
.74 .68 .63 .57 .75 .75 

5.1% 4.5% 4.6% 4.6% 4.5% 4.4% 

11391 12495 11513 10846 11074 11009 
904.5 1060.0 1061.2 1249.8 950.7 1092.1 

26.7% 37.8% 2.2% 11.3% 1.8% .. 
10.1% 9.3% 7.4% 8.1% 14.7% 17.5% 
55,1% 54.9% 57.8% 63.6% 63.6% 63.2% 
43.6% 43.8% 40.8% 35.5% 35.5% 35.9% 
22109 22842 22714 22777 22528 24602 
27882 28723 27824 27921 29664 31974 
5.4% 6.0% 6.0% 6.9% 5.7% 5.8% 
9.1% 10.3% 11.1% 15.1% 11.6% 12.0% 
9.2% 10.4% 11.2% 15.2% 11.7% 12.2% 
3.0% 4.4% 4.8% 7.7% 3.9% 4.9% 
68% 58% 58% 50% 68% 61% 

54.63 50.51 
17.19 18.21 
6.30 6.90 
3.66 3.74 

21.72 24.52 
51.34 54.56 

199.15 200.24 
16.5 15.3 
.88 .78 

3.5% 3.6% 

10879 10114 
1258.2 1406.7 

1.8% NMF 
16.7% 12.2% 
62.0% 65.5% 
37.1% 33.7% 
27557 32386 
35183 38853 
5.9% 5.6% 

12.0% 12.6% 
12.1% 12.7% 
5.2% 5.9% 
58% 55% 

50.75 
17.95 
5.95 
3.86 

17. 15 
57.45 

203.00 

50.95 
18.95 
6.35 
4.08 

17.30 
60.30 

206.00 
Bofd figfres a, , 

Val~Un~ 
,stin ates 

10300 10500 
1225 1320 

22.0% 22.0% 
14.0% 12.0% 
65.0% 64.0% 
34.0% 35.0% 
34175 35400 
39975 40975 
4.5% 5.0% 

10.5% 10.5% 
10.5% 10.5% 
3.5% 4.0% 
65% 65% 

Revenues per sh 
"Cash Flow" per sh 
Earnings per sh • 
Div'd Decl'd per sh • • t 
Cap'I Spending per sh 
Book Value per sh c 
Common Shs Outst'g 0 

Avg Ann'I PIE Ratio 
Relative PIE Ratio 
Avg Ann'I Div'd Yield 

Revenues ($mill) 
Net Profit ISmilll 
Income Tax Rate 
AFUDC % to Net Profit 
Long-Term Debt Ratio 
Common Eaulty Ratio 
Total Capital ($mill) 
Net Plant tSmilll 
Return on Total Cap'I 
Return on Shr. Equity 
Return on Com Equtty E 

Relained lo Com Eq 
All Div'ds lo Net Prof 

55.50 
22.75 

7.50 
4.80 

19.00 
68.50 

210.00 
17.5 
.95 

3.7% 

'12. S1.26; '13, $1.14: '14, 56c; '15, S6.99; "16, reinves1ment plan avail. t Shareholder invest- 9.95%; earned on avg. com. eq .. ·20: 13.1%. Stock's Price Stability 90 
(A) Diluted EPS. Exel. nonrec. losses: ·os, 21e; I paid in ear1y Mar., June, Sept, & Dec. • Div'd I Net original cost. Allowed ROE (blended): Company's Financial Strength B++ 

$10.14; '17, S2.91 ; "18, S1.25. Next earnings menl plan avail. (C) Incl. deferred charges. In Regulalory Clima1e: Average. Price Growth Persistence 35 
report due earty May. (B) Div'ds hislorically '20: S33.43/sh. (D) In millions. (E) Rate base: Earnings Predictability 65 
C 2021 Value Line, Inc. Al! rights reserved. Factual material is obtained lrom sources believed lo be reliable and is provided without wananties of any kind. - m 
TH_E PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This pubicaloo is str~1~ for subscribers 01\Tl, non-commercial, inlemal use. No part ' ' ' ' • 1:!lll""'Hllaaoll 
ol 11 may be reproduced, resoij, stored Of transmitted in any printed, e!E:cironic Of other form, or used lor generating or markeling any printed or electronic publcallon, service or product. 



EVERGY. INC. NYSE-EVRG 
IRECEITT 
PRICE 53 96 I P1e 16 5 crailing: 19.8) , RATIO , Median: NMF 

TIMELINESS 4 Lowered 11/13'20 High: 61.1 

2 New9114/18 
Low: 50.9 

SAFETY LEGENDS I 
3 Ra~ed 3112/21 

• . , . Relalive Price Strength 
TECHNICAL ~lions:Yes I 

haded area indicates recession 
BETA .95 (1.00 = Markel) 

18-Month Target Price Range ,,,1,11 
Low-High Midpoint (% to Mid) 
$39-$97 $68 (25%) 

I I 2024-26 PROJECTIONS 
Ann'I Total 

Price Gain Return ..... 
High 80 1+so•4 14% I 
Low 60 +10% 7% 
Institutional Decisions 

202020 302020 402020 Percent 36 :~ 216 260 268 shares 24 312 279 291 
Hld's(OOO) 184926 181645 188200 traded 12 1,1 11 1 

Evergy, Inc. was formed through the merger 2011 2012 201 3 201 4 2015 2016 2017 2018 
of Great Plains Energy and Westar Energy .. .. .. .. . . . . . . 16.75 
in June of 2018. Great Plains Energy .. .. . . . . .. .. . . 4.89 
holders received .5981 of a share of Evergy . . .. .. .. . . . . . . 2.5-0 
for each of their shares, and Westar Energy . . .. .. .. .. -· . . 1.74 
holders received one share of Evergy for .. .. .. .. .. . . .. 4.19 
each of their shares. The merger was com- .. .. . . . . . . .. . . 39.28 
pleted on June 4, 2018. Shares of Evergy .. .. .. .. .. . . . . 255.33 
began trading on the New York Stock Ex- .. .. .. . . .. . . .. 22.7 
change one day later. .. .. .. .. .. . . . . 1.23 
CAPITAL STRUCTURE as of 12/31/20 .. . . .. .. .. .. . . 3.1% 
Total Debt $10321 mill. Due in 5 Yrs $3410.8 mill. ·- .. .. .. .. .. . . 4275.9 
LT Debt $9190.9 mill. LT Interest $330.9 mill. .. . . .. .. .. . . . . 535.8 Incl. $45.3 mill. capitalized leases. .. .. .. .. .. . . .. 9.8% (LT interest earned: 3.0x) .. .. .. .. . . . . . . 2.5% 
Leases, Uncapitalized Annual rentals S18.5 mill. .. .. .. .. . . .. . . 40.0% 

.. .. .. .. .. -· . . 60.0% 
Pension Assets-12/20 St799.1 mill. .. .. .. .. . . .. . . 16716 Oblig $2901 .1 mill. .. .. .. .. . . .. . . 18952 Pfd Stock None .. .. .. .. . . .. . . 4.0% 
Common Stock 226,944,941 shs. .. .. .. .. -· .. . . 5.3% 
as of 2/19121 .. .. .. . . .. .. . . 5.3% 
MARKET CAP: $12 billion (Large Cap) .. .. .. .. . . .. . . .6% 
ELECTRIC OPERATING STATISTICS .. .. .. .. .. .. . . 89% 

2018 2019 2020 
BUSINESS: Evergy, Inc. was formed through the merger ol Great 'r.~RetalSales(KV/H) NA NA -3.9 

Avg. LUse(MVIH) NA NA NA Plains Energy and Westar Energy in June of 2018. Through its sub-
A1~. ~- Revs.~rKll'H(cl 7.11 7.25 7.14 sidiaries (now doing business under the Evergy name), provides 
c.j,aciyalPeak( •~ NA NA NA electric service to 1.6 million customers in Kansas and Missouri, in-Pe,kload, s~, £ •I NA NA NA 
AMualloadfac!Of{,.i NA NA NA eluding the greater Kansas City area. Electric revenue breakdown: 
% ChMge Cuslome~ ~nd) NA NA NA residential. 39%; commercial. 33%: industrial, 12%; wholesale, 5%; 

faed Charge Co,,{%) 322 305 286 We h ave raised our 2021 earnings esti-
ANNUAL RATES Past Past Est'd '18-'20 mate for Evergy by $0.25 a share, to 
of change {per sh) 10 Yrs. SYrs. to '24-'26 $3.40. Our previou s estimat e of $3.15 a 
Revenues . . - · 3.5% sh a re was near t h e low end of t h e compa-
"Cash Flow" .. -· 6.5% ny's guidance (on a GAAP basis) of $3. 14-Earnings ·- -- 8.0% 
Dividends .. -- 5.5% $3.24. Evergy h as a nonregulated energy-
Book Value · - .. 2.5% marketin/i subsidi a r y t hat ty pically con-
Cal- QUARTERLY REVENUES (S mill.) Full t r ibutes 0 .03-$0.0 7 a sh a re to annual in-

endar Mar.31 Jun.30 Sep.30 Dec.31 Year com e. During the cold sp e ll in Texas, this 
2018 600.2 893.4 1582 1199 4275.9 unit had a lon g posit ion t hat ben efited 
2019 1216 1221 1577 1131 5147.8 from th e su rge in gas a nd power pr ices. 
2020 1116 11 84 1517 1094 4913.4 Poten t ia lly, E vergy m igh t h ave ear ned 
2021 1250 1200 1550 1100 5100 a bou t three t imes t h e u pper end of its 
2022 1250 1250 1600 1100 5200 yearly range. We will incl u de t h is benefit 
Cal- EARNINGS PER SHARE A Full in our earnings presentation even th ough 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year this is not included in man agem en t's guid-
2018 .42 .56 1.32 .07 2.50 a n ce . Gas a n d pu rchased-power costs for 
2019 .39 .57 1.56 .28 2.79 Evergy's utilities rose sharply, b u t we as-
2020 .31 .59 1.60 .22 2.72 s ume t hat a ll of these will be recoverable 
2021 .60 .70 1.75 .35 3.40 t h rough the fuel-adjustment cla u se. Oth e r 
2022 .50 .75 1.85 .40 3.55 positive factor s in clude a n assumed return 
Cat- QUARTERLY DIVIDENDS PAID•• Full to normal weathe r patter ns, volume 

endar Mar. 31 Jun.30 Sec.30 Dec.31 Year growth as t he econom y improves, earnings 
2017 .. ·- ·- .. . . from a dditional investm en t in t h e u t ility's 
2018 .40 .40 .46 .475 1.74 t r ansmission system, a n d effective expense 
2019 .475 .475 .475 .505 1.93 con trol. Most of these factors s h ould pro-
2020 .505 .505 .505 .535 2.05 d u ce high e r profi ts in 2022, d espite a 
2021 .535 tough com parison in t he first quarter. 
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RELATIVE O 77 DIV'D 4.1%-Pie RATIO I YLO 

67.8 76.6 55.6 Target Price Range 
54.6 42.0 51.9 2024 2025 2026 

128 
96 
80 

I, 64 
11• 1

" lJT"l 11, ,. ..... ..... 
48 
40 
32 
24 ............ . ... 
16 
12 

% TOT. RETURN 2121 
llilS YL ARfTH.' 

STOCK INDEX .. 1 yr. -15.0 50.1 
" 3yr. - 45.4 -11 111 111 11 1111111111 11 Syr. - 108.8 

2019 2020 2021 2022 C> VALUE LINE PUB. LLC ,, 4-26 
22.71 21.66 22.15 22.60 Revenues per sh 25.00 
7.18 7.06 7.80 8.05 "Cash Row" per sh 9.25 
2.79 2.72 3.40 3.55 Earnings per sh A 4.25 
1.93 2.05 2.17 2.29 Div'd Decl'd per sh • • 2.65 
5.34 6.88 8.15 8.00 Cap'I Spending per sh 8.00 

37.82 38.5-0 39.75 41.00 Book Value per sh c 45.25 
226.64 226.84 230.00 230.00 Common Shs Outst'g 0 230.00 

21.8 21.7 Bold fig ~, ,,e Avg Ann'I PIE Ratio 17.0 
1.16 1.11 Va/U.t! Line Relative PIE Ratio .95 

3.2% 3.5% estin ates Avg Ann'I Div'd Yield 3.7% 

5147.8 4913.4 5100 5200 Revenues ($mill) 5750 
669.9 618.3 795 830 Net Profit ISmilll 975 

12.6% 14.1% 12.0% 12.0% Income Tax Rate 12.0% 
2.5% 5.5% 2.0% 2.0% AFUDC % to Net Profit 2.0% 

5-0.6% 51.3% 51.0% 51.5% Long-Term Debt Ratio 51.5% 
49.4% 48.7% 49.0% 48.5% Common Eauity Ratio 48.5% 
17337 17924 18750 19375 Total Capital ($mill) 21500 
19346 20106 20975 21775 Net Plant ISmilll 23900 
4.8% 4.5% 5.0% 5.0% Return on Total Cap'I 5.5% 
7.8% 7.1% 8.5% 8.5% Return on $hr. Equity 9.0% 
7.8% 7.1% 8.5% 8.5% Return on Com Equity e 9.0% 
2.4% 1.8% 3.0% 3.0% Retained to Com Eq 3.5% 
69% 75% 62¾ 63¾ All Div'ds to Net Prof 62% 

other. 11 %. Generating sources: coal, 54%; nuclear. 17%; pur-
chased, 29%. Fuel costs: 22% ol revenues. '20 reported deprec. 
rate: 3%. Has 5,100 employees. Chairman: Mark A. Ruelle. Presi-
dent & Chiel Executive OHicer: David A. Campbell. Incorporated: 
Missouri. Address: 1200 Main Street. Kansas City. Missouri 64105. 
Telephone: 816-556-2200. Internet: www.evergy.com. 

Eve rgy reached an agreement with 
two in vestor groups, Bluescape Ener-
gy Partners and Elliott Investment 
Management. T h e investors h ad been 
pushing the company t o look for a buyer. 
In d eed , in November, Reuters repor ted 
t hat th e com pan y t u r n ed down an offer 
from NextEra Energy. Instead, B luescape 
will invest ab out $ 115 million in Evergy 
/through the purch ase of newly issued 
stock ) a nd will get warrants. Evergy a p-
pointed t h e h ead of Bluescape to its board , 
along with an other b oard m ember. Blue-
scap e and E lliot t signed standstill agree-
ment s with Evergy, effective t h rough t he 
date of th e 2022 annual meeting. 
The company is proceeding with its 
Sustainability Transformation Plan . 
Evergy's capital budget for 202 1 t hrough 
2025 is $9.2 billion. This includes $675 
m illion for renewable-energy project s in 
2023 an d 2024. 
This stock is untimely, but may inter-
est income-oriented accounts. The divi-
dend y ie ld is about average for a u t ility. 
Total return potential is above average for 
t h e 18-month a nd 3- t o 5-year periods. 
Paul E. Debbas, CFA March 12, 2021 

(A} Diluted EPS. '18 EPS don't sum to full-year I tember, and December. • Dividend reinvest- I allowed on common equity in Missouri in '18: Company's Financial Strength B++ 
total due to change in shares, '19 due to round· ment plan available. (C) Incl. intangibles. In none specified; in Kansas in '18: 9.3%. Earned Stock's Price Stability 65 
in~. Next earnings report due early May. ·20: $4204.8 mill., S18.54/sh. (DJ In millions. on average common equity, '20: 7.1%. Regu- Price Growth Persistence NMF 
(8 Dividends paid in mid-March, June, Sep- (E) Rate base: Original cost depreciated. Rate latory Climate: Average. Earnings Predictability NMF 
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t--=-Hc.::....;A :..;:..;.W .:....:.Al:..,,,..IA-'-'--'N:.....::E=L ~EC:;.....:T_;:_;R c:....;=IC_..:..:N.c..,YS-=-cE-H~E ...---l1--.--~~fc_Ef--,-4_2_.5-,---J6 IL-~1no--,-2_2---,-.9_(i__,r~::,--f~_::o+-~l_~r---,--no_1.__,03-'--f_Li-,---3.2--,--%-L.---, 
TIMELINESS 5 Lowered 412121 High: 25.0 26.8 29.2 28.3 35.0 34.9 35.0 38.7 39.3 47.6 55.2 45.6 Target Price Range 

SAFETY 
1-'L:,Oc:,Wc._: -'--'1-"8"'.6'-'--__,2c,:0-'-'.6:...i.......,;23.7 23.8 22.7 27.0 27.3 31.7 31.7 35.1 31.8 33.0 2024 2025 2026 

2 Raised 11/2/12 ..:!_G~-~p~ DMden<ls P sh 1--+----1---+--+---+--+----1----4---,.._--+---+---+--+----+- 120 

TECHNICAL 5 Lowered 2126121 ... . ~~~/Pr~!'~:~~~e ~==~====t====t====t====1====1::::j::::j:::::1~:,:· -=-=~====~====t====1====t :o 
BETA .80 (1.00 • Markel) Options: Yes • 

t,.;::u:;;;;;:;;-,~;;;.o,:.;:;;-;.;;;;;:1-:S~lla~ded~a~,e~a.!!_ind~rca~tes~rece~s~s~ion:c.J--+---+--+---+--+---+---+----,-- --i'---,-:C--+----1---+--+ 64 
18·Month Target Price Range l---+--+--+---1--+---+--+---+---l!--+--=ltl.-' -:<--+---+--!---+.:_..,._.,.. __ ,..,_+_.,,._ ,.., __ ,.,_+ 48 
Low-High Midpolnt(%toMid) V------. [ --h~ ,.,,J ,·•'"''' ['!1;; 1il.l• _____ --- ·· 

32 
006-S63 S45 (5") ·"' ,,,. '' "•' ' '-- ~ 

r"'":.::..::._~20~2ii=4-~26~PPiR~!OfJJi~cc'TiillOOiNN!S; - t
1
~.:;,,~,,~~~~r'.:,e....,.=:':::'·t"="="~'':=' ~=•''t:==!:==t===!::=j't~=t==t==:l===t:==t===t==t~ti 

Ann'I Totalt-1-t'~' "'A-_.:·...:···'-r.--l.~--.'-!"·~,,_.__,.~--+--f---+- --!---+--+---+-'--+-- --l- - +--f---+--+-16 Price Gain Return 111 •• ...... ·-,.... k ..... . .... .. . 
High 45 (+5%! 4% l...1.--+--+----1----4--'--.. -. ,__-,-. :-:.,.,= .. -./;-I =-... -.. -1-.-••• -•• -•• ~ ••• -1-.-•• -••• -•• -•• -1-• .....,==.,,.~. -+--+-- --,---!-- --I----+ 12 

Low 35 (-20% ·f% ••••••• •••• % TOT. RETURN 3/21 8 
Institutional Decisions I j I r 
oo8uy ZO:~! ~~~ co;o; ·~~;~!i1 ii ,., 11 , 1. , • . , " ' ,., ~t1 .. , ,. ,, ~ .:, ;yr. s;n• "J{;T' : 
~5:i'ooo 57J~ 53J?J ssJ~J traded S llfrlll lll 11 ,111111111111 <11 11 11 rolll 11111111'" 1n 11111,rrorn lllllll""'"'111111mm111111 s~:: 62:s ,oo:o -
2005 2006 2007 2008 2009 2010 2011 2012 2013 201 4 I 2015 2016 2017 2018 2019 2020 2021 2022 re, VALUE LINE PUB. LLC 4-26 

27.36 30.21 30.40 35.56 24.96 28.14 
3.22 3.19 3.01 2.72 2.59 2.88 
1.46 1.33 1.11 1.07 .91 1.21 
1.24 1.24 1.24 1.24 1.24 1.24 
2.76 2.58 2.62 3.12 3.29 1.92 

15.02 13.44 15.29 15.35 15.58 15.67 
80.98 81.46 83.43 90.52 92.52 94.69 

18.3 20.3 21.6 23.2 19.8 18.6 
.97 1.10 1.15 1.40 1.32 1.18 

4.6% 4.6% 5.2% 5.0% 6.9% 5.5% 

CAPITAL STRUCTURE as of 12/31/20 
Total Debt $2248.5 mill. Due in 5 Yrs $696.4 mill. 
LT Debt $2064.1 mill. LT Interest $84.4 mill. 
Incl. S50 mill. 6.5% obiig. pfd. sec. of trust subsid. 
(LT interest earned: 3.7x) 
Leases, Uncapitalized Annual rentals $11.0 mill. 
Pension Assets-12/20 S2089.5 mill. 

Obllg $2626.5 mill. 
Pfd Stock $34.3 mill. Pfd Div'd $2.0 mill. 
1. 114,657 shs. 4'/•% lo 51/,%, S20 par. call. S20 to 
S21; 120,000 shs. 7o/,%, $100 par. call. $100. 
Sinking iund ends 2018. 
Common Stock 109,281 ,216 shs. as of 3/1/21 
MARKET CAP: $4.7 bllllon (Mid Cap) 

33.76 34.46 31.98 31.59 24.22 21.92 23.49 26.28 26.38 23.63 24.70 25.45 Revenues per sh 
3.18 3.28 3.22 3.41 3.31 4.17 3.68 4.20 4.55 4.48 4.60 4.85 "Cash Flow" per sh 
1.44 1.67 1.62 1.64 1.50 2.29 1.64 1.85 1.99 1.81 1.85 1.95 Eamingspersh • 
1.24 1.24 1.24 1.24 1.24 1.24 1.24 1.24 1.28 1.32 1.36 1.40 Div'd0ecl'dpersh 9 • 

2.45 3.32 3.49 3.31 3.39 3.04 4.55 4.94 4.20 3.52 3.25 3.90 Cap'I Spending per sh 
15.95 16.28 17.06 17.47 17.94 19.03 19.28 19.86 20.93 21.41 21.85 22.50 Book Value per sh c 
96.04 97.93 101.26 102.57 107.46 108.58 108.79 108.88 108.97 109.18 109.40 110.00 Common Shs Oulst'g 0 

17.1 15.8 16.2 15.9 20.4 13.6 20.7 18.9 21.3 21.5 Bold r,9 res ar• Avg Ann'I PIE Ratio 
1.07 1.01 .91 .84 1.03 .71 1.04 1.02 1.13 1.12 ~~~; ;:;: Relative PIE Ratio 

Avg Ann'I Div'd Yield 5.0% 4.7% 4.7% 4.8% 4.1 % 4.0% 3.7% 3.5% 3.0% 3.4% 

3242.3 3375.0 3238.5 3239.5 2603.0 2380.7 
140.1 164.9 163.4 170.2 161.8 250.1 

35.1% 35.9% 34.0% 35.0% 36.5% 33.1% 
6.0% 6.9% 4.8% 5.5% 5.8% 4.6% 

44.9% 45.7% 44.0% 45.2% 43.5% 41.6% 
53.9% 53.1% 55.0% 53.8% 55.5% 57.5% 
2841.3 3001 .0 3142.9 3332.3 3473.5 3595.1 
3334.5 3594.8 3858.9 4148.8 4377.7 4603.5 

6.2% 6.7% 6.4% 6.2% 5.7% 7.9% 
8.9% 10.1% 9.3% 9.3% 8.2% 11.9% 
9.0% 10.2% 9.4% 9.4% 8.3% 12.0% 
2.1% 4.2% 3.7% 2.3% 1.5% 6.3% 
78% 59% 61 % 75% 83% 48% 

2555.6 2860.8 2874.6 
180.6 203.7 219.8 

34.7% 20.0% 19.0% 
9.6% 7.7% 7.5% 

43.4% 47.5% 44.6% 
55.7% 51.7% 54.6% 
3765.5 4182.3 4176.9 
5025.9 4830.1 5109.6 
5.8% 5.9% 6.3% 
8.5% 9.3% 9.5% 
8.5% 9.3% 9.6% 
2.1% 3.1% 3.4% 
76% 67% 64% 

2579.8 
199.7 

17.0% 
5.9% 

46.5% 
52.7% 
4435.9 
5265.7 

5.5% 
8.4% 
8.5% 
2.3% 
73% 

2700 2800 Revenues ($mill) 
220 Net Profit fSminl 200 

17.0% 17.0% Income Tax Rate 
6.0% 6.0% AFUDC % to Net Profit 

44.0% 45.5% Long-Term Debt Ratio 
55.0% 53.5% Common Eauity Ratio 

4340 4615 Total Capital (Smlll) 
5320 5430 Net Plant fSmlll) 
5.5% 5.5% Return on Total Cap'I 
8.5% 8.5% Return on Shr. Equity 
8.5% 8.5% Return on Com Equity E 

2.0% 2.5% Retained to Com Eq 
74% 71% All Div'ds to Net Prof • 

27.50 
5.50 
2.25 
1.52 
4.50 

25.00 
113.00 

18.0 
1.00 

3.8% 

3100 
255 

17.0% 
6.0% 

46.5% 
52.5% 
5350 
5900 
5.5% 
9.0% 
9.0% 
3.0% 
68% ELECTRIC OPERATING STATISTICS 

20~~ 20}i 2~1.~ I-B-U-SI_N.1-E-SS_:_H_a.l.w-ai-ia_n_E..cle-ct-ric-lnd...1u_s_lri-es-,-1lnc- . i-s-lh_JeLp_a-re-nt_cLo-m-pa--....1...b-re_a_k-do.1-w_n_: -re-si.1..de-n-lia_l._34-'-%-; -co_m..cm-e-rc-ia-1,- 34- %-; -lg-. -lig_h_t -&Lp_o_w_e,-1, 
% Ctooqe Re:ai Sales 11(\'ni) 
Al<J. lnd'.ist Use jJ.IWH) 
Aw. lnriJStR."'IS.per K'l,li jc) 
~ ~YeareootM•I 
Pe.k load, W,rterjMw) 
~,iuaJ load Facto<j%) 

5067 5225 4474 ny ol Hawaiian Electric Company, Inc. (HECO). American Savings 32%; other. less than 1%. Generating sources: oil, 54%: purch .. 
25.76 25.52 24.21 Bank (ASB), and Pacific Current. HECO & its subs., Maui Electric 46%. Fuel costs: 42% of revs. '20 reported deprec. rate (utility): 
~~~~ 1~g1 1~r, Co. (MEGO) & Hawaii Electric Light Co. (HELCO), supply electricity 3.2%. Has 3,700 employees. Chairman: Tom Fargo. Pres. & CEO: 

65_0 65_2 66_2 to 468,000 customers on Oahu. Maui. Molokai, Lanai, & Hawaii. Constance H. Lau. Inc.: HI. Address: 1001 Bishop St .. Suite 2900, 
+.2 +.5 +.6 Operating companies' systems a1e not interconnected. Elec. rev. Honolulu, HI 96808-0730. Tel.: 808-543-5662. Web: www.hei.com. % Ci1angeCust~~erscyr~oo) 

Focea Charge CoY. 1%1 
ANNUAL RATES 
oi cha~ (per sh) 
Revenues 
"Cash Flow·· 
Earnings 
Dividends 
Book Value 

Past 
10Yrs. 

-1.5% 
5.0% 
6.0% 

.5% 
3.0% 

361 368 337 
Past Est'd ·1 s-·20 
5 Yrs. to '24-'26 
-3.0% 1.5% 
6.0% 3.5% 
3.5% 3.0% 

.5% 3.0% 
3.5% 3.0% 

Cal- QUARTERLY REVENUES($ mill.) Full 
endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2018 645.9 685.3 768.0 761.6 2860.8 
2019 661.6 715.5 771 .5 726.0 2874.6 
2020 677.2 609.0 641.4 652.2 2579.8 
2021 650 675 700 675 2700 
2022 675 700 725 700 2800 

Cal- EARNINGS PER SHARE• Full 
endar Mar.31 Jun.30 Sep.30 Dec.31 Year 
2018 .37 .42 .60 .45 1.85 
2019 .42 .39 .58 .61 1.99 
2020 .31 .45 .59 .46 1.81 
2021 .39 .40 .61 .45 1.85 
2022 .41 .42 .64 .48 1.95 

Cal- QUARTERLY DIVIDENDS PAID 9 • Full 
endar Mar.31 Jun.30 Seo,30 Oec,31 Year 

2017 .31 .31 .31 .31 1.24 
2018 .31 .31 .31 .31 1.24 
2019 .32 .32 .32 .32 1.28 
2020 .33 .33 .33 .33 1.32 
2021 .34 

Hawaiian Electric Industries' electric 
utility subsidiaries are operating u n 
d er a revised regulatory scheme. This 
continued som e provisions of the previous 
one, such as a decoupling of revenues and 
volume. The regulatory mechanism that 
allowed the company to recover certain 
capital expenditures annually was ex
panded to include operating and mainte
nance expenses. There are additional per
formance incentive mechanisms that have 
the potential to augment the utilities' 
earnings. One disad vantage of the new 
scheme is that the annual revenue adjust
ments will occur on June 1st, not January 
1st. Thus, there will be additional regu
latory lag in 2021. The new regulatory 
plan runs through 2025, a nd will be re
viewed by the Hawaii regulators in 2024. 
We estimate a slight earnings increase 
in 2021. The new regulatory schem e 
should help boost utility income slightly. 
American Savings Bank had a difficult 
year in 2020 due to the low interest-rate 
environment and a more than doubling of 
the provision for credit losses. The bank's 
profits will likely make a partial recovery 
this year as the provision returns to a 

more-norma l level. Cost reductions, in
cluding the reduction of branches from 50 
to 42, ought to help. Our 2021 share-net 
estimate remains at $1.85, and is at t he 
midpoint of HEI's guidance of $1.75-$1.95. 
Better earnin gs growth is likely in 
2022. The utilities won't have the five
month lag in the r evenue adjustment that 
was a drag on their income in 2021. The 
bank's income should benefit from a r ecov
ering economy. Nevertheless, we think 
share net will fall short of the 2019 tally. 
The board of directors raised the divi• 
dend in the first quarter. We had 
thought that the board would forgo an in
crease this year in view of the earnings 
decline in 2020. However, for the third
str a ight year, the director s boosted the 
quarterly dividend by a cent a share 
(3.0%). We project the same dividend 
growth rate through mid-decade . 
This stock is priced expensively. The 
price h as risen 20% so far in 2021 , but for 
no apparent reason. The dividend yield is 
on the low side for a u t ility, and the recent 
price is near the uppe r end of our 2024-
2026 Target Price Range. 
Paul E. Debbas, CFA April 23, 202 1 

(A) Diluted EPS. Exel. loss from discont. ops.: I early May. (B) Div'ds pd. early Mar., June, 'com. eq. in '18: HECO, 9.5%; in '18: HELCO, Company's Financial Strength 
'05, le; nonrec. gain (losses): ·os, 1 l e; '07, Sept., & Dec. • Div'd reinv. avail. (C) Incl. in- 9.5%; in ' 18: MEGO, 9.5%; earned on avg. Stock's Price Stablltty 
(9¢); ·12, (25c); ·1 1, (12¢). '18 & '19 EPS don't tang. in ·20: S7.50/sh. (D) In mill., adj. for split. com. eq., '20: 8.6%. Reg. Climate: Below Avg. Price Growth Persistence 
sum due to rounding. Next earnings report due (E) Rate base: Orig. cost. Rate allowed on (F) Exel. div'ds paid through reinv. plan. Earnings Predictability 
C 2021 Value Line, lnc. All righls reseNed. Factual malerial is obtained lrom sources believed to be reliable and tS provKied wilhoul warr~nties ol any kind. -· 
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70 
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IDACORP, INC. NYSE-IDA IRECENT 100 09 IP/E 211 erail!ng: 21J) PRICE , RATIO , Median: 17.0 

TIMELINESS 3 I.Qwered315/21 High: 37.8 42.7 45.7 54.7 70.1 70.5 83.4 100.0 102.4 

1 
Low: 30.0 33.9 38.2 43.1 50.2 55.4 65.0 77.5 79.6 

SAFETY Raised 1/22121 LEGENDS 

TECHNICAL 5 Lowered 4/2121 
- 0}0 x D~idends p sh 

. . . . We~~e bpr~!ei,~!n~~~e 
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DIV'D 2.9% . 
YLD 

114.0 113.6 103.0 Target Price Range 
89.3 69.1 85.3 2024 2025 2026 

,._ 200 
160 

•• ,11. ·-- -- ...... 
100 ·11,111 .. , ;J 
80 Low-High Midpoint (% to Mid) 

I'•. 111 11 ~ ---L 
./ ·1 

60 $67-$144 S106(5%) I ./ •11 1· • 50 
2024-26 PROJECTIONS ,,,.,," 40 

Ann'I Total •1•'111 11
"' • • 

11 / f· ........ .. · .. . -.··· .. .. I I ····· 30 Pric:1! Gain Return 111;~ 
..... .. ........ ········ ---i- .. ... . ... 

High 120 (+20%l 8% I .. ... ........ ..... 
Low 100 (NII 3 % -20 

Institutional Decisions Ir % TOT. RETURN 3/21 
THIS VLARITH.' 

202020 3010!0 .02020 Percent :~- I I STOCK INDEX 

to Buy 154 .. • ~ 11111111 11 111111111111 11 mll]nn 
n 1 yr. 17.4 99.7 .. 

186 152 shares I-
1oSelt 166 147 183 traded 5 11111 

·" I ... Ill 3 yr. 22.1 51.6 -HlcfsfOOO 391 11 38758 39313 1111111111 1111111111 Ill 5 yr. 52.5 100.0 

2005 2006 2007 2008 2009 2010 2011 2012 2013 2016 2017 2018 2019 2020 2021 2022 CVALUEUNEPUB.LLC I, 4-26 
20.15 21.23 19.51 20.47 21.92 20.97 20.55 21.55 24.81 25.51 25.23 25.04 26.76 27.19 26.70 26.77 27.75 28.75 Revenues per sh 31.75 
3.87 4.58 4.11 4.27 5.07 5.35 5.84 5.93 6.29 6.58 6.70 6.86 7.50 7.85 8.07 8.19 8.40 8.75 "Cash Flow" per sh 10.00 
1.75 2.35 1.86 2.18 2.64 2.95 3.36 3.37 3.64 3.85 3.87 3.94 4.21 4.49 4.61 4.69 4.80 5.05 Earnings per sh A 5.75 
1.20 1.20 1.20 1.20 1.20 1.20 1.20 1.37 1.57 1.76 1.92 2.08 2.24 2.40 2.56 2.72 2.89 3.09 Div'd Decl'd per sh 8 • t 3.70 
4.53 5.16 6.39 5.19 5.26 6.85 6.76 4.78 4.68 5.45 5.84 5.89 5.66 5.51 5.53 6.16 7.25 7.70 Cap'I Spending per sh 10.00 

24.04 25.77 26.79 27.76 29.17 31.01 33.19 35.07 36.84 38.85 40.88 42.74 44.65 47.01 48.88 50.73 52.65 54.60 Book Value per sh c 58.75 
42.66 43.63 45.06 46.92 47.90 49.41 49.95 50.16 50.23 50.27 50.34 50.40 50.42 50.42 50.42 50.46 50.45 50.45 Common Shs Outst'g o 50.45 

16.7 15.1 18.2 13.9 10.2 11.8 11.5 12.4 13.4 14.7 16.2 19.1 20.6 20.5 22.3 19.9 Bold fig res are Avg Ann'I PIE Ratio 19.0 
.89 .82 .97 .84 .68 .75 .72 .79 .75 .77 .82 1.00 1.04 1.11 1.19 1.02 Value-Line Relative PIE Ratio 1.05 

4.1% 3.4% 3.5% 4.0% 4.5% 3.4% 3.1% 3.3% 3.2% 3.1% 3.1% 2.8% 2.6% 2.6% 2.5% 2.9% 
eslin !Ares Avg Ann'I Div'd Yield 3.4% 

CAPITAL STRUCTURE as of 12/31/20 1026.8 1080.7 1246.2 1282.5 1270.3 1262.0 1349.5 1370.8 1346.4 1350.7 1400 1450 Revenues (Smill) 1600 
Total Debt S2000.4 mill. Due in 5 Yrs S144.7 mill. 166.9 168.9 182.4 193.5 194.7 198.3 212.4 226.8 232.9 237.4 240 255 Net Profit ISmilll 290 
LT Debt $2000.4 mill. LT Interest S83.4 mill. .. 13.4% 28.3% 8.0% 19.0% 15.5% 18.6% 7.1% 9.5% 10.8% 10.5% 10.5% Income Tax Rate 10.5% 
(LT interest earned: 3.7x) 

23.3% 20.3% 12.3% 13.6% 16.3% 16.3% 13.9% 15.2% 16.2% 17.3% 17.0% 17.0% AFUOC 'lo to Net Profit 16.0% 
Pension Assets-12120 S871.6 mill. 45.6% 45.5% 46.6% 45.3% 45.6% 44.8% 43.7% 43.6% 41.3% 43.9% 44.5% 44.5% Long-Term Debt Ratio 49.0% 

Oblig S1337.4 mill. 54.4% 54.5% 53.4% 54.7% 54.4% 55.2% 56.3% 56.4% 58.7% 56.1% 55.5% 55.5% Common Eauitv Ratio 51.0% 
3045.2 3225.4 3465.9 3567.6 3783.3 3898.5 3997.5 4205.1 4201.3 4560.4 4805 4980 Total Capital {SmlU) 6000 

Pfd Stock None 3406.6 3536.0 3665.0 3833.5 3992.4 4172.0 4283.9 4395.7 4531 .5 4709.5 4895 5095 Net Plant fSmlll) 5925 

Common Stock 50,515,478 shs. 6.8% 6.5% 6.4% 6.6% 6.2% 6.1% 6.3% 6.4% 6.5% 6.1% 6.0% 6.0% Return on Total Cap't 6.0% 
as of 3/31/21 10.1% 9.6% 9.9% 9.9% 9.5% 9.2% 9.4% 9.6% 9.4% 9.3% 9.0% 9.0% Return on Shr. Equity 9.5% 

10.1% 9.6% 9.9% 9.9% 9.5% 9.2% 9.4% 9.6% 9.4% 9.3% 9.0% 9.0% Return on Com Equity • 9.5% 
MARKET CAP: $5.1 billion (Large Cap) 6.5% 5.7% 5.6% 5.4% 4.8% 4.3% 4.4% 4.4% 4.2% 3.9% 3.5% 3.5% Retained to Com Eq 3.5% 
ELECTRIC OPERATING STATISTICS 36% 41% 43% 46% 50% 53% 53% 54% 56% 58% 60% 61% All Div'ds to Net Prof 65% 

2018 2019 2020 BUSINESS: IDACORP. Inc. is a holding company for Idaho Power 14%; irrigation, 12%; other, 10%. Generating sources: hydro, 39%: % Ch~ Ae~I Sales (KWH) +.1 -.3 +2.0 
A~ I ust Use~ NA NA NA Company, a regulated electric utility that serves 583,000 customers coal, 21%; gas, 12%; purchased, 28%. Fuel costs: 32% of reve-
A~ lndust Reis.~ r ili(el 5.64 5.32 5.38 throughout a 24,000-square-mile area in southern Idaho and east- nues. '20 reported depreciation rate: 2.9%. Has 1,900 employees. 
Caj,acayatPeakt ~ NA NA NA ern Oregon (population: 1.2 million). Most of the company·s reve· Chairman: Richard J. Dahl. President & CEO: Lisa Grow. lncor-
Peakload, Sun:rtr . I 3392 3242 3392 
Air<Ja loadFac:ror (•) NA NA NA nues are derived from the Idaho portion of its service area. Reve· porated: Idaho. Address: 1221 W. Idaho St., Boise. Idaho 83702. 
%~Custome~ 11·1~,,d) +2.3 +2.5 +2.7 nue breakdown: residential, 42%; commercial, 22%; industrial, Telephone: 208·388·2200. Internet: www.idacorpinc.com. 

Foed Cwi,e Cov. r•I 309 307 313 We estimate modest earnings growth share would produce 5% profit growth . 

ANNUAL RATES Past Past Est'd '18-'20 for IDACORP in 2021. The service a rea The utility has a regulatory mechan-
of change (per sh) 10Yrs. 5 Yrs. to '24-'26 of the company's ut ility subsidiary, Idaho ism to s upport its incom e, if nee ded. 
Revenues 2.5% 1.5% 3.0% Power, might well see s ignificant economic Idaho Power may use up to $25 million an-
"Cash Flow·· 5.0% 4.5% 3.5% improvement this year. Moody's projection nually of accumulated deferred investment 
Earnings 6.0% 4.0% 4.0% of GDP growth in 2021 for the utility's tax credits if its earned return on equity Dividends 8.0% 8.0% 6.5% 
Book Value 5.0% 4.5% 3.5% service territory is 6 .1%. The company h as falls below 9.4%. The compa ny expects it 

Cal- QUARTERLY REVENUES{$ mill.) Full 
a track record of effective managem en t of will not need any of these credits in 2021. 

endar Mar.31 Jun.30 Sep.JO Dec.J1 Year operating and ma intenance expenses, Overall, $45 million of these credits is 

2018 310.1 340.0 408.8 311 .9 1370.8 
which should continue this year. On the available, and Idaho Power h as not yet 

2019 350.3 316.9 386.3 292.9 1346.4 other ha nd, Idaho Power benefited from used any of these. Note that the ROEs 
2020 291.0 318.8 425.3 315.6 1350.7 favorable weather conditions in 2020, and shown in the statistica l a rray are for 
2021 305 330 440 325 1400 we assume normal weather this year. Our IDACORP as a whole, not Idaho Power. 
2022 320 345 455 330 1450 earnings estimate of $4.80 a share is at Capital spending is expected to rise 

Cal- EARNINGS PER SHARE A Full t h e upper end of IDACORP's targeted from 2021 through 2025. The growth 
endar Mar.J1 Jun.JO Sep.JO Dec,J1 Year ra nge of $4.60-$4.80 a sha re. We note that rate will likely accelerate in 2023, when 

2018 .72 1.23 2.02 .52 4.49 management's earnings guidance is typi- t he utility will begin building high-voltage 
2019 .84 1.05 1.78 .93 4.61 cally conservative, and the company has t ran smission lines. Even so, th e company 
2020 .74 1.19 2.02 .74 4.69 exceeded the midpoint of its original ex- expects it will not need to add common 
2021 .85 1.15 2.00 .80 4.80 pectation for th e past decade. equity over this time frame . 
2022 .90 1.20 2.10 .85 5.05 We look for further profit growth in This high-quality stock is expensive ly 
Cal- QUARTERLY DIVIDENDS PAID 8 • t Full 2022. Moody's projects tha t the service priced. The dividend yield is below the 

endar Mar.31 Jun.30 Seo.30 Dec.31 Year area's economic growth will accelerate to u tility aver age. With the recent quotation 

2017 .55 .55 .55 .59 2.24 
6.8% next year. Indeed, several companies at the lower end of our 2024-2026 Target 

2018 .59 .59 .59 .63 2.40 have announced projects in Idaho. Food Price Range, total return poten t ial is sub-
2019 .63 .63 .63 .67 2.56 service is a big pa rt of the economy there, par. Pros pects fo r the 18-month span don't 
2020 .67 .67 .67 .71 2.72 but other compa nies such as Amazon are s tand out, too. 
2021 .71 also expanding. Our estimate of $5.05 a Paul E. Debbas, CFA April 23, 2021 

(A) Diluted EPS. Exel. nonrecurring gain (loss): I May, Aug., and Nov. • Dividend reinvestment I Net original cost. Rate allowed on common Company's Financial Strength A+ 
'05. (24c): '06, 17c. '19 earnings don't sum due plan available. t Shareholder investment plan equity in '12: 10% (imputed); earned on avg. Stock's Price Stability 100 
to rounding. Next earnings report due late April. available. (C) Incl. intangibles. In '20: S1495.5 com. eq., '20: 9.5%. Regulatory Climate: Price Growth Persistence 85 
(B) Dividends historically paid in late Feb., mill., $26.31/sh. (D) In millions. {E) Ra1e base: Above Average. Earnings Predictability 100 
0 2021 Va lue Line, Inc. All t is rese rved. Factual malenal is olllained from sources believed to be reliable and is provided wiltloul waoanUes of any kind. --
THE PUBLISHER IS NOT RESP NSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. Th~ publicalioo ~ s~icto/ for subscribe,·s ovm. non-commercial. inlemal use. No part • • • • • :1111"'11'11111::11 
of it may be reproduced, resold, stored or transmitted in any printed, electronic 0< olher form, or used lor generating or marketing any printed or electronic publicalion, service or product 



OGE ENERGY CORP. NYSE-OGE 
I RECENT 

PRICE 

TIMELINESS 2 Raiserj 215/21 High: 23.1 28.6 30.1 40.0 

2 Lowered 12118/15 
Low: 16.9 20.3 25.1 27.7 

SAFETY LEGENDS 

3 Raised3/12121 
- 0.76 x Dividends p sh 

TECHNICAL . . . . ~~~/~r~!eri,~!,,~1~e 
BETA 1.05 (1.00: Market) 2-tor-1 split 7/13 

~k ~~~a indicates recession 18-Month Target Price Range 
Low-High Midpoint (% to Mid) ,·iv,· 
$24-$64 $44 (50%) ' 

2024-26 PROJECTIONS ,~ 
Ann'I Total ,,11111 •111•• ····~ Price Gain Rel\lrn . 

High 55 1+ss•4 20% 
" 

,.,. ~ ... .......... ......... Low 40 +35% 12% 

29 59 IP/E 13 acrail!ng:14.2) , RATIO , Median: 17.0 

39.3 36.5 34.2 37.4 41.8 
32.8 24.2 23.4 32.6 29.6 

I 
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DIV'D 5.5%1 -YLD 
33.1 Target Price Range 
29.2 2024 2025 2026 

160 

I 
120 

.···-1 
100 
80 

I 60 
~ 

. .. ... ...... 50 
,,X.1 40 

'l..r,1.,1 30 
11 I 20 

-15 
::11·-·· .... % TOT. RETURN 2/21 

Institutional Decisions IJI' .......... ._ ......... ·········· .:········· ... TI<IS VLARITH.' 

201020 302020 402020 Percent 18 
........ .. STOCK INDEX --., 1 yr. -19.2 50.1 -loBuy 203 181 188 shares 12 -

~~0001 12sJg~ 126~g~ 121m t raded 6 -
1 IT -.-;- I I . .. 1 """'lllii"" 3 yr. 4.8 45.4 

11111111111 1111 11111111 11 111111111111111111 1111111 111 111111111 111 111 5 yr. 42.1 108.8 -

2005 2006 2007 2008 I 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 c VALUE LINE PUB. LLC 4-26 

32.83 21.96 20.68 21.n 14.79 19.04 19.96 18.58 14.45 12.30 11.00 11.31 11.32 11.37 11.15 10.61 12.25 13.25 Revenues per sh 16.25 
1.94 2.23 2.39 2.40 2.69 3.01 3.31 3.69 3.46 3.40 3.23 3.31 3.34 3.74 4.02 4.03 4.25 4.70 "Cash Flow" per sh 5.50 
.92 1.23 1.32 1.25 1.33 1.50 1.73 1.79 1.94 1.98 1.69 1.69 1.92 2.12 2.24 2.08 2.10 2.40 Earnings per sh A 2.75 
.67 .67 .68 .70 .71 .73 .76 .80 .85 .95 1.05 1.16 1.27 1.40 1.51 1.58 1.64 1.69 Oiv'd Oecl'd per sh • • 1.95 

1.65 2.67 3.04 4.01 4.37 4.36 6.48 5.85 4.99 2.86 2.74 3.31 4.13 2.87 3.18 3.25 3.75 3.95 Cap'I Spending per sh 4.25 
7.59 8.79 9.16 10.14 10.52 11.73 13.06 14.00 15.30 16.27 16.66 17.24 19.28 20.06 20.69 18.15 18.60 19.25 Book Value per sh c 21.50 

181.20 182.40 183.60 187.00 194.00 195.20 196.20 197.60 198.50 199.40 199.70 199.70 199.70 199.70 200.10 200.10 200.00 200.00 Common Shs Outst'g o 200.00 
14.9 13.7 13.8 12.4 10.8 1 13.3 14.4 15.2 17.7 18.3 17.7 17.7 18.3 16.5 19.0 16.2 Bold fig res are Avg Ann'I PIE Ratio 17.0 
.79 .74 .73 .75 .72 .85 .90 .97 .99 .96 .89 .93 .92 .89 1.01 .83 Valu~ Line Relative PIE Ratio .95 

4.9% 4.0% 3.8% 4.5% 5.0% 3.7% 3.1% 2.9% 2.5% 2.6% 3.5% 3.9% 3.6% 4.0% 3.5% 4.7% estii ates Avg Ann'I Oiv'd Yield 4.0% 

CAPITAL STRUCTURE as of 12/31120 3915.9 3671.2 2867.7 2453.1 2196.9 2259.2 2261.1 2270.3 2231.6 2122.3 2450 2650 Revenues ($mill) 3250 
Total Debt $3589.4 mill. Due in 5 Yrs $95.0 mill. 342.9 355.0 387.6 395.8 337.6 338.2 384.3 425.5 449.6 415.9 425 485 Net Profit ISmilll 555 
LT Debt $3494.4 mill. LT Interest S152.5 mill. 30.7% 26.0% 24.9% 30.4% 29.2% 30.5% 32.5% 14.5% 7.4% 13.2% 14.0% 14.0% Income Tax Rate 14.0% 
(LT interest earned: 4.1x) 

9.0% 2.7% 2.6% 1.7% 3.7% 6.4% 15.0% 8.3% 1.6% 1.6% 2.0% 1.0% AFUDC % lo Net Profit 1.0% 

Leases, Uncapltalized Annual ren1als $6.3 mill. 51.6% 50.7% 43.1% 45.9% 44.3% 41.1% 41.7% 42.0% 43.6% 49.0% 48.5% 48.5% Long-Term Debt Ratio 49.0% 
48.4% 49.3% 56.9% 54.1% 55.7% 58.9% 58.3% 58.0% 56.4% 51.1)% 51.5% 51.5% Common Eauity Ratio 51 .0% 

Pension Assets-12/20 $570.3 mill. 5300.4 5615.8 5337.2 5999.7 5971.6 5849.6 6600.7 6902.0 7334.7 7126.2 7210 7490 Total Capital (Smil) 8375 
Oblig $654.6 mill. 7474.0 8344.8 6672.8 6979.9 7322.4 7696.2 8339.9 8643.8 9044.6 9374.6 9705 10040 Net Plant 1$mlll) 11000 

Pfd Stock None 
7.8% 7.7% 8.6% 7.8% 6.9% 7.0% 7.0% 7.3% 7.1% 6.9% 7.0% 7.5% Return on Total Cap'I 7.5% 

Common Stock 200.021,161 shs. 13.4% 12.8% 12.8% 12.2% 10.2% 9.8% 10.0% 10.6% 10.9% 11.5% 11.5% 12.5% Return on Shr. Equity 13.0% 
as of 1129121 13.4% 12.8% 12.8% 12.2% 10.2% 9.8% 10.0% 10.6% 10.9% 11.5% 11.5% 12.5% Relum on Com Equity E 13.0% 
MARKET CAP: $5.9 billion {Large Cap) 7.7% 7.2% 7.3% 6.5% 4.0% 3.3% 3.5% 3.8% 3.6% 2.8% 2.5% 4.0% Retained to Com Eq 4.0% 

ELECTRIC OPERATING STATISTICS 43% 44% 43% 47% 61% 67% 64% 64% 67% 76% nr. 70% Ali Div'ds to Net Prof 70% 
2018 2019 2020 BUSINESS: OGE Energy Corp. is a holding company for Oklaho- ing sources: gas. 38%; coal, 15%; wind, 5%; purchased, 42%. Fuel 

% C~Re~J Sa~s (KYIH) +6.8 +1.1 -4.9 
A'IQ.I Usell,!V~ NA NA NA ma Gas and Electric Company (OG&E), which supplies electricity to costs: 30% of revenues. '20 reported depreciation rate (utility): 
Avg.lndust. Revs.~r (C) 4.86 4.69 4.40 867,000 customers in Oklahoma (84% of electric revenues) and 2.6%. Has 2,400 employees. Chairman, President and Chief Exec-
Capacilyat Pea\t lw~ NA NA NA western Arkansas (8%); wholesale is (8%). Owns 25.5% of Enable utive Officer: Sean Trauschke. Incorporated: Oklahoma. Address: 
Peak Load, Sumir£r w) 6863 6817 6437 Midstream Partners. Electric revenue breakdown: residen1ial, 41%; 321 North Harvey, P.O. Box 321 , Oklahoma City, Oklahoma 73101-AMlral load Factor (%) NA NA NA 
% Change Cusio-ne:s {)1-end) +.9 +1.0 +1.1 cornmercial. 23%; industrial, 9%: oilfield, 8%; other, 19%. General- 0321 . Telephone: 405-553-3000. Internet: www.oge.com. 

Filed et.roe Cov. (%1 292 335 326 OGE Energy's utility subsidiary was additional revenues from a formula rate 

ANNUAL RATES Past Past Est'd '18·'20 
hurt by the cold spell that hit the re• plan in Arkansas and rider recovery of 

ol change (per sh) 10 Yrs. 5Yrs. to '24-'26 gion in February. A surge in gas and grid enhancement spending in Oklahom a. 
Revenues -5.0% -2.5% 4.5% purchased-power costs resulting from the Enable has agreed to be acquired by 
"Cash Flow .. 4.0% 3.0% 6.0% disruption of gas supplies cost a n esti· Energy Transfer Partners. Once the 
Earnings 4.5% 3.0% 4.0% mated $800 rnillion-$1 billion. Oklahoma dea l closes, the company will own 3% of Dividends 7.5% 9.5% 4.5% 
Book Value 6.0% 4.0% 1.5% Gas and Electric will defer these for future Energy Transfer, and will get cash of $35 

Cal- QUARTERLY REVENUES ($ mill.) Full 
recovery, but because this is such a large million. The poor performance of Enable 

endar Mar.31 Jun.30 Sep.30 Dec,31 Year amount, the u t ility proposes to amortize units in 2020 led to a 28% decline in t he 

2018 492.7 567.0 698.8 511 .8 2270.3 
t he cost over a 10-year period beginning in price of OGE Energy stock last year. The 

2019 490.0 513.7 755.4 472.5 2231.6 January. The company obtained $1 billion company plan s to sell its stake in Energy 

2020 431.3 503.5 702.1 485.4 2122.3 in ba nk financing to cover t he costs, and Transfer. For now, it expects to get $60 
2021 500 600 800 550 2450 will seek recovery of financing costs, too. million-$73 million in cash distributions 
2022 575 650 850 575 2650 This will affect earnings in 2021. from midstream gas investments in 2021. 

Cal- EARNINGS PER SHARE A Full 
OG&E has a guar anteed flat bill program Earnings should improve in 2022. We 

endar Mar.31 Jun.30 Sep.30 Dec.31 Year that applies to 3% of its load, so the utility assume no drag from the weather-related 

2018 .27 .55 1.02 .27 2.12 has to absorb higher power expenses for problem s experienced in F ebruary. OG&E 

2019 .24 .50 1.25 .26 2.24 these cus tomers . This will hurt the bottom should get a part ia l year of rate relief from 
2020 .23 .51 1.04 .30 2.08 line by an estimated $0.06 a share. Fi· a case it must fil e in Oklahoma no later 
2021 .15 .50 1.20 .25 2.10 nancing costs associa ted with the new debt than the first quarter of 2022. 
2022 .25 .55 1.30 .30 2.40 facility will amount to $0.03-$0.04 a share. Income-oriented investors should con· 

Cal- QUARTERLY DIVIDENDS PAID 8 • Full For now, we assume OG&E will be al- sider this timely stock. The yield is well 
endar Mar.31 Jun.30 Sen.JO Dec.31 Year lowed to recover its power costs, but do not above the ut ility mean, which should com-

2017 .3025 .3025 .3025 .3325 1.24 
assume recovery of the financing costs. We pensate stockholders for the regulatory 

2018 .3325 .3325 .3325 .365 1.36 think OGE Energy's profits will rise uncertainty r egarding the surge in power 

2019 .365 .365 .365 .3875 1.48 slightly in 2021 th anks to higher equity in- costs. Total return potential is attractive 

2020 .3875 .3875 .3875 .4025 1.57 come from the company's stake in Enable for the 18-month and 2024-2026 periods. 
2021 .4025 Midstream Partners. The uti lity will get Paul E. Debbas, CFA March 12, 2021 

{Al Diluted EPS. Exel. nonrecurring gain I Nexl earnings report due ea~y May. (8) Div'ds I split. {E) Rate base: Net original cost. Rate al- Company's Financial Strength A 
(losses): '15, (33c): '17, $1.18; '19, (8¢); ·20, historically paid in late Jan., Apr .. July, & Oct. • lowed on com. eq. in OK in '19: 9.5%: in AR in Stock's Price Stabillty 80 
($2.95); gains on discont. ops.: ·05, 25e; '06, Div·d reinvestment plan avail. {C) Incl. deferred '18: 9.5%; earned on avg. com. eq., ·20: 9.9%. Price Growth Persistence 35 
20e. '18 & '19 EPS don't sum due to rounding. charges. In '20: $2.08/sh. (D) In mill., adj. for Regulatory Climate: Average. Earnings Predictability 90 
0 2021 Value Line. Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provKied without warranties of any kind. ... : 11 THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. Th~ publicalioo ~ slrict~ lor subscriber's own. non-commeteial. ~lernal use. No pa~ ' 

,-
of ~ may be 1eproduced, resold, stored 0< transmitled in any printed, eleclronic Of other form, or used 101' generaling or marketrlg any printed or etec1ronic pubtication. service or pl'odUCI. 
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TIMELINESS 5 Lowered 315121 High: 22.7 26.0 28.1 33.3 

3 Lowered 914120 
Low: 17.5 21.3 24.3 27.4 

SAFETY LEGENDS 

TECHNICAL 5 Lowered 4'9121 - ~~e'ci i iv1ii1::.r r.1. 
• . . • Relalive P'r~e Strength 

BETA .90 (1.00 = Markel) ~::d ~er!a indicates recession 
18-Month Target Price Range 
Low-High Midpoint(% to Mid) 

I 
$32-$79 $56 (15%) ,,...--..... 
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2024-26 PROJECTIONS ... 
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49 021 PIE 19 8 erailing: 285) , RATIO , Median: 18.0 RELATIVE O 89 PIE RATIO , 
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DIV'D 3.5%Mn• YLD 

49.0 Target Price Range 
40.8 2024 2025 2026 

128 ··- 96 - I 80 
. ---- ··-· · 64 

. 48 ----.. .. . .. 40 
I 32 

24 

16 Price Gain Return 
High 70 (+45%l 12% I • •• •••••-..._.o• • ... . -... --· · ..... ····· .. .......... ... ...... .. ........ .. -12 Low 45 (·10% 2% 

I I, 
... % TOT. RETURN 3/21 

Institutional Decisions I 
.. nus VLARmt.' 

202020 302020 402020 I I I I STOCK INOex 

loBuy 
Percent 

21. 
,. 

111111111Rllilm111 1::::11fil ff 
l yr. 3.0 99.7 -157 147 165 shares 14 ,~~~!, 111 los.tl 158 180 140 traded 7 • .... , 3 yr. 29.5 51.6 -

Hld's(OOO 90761 81534 82680 1111111111 1111111111, 5 yr. 41.1 100.0 
>OOSF 2006 2007 2008 2009 2010 2011 2012 2015 2016 2017 2018 2019 2020 2021 2022 c VALUE LINE PUB. LLC 4-26 

23.14 24.32 27.87 27.89 23.99 23.67 24.06 23.89 23.18 24.29 21.38 21.62 22.54 22.30 23.75 23.96 24.55 25.35 Revenues per sh 28.25 
4.75 4.64 5.21 4.71 4.07 4.82 4.96 5.15 4.93 6.08 5.37 5.78 6.16 6.65 6.97 6.80 7.35 7.65 "Cash Flow" per sh 9.00 
1.02 1.14 2.33 1.39 1,31 1.66 1.95 1.87 1.77 2.18 2.04 2.16 2.29 2.37 2.39 1.72 2.65 2.75 Earnings per sh A 3.50 

.. .68 .93 .97 1.01 1.04 1.06 1.08 1.10 1.12 1.18 1.26 1.34 1.43 1.52 1.59 1.70 1.80 Div'd Decl'd per sh 8 • t 2.10 
4.08 5.94 7.28 6.12 9.25 5.97 3.98 4.01 8.40 12.87 6.73 6.57 5,77 6.67 6.78 8.76 7.55 6.30 Cap'I Spending per sh 6.25 

19.15 19.58 21 .05 21.64 20.50 21.14 22.07 22.87 23.30 24.43 25.43 26.35 27.1 1 28.07 28.99 29.18 30.10 31.00 Book Value per sh c 34.50 
62.50 62.50 62.53 62.58 75.21 75.32 75.36 75.56 78.09 78.23 88.79 88.95 89.11 89.27 89,39 89.54 89.65 89.80 Common Shs Outsl'g 0 90.00 

.. 23.4 11.9 16.3 14.4 12.0 12.4 14.0 16.9 15.3 17.7 19.1 20.0 18.4 22.3 26.6 Bold li~res are Avg Ann'I PIE Ratio 16.0 

.. 1.26 .63 .98 .96 .76 .78 .89 .95 .81 .89 1.00 1.01 .99 1.19 1.36 Valu Line Relative PIE Ratio .90 

.. 2.5% 3.3% 4.3% 5.4% 5.2% 4.4% 4.1% 3.7% 3.3% 3.3% 3.1% 2.9% 3.3% 2.8% 3.5% ,stij ates Avg Ann'I Oiv'd Y'teld 3.7% 

CAPITAL STRUCTURE as of 12/31/20 1813.0 1805.0 1810.0 1900.0 1898.0 1923.0 2009.0 1991 .0 2123.0 2145.0 2200 2275 Revenues ($mill) 2550 
Total Debt $3341 mill. Due in S Yrs $463 mill. 147.0 141.0 137.0 175.0 172.0 193.0 204.0 212.0 214.0 155.0 240 245 Net Profit /$mill) 315 
LT Debt $3015 mill. LT Interest S 124 mill. 28.3% 31.4% 23.2% 26.0% 20.7% 20.6% 25.3% 7.4% 11 .2% .. 11.0% 11.0% Income Tax Rate 11.0% 
Incl. $129 mill. finance leases. 
(LT interest earned: 2.0x) 5.4% 7.1% 14.6% 33.7% 19.8% 16.6% 8.8% 8.0% 7.0% 15.5% 8.0% 7.0% AFUDC % to Net Profit 5.0% 

Leases, Uncapitalized Annual rentals $8 mill. 49.6% 47.1% 51 .3% 52.7% 47.8% 48.4% 50.1% 46.5% 51.3% 53.6% 53.5% 53.5% Long-Term Debt Ratio 52.5% 
Pension Assets-12120 S753 mill. 50.4% 52.9% 48.7% 47.3% 52.2% 51.6% 49.9% 53.5% 48.7% 46.4% 46.5% 46.5% Common Eauity Ratio 47.5% 

Oblig $1010 mill. 3298.0 3264.0 3735.0 4037.0 4329.0 4544.0 4842.0 4684.0 5323.0 5628.0 5815 6000 Total Capital (Smlll) 6550 
Pfd S1ock None 4285.0 4392.0 4880.0 5679.0 6012.0 6434.0 6741 .0 6887.0 7161.0 7539.0 7795 7920 Net Plant /$min) 8175 

Common Stock 89,575,693 shs. 6.2% 5.9% 5.1% 5.8% 5.4% 5.6% 5.5% 5.8% 5.1% 4.0% 5.0% 5.0% Return on Total Cap'I 6.0% 
as of 3/1/21 8.8% 8.2% 7.5% 9.2% 7.6% 8.2% 8.4% 8.5% 8.3% 5.9% 9.0% 9.0% Return on Shr. Equity 10.0% 

8.8% 8.2% 7.5% 9.2% 7.6% 8.2% 8.4% 8.5% 8.3% 5.9% 9.0% 9.0% Return on Com Eauitv • 10.0% 
MARKET CAP: $4.4 billion (Mid Cap) 4.1% 3.5% 2.9% 4.6% 3.3% 3.5% 3.6% 3.5% 3.1% .6% 3.0% 3.0% Retained to Com Eq 4.0% 

ELECTRIC OPERATING STATISTICS 54% 57% 6t% 50% 56% 57% 58% 59% 63% 90% 64% 66% All Div'ds to Net Prof 60% 
2018 2019 2020 BUSINESS: Portland General Electric Company (PGE) provides gas, 33%; coal, 13%: wind, 9%; hydro, 5%; purchased, 40%. Fuel 

% Cha~ Reial Sa~s (KVIH) -2.5 +1 .2 +.4 
A,g.l Use (t.11'~ 16207 17827 18472 electricily lo 908,000 customers in 51 cities in a 4,000-square-mile costs: 33% of revenues. '20 reported deprecialion rale: 3.5%. Has 
A,g.1111,Jst Re,s.t Ii (C) 4.79 4.75 4.99 area of Oregon, including Portland and Salem. The company is in 2,900 full-lime employees. Chairman: Jack E. Davis. President and 
Capaciy a1 Pea\ I L 4859 NA NA the process of decommissioning the Trojan nuclear plant, which rt Chief Executive Officer: Maria M. Pope. Incorporated: Oregon. Ad· 
Peak Load, Sum!Ttr I ,w) 3816 3765 3771 closed in 1993. Electric revenue breakdown: residential, 49%; com- dress: 121 S.W. Salmon Street, Portland, Oregon 97204. Tele-Amoa! Load Factor(%) NA NA NA 
% Charge Cusl-O!r£JS (jf~/11) +1 .1 +1 .1 +1 .5 mercial, 29%; industrial, 10%; other, 12%. Genera ling sources: phone: 503-464-8000. Internet: www.portlandgeneral.com. 

Faed Chaoe C-Ov. (%1 266 265 187 Portland General Electric's earnings ment. Our estimate of $2.75 a sh a re might 

ANNUAL RATES Past Past Est'd '18-'20 
should return to a more-typical level well prove conservative if the company 

of change (per sh) tOYrs. 5 Yrs. to '24-'26 in 2021. In the third quarter of 2020, an files a rate case and gets som e rate relief 
Revenues -1.0% .5% 3.0% energy-trading loss h urt t h e bottom line nex t year. 
"Cash Flow" 4.0% 4.5% 5.0% by $ 1.03 a s hare. Adding t h is back to the We think the board of directors raised 
Earnings 4.0% 1.5% 8.5% r e porte d profits of $ 1.72 a share results in the dividend shortly after our report Dividends 4.0% 6.0% 5.5% 
Book Value 3.0% 3.5% 3.0% a total of $2.75, but PGE's 2021 e arnings went to press. Last year, the usual 

Cal- QUARTERLY REVENUES($ mill.I Full 
guidance of $2.55-$2.70 a share is s hort of second-p eriod div idend r eview was post-

endar Mar.31 Jun.30 Sep,30 Dec.31 Year t his mark. This is because t h e u tility i s n 't poned one quarter due to the recession. 

2018 493.0 449.0 525.0 524.0 1991.0 
expected to see the favorable s wing in Manage ment h as indicated that the board 

2019 573.0 460.0 542.0 548.0 2123.0 power-supply costs that i t did last year, will r esume its u s ual practice this year. 

2020 573.0 469.0 547.0 556.0 2145.0 a nd w ill probably h ave lower production We estima te an incr ease of $0.09 a shar e 

2021 580 475 570 575 2200 tax c redits from wind gener ation, as 2020 (5 .5%) in the a nnual disbursement. P GE's 

2022 600 490 590 595 2275 was a better-t h an-normal year for wind goals for the div idend a re a yearly growth 

Cal- EARNINGS PER SHARE A Full production (up 23% from 2019). We are rate of 5%-7% a nd a p ayout r a tio of 60% -

endar Mar.31 Jun.30 Sep.30 Dec.31 Year sticking with our 2021 earnings estimate 70%. 

2018 .72 .51 .59 .55 2.37 of $2.65 a share. A large capita l project should be com-
2019 .82 .28 .61 .68 2.39 The utility is evaluating its need to pleted this year. PGE is building an in-

2020 .91 .43 d.19 .57 1.72 file a general rate case. PGE's las t r ate t egrated ope rations center at an expected 

2021 .85 .45 .60 ,75 2.65 hike was at the start of 2019. W e note that cost of $200 million. This is one reason 
2022 .SB .47 .62 .78 2.75 t h e company h as de ferred $15 million of why t h e capital budget w as and is highe r 

Cal· QUARTERLY DMDENDS PAID 8 • t Full wildfire-related costs and $ 10 million of t han u sual in 2020 a nd 2021. 

endar Mar.31 Jun.30 Seo.30 Dec.31 Year coronavirus -related costs (mostly b ad-debt The dividend yield of this untime ly 

2017 .32 .32 .34 .34 1.32 
expen se), for which it will need recovery equity is about average for a utility. 

2018 .34 .34 .3625 .3625 1.41 eventua lly. Total r eturn pros pect s for the next 18 

2019 .3625 .3625 .385 .385 1.50 We estimate a 4% earnings increase in months are good , but are only average for 

2020 .385 .385 .385 . 4075 1.56 2022. PGE should benefit from m od est t h e 3 - to 5 -year period . 

2021 .4075 .4075 load growth and effective e xpense manage- Paul E . Debbas, CFA April 23, 2021 

(A) Diluted EPS. Exel. nonrecurring losses: '13, I holder investment plan avail. (C) Incl. deferred 1 ·20: 6.0%. Regulatory Climate: Average. (F) 'OS Company's Financial Strength B++ 
42c; '17, 19c. Nexl earnings report due lale cha~es. In '20: S569 mill., S6.35/sh. (D) In mill. per-share data are pro forma , based on shs. Stock's Price Stability 90 
April. (B) Div'ds paid mid.Jan., Apr., Jut and (E) ate base: Net orig. cost. Rate allowed on oulstanding when stock began trading in '06. Price Growth Persistence 70 
Oct. • Div'd reinvestment plan avail. t hare- com. eq. in '19: 9.5%; earned on avg. com. eq., Earnings Predictability 90 
Q 2021 Value Line, Inc. All righls reserved. Fadual malerial is oblained lrom sources believed lo be reliable and is provided wilhout warranlies ol any k~d. -
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publicalion is str~I~ tor subscriber's own, non-commercial, ~lernal use. No part lr.w-m, • . • ; 11 ' 
ol ij may be reproduced, resokt. st0ted Of transmitted in any printed, electronk or other lorm, or used lor generaling or marketing any printed o, electrooic publication. service or product 
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S&P Global 
Market Intelligence 
Eversource Energy I Credit Ratings 

NYSE:ES, BOVESPA:E 1SE34 (Ml KEY: 4057052; SPCIO KEY: 292525) 

A-
S&P Global Ratings 

Issuer Credit Rat ing (Foreign Currency LT) 

712512019 

Outlook: Stable 

712512019 

Baa1 
Moody's 

Long Term Rating (LT Issuer Rating ) 

6/1412018 

Outlook: 

Current Ratings 

S&P GLOBAL RATINGS (S&P Entity Name:Eversource Energy) 

RATING TYPE RATING 

Issuer Credit Rating 

Local Currency LT A -

Local Currency ST A-2 

Foreign Currency LT A-

Foreign Currency ST A-2 

MOODY'S 

RATING TYPE 

Ratings Summary 

Long Term Rating (LT Issuer Rating ) 

Short Term Rating (Commercial Paper Domestic) 

Outlook 

Ratings Detail 

Senior Unsecured (Domest ic) 

LT Issuer Rating 

Senior Unsee. Shelf (Domestic) 

Pref. Shelf (Domest ic) 

Commercial Paper (Domestic) 

Senior Unsecured Bank Credft Facility (Domestic) 

RATING TYPE 

Issuer Cred it Rating 

Loca I Currency LT 

Loca 1 Currency LT 

Local Currency LT 

Local Currency LT 

RATING DATE 

712512019 

7125/2019 

712512019 

712512019 

RATING 

Baa1 

P-2 

Baa1 

Baa1 

(P)Baa1 

(P)Baa3 

P-2 

WR 

RATING 

A-

A+ 

A+ 

A 

LAST REVIEW 
DATE 

4126/2021 

4/2612021 

412612021 

4/2612021 

DATE 

6/1412018 

6/1412018 

611412018 

6/1412018 

6/1412018 

6/1412018 

611412018 

6114/2018 

5/1011999 

RATING DATE 

7125/2019 

12/5/2017 

12/5/2017 

4/2312015 

Docket No. 20210015-EI 
Data Verification Workpapers 

Exhibit BTM-8.1, Page 28 of 49 

CREDITWATCHI 
PREVIOUS CREDITWATCHI OUTLOOK 

RATING ACTION OUT LOOK DATE 

A+ Downgrade I CreditWatch/Oullook Stable 712512019 

A-1 Downgrade 

A+ Downgrade I CreditWatch/Outlook Stable 712512019 

A-1 Downgrade 

ACTION OUTLOOK 

Rating Affirmation 

Rating Affirmation 

Stable 

Rating Affirmation 

Rating Affirmation 

Rating Affirmation 

Rating Affirmation 

Rating Affirmation 

Withdrawn 

CREOITWATCH/ CREDtlWATCH/ 
ACTION OUTLOOK OUTLOOK DATE 

Downgrade I CreditWatch/Outlook Stable 712512019 

CreditWatch/Outlook Negative 2/12/2019 

Upgrade I CreditWatch/Oullook Stable 12/512017 

CreditWatch/Outlook Positive 7/1212016 

:.:; __________________________________________________________________ _ 
© 2021, Powered by S&P Global I Page 1 of 4 
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NextEra Energy, Inc. I Credit Ratings 

NYSE:NEE. BOVESPA:NEXT34 (Ml KEY: 3010401: SP CIQ KEY: 270586 ) 

A-
S&P Global Rat ings 

Issuer Credit Rating (Foreign Currency LT) 

3/11/2010 

Outlook: Stable 

3/11/2010 

Baa1 
Moody's 

Long Term Rating (LT Issuer Rating Oomeslic) 

7/2912016 

Outlook: 
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Current Ratings · • -

CREDfTWATCH/ 

LAST REVIEW PREVIOUS CREDITWATCHI OUTLOOK 

RATING TYPE R ATING RATING DATE OATE RATING ACTION OUTLOOK DATE 

Issuer Credit Rating 

Local Currency LT A· 3/11/2010 412712021 A Downgrade I CreditWatch/Outlook Stable 3/11/2010 

Foreign Currency LT A· 3111/2010 4/ 2712021 A Downgrade I CreditWatch/Outlook Stable 3111/2010 

MOODY·$ 

RATING TYPE RATING DATE ACTION OUTLOOK 

Ratings Summary 

Long Term Rating (LT Issuer R ating Domestic) Baal 7/29/2016 Rating Affirmation 

Outlook 7/29/2016 Stable 

Rat ings Detail 

JunJOr Subord. Shelf (Domestic) (P)Baa2 7/1012018 New 

Pref. Shelf (Domestic) (P)Baa3 7110/2018 New 

Senior Unsee. Shelf (Domestic) (P)Baa1 7/1012018 New 

LT Issuer Rating (Domestic) Baal 7/29/2016 Rating Affirmation 

Subordinate Shelf (Domestic) WR 8/2/2015 Withdrawn 

BACKED LT IRB/PC (Domestic) WR 8/1/2013 Withdrawn 

Ratings History ... 
E 
0 RATING TYPE RATING DATE ACTION OUTLOOK 

~ 
en LT Issuer Rating (Domestic) 
Cl} 

<ii LT Issuer Raling (Domestic) ·u 

Baa1 7/29/2016 Rating Affirmation 

Baa1 12/3/2014 Rating Affirmation 

0 en LT Issuer Rating (Domestic) en Baa1 5/22/2014 Rating Affirmation 

"' en LT Issuer Rating (Dome slic) 

" 
Baa1 4/9/2010 Downgrade 

a, 
@) 
>, 

LT Issuer Rating (Domestic) A2 1/19/2010 On Watch • Poss ib le Downgrade 

.c 
LT Issuer Rating (Domestic) a. 

=i 
~ Outlook 

A2 1/2612005 New 

7129/2016 Stable 

o; 
s Outlook 12/3/201 4 Stable 

X 

"' O ullook 
E 

512212014 Stable 

g Outlook 419/2010 Stable 

-0 
Cl} Outlook 
</) 

1/19/2010 Ratings Under Review 

C 
Cl} 

~ 
-' 
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NYSE:PNW, BOVESPA:P1NW34 (Ml KEY: 4056951; SPCIO KEY: 296957) 

A-
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT ) 

12/4/2013 

Outlook: Stable 

5/3/2018 

A3 
Moody's 

Long Term Rating (LT Issuer Rating ) 

1/22/2020 

Outlook: 

Current Ratings . : . 
RATING TYPE 

Issuer Credit Rating 

Local Currency LT 

Local Currency ST 

Foreign Currency LT 

Foreign Currency ST 

RATING 

A-

A-2 

A-

A-2 

LAST REVIEW 
RATING DATE DATE 

12/4/2013 9/18/2020 

6/24/2011 9/18/2020 

12/4/2013 9/18/2020 

6/24/2011 9/18/2020 

. - . ' 
MOODY'S 

RATING TYPE RATING DATE 

Ratings Summary 

Long Term Rating (LT Issuer Rating) A3 1122/2020 

Short Term Rating (Commercial Paper Domestic) P-2 1122/2020 

Outlook 1/22/2020 

Ratings Detail 

Senior Unsee. Shelf (Domestic) WR 4/2012021 

Senior Unsecured (Domestic) A3 6/1012020 

Senior Unsecured Bank Credit Facility (Domestic) A3 1/2212020 

LT Issuer Rating A3 1/22/2020 

Commercial Paper (Domestic) P-2 112212020 

Subordinate Shelf (Domestic) WR 4/2312012 

Pref. Shelf (Domestic) WR 412312012 

Subordinate (Domestic) WR 10128/1992 

Ratings History . : . 

RATING TYPE RATING RATING DATE 

PREVIOUS 

Docket No. 20210015-EI 
Data Verification Workpapers 

Exhibit BTM-8.1, Page 30 of 49 

CREDITWATCH/ 
CREDITWATCH/ OUTLOOK 

RATING ACTION OUTLOOK DATE 

A- CredilWatch/Outlook Stable 5/3/2018 

A-2 CreditWatch/Outlook NM 12/4/2013 

A- CreditWatch/Outlook Stable 5/312018 

A-2 CreditWatch/Outlook NM 12/4/2013 

ACTION OUTLOOK 

Rating Affirmation 

Rating Affirmation 

Negative 

Withdrawn 

New 

Rating Affirmation 

Rating Affirmation 

Rating Affi rmation 

Withdrawn 

Withdrawn 

Withdrawn 

CREDITWATCH/ CREDITWATCH/ 
ACTION OUTLOOK OUTLOOK DATE 

.:; _____________________________________________________________ _ 
© 2021 , Powered by S&P Global I Page 1 of 3 
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NYSE:WEC, BOVESPA:W1EC34 (M l KEY: 4009725, SPClO KEY: 315117) 

A-
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT) 

6127/2011 

Outlook: Stable 

6129/2015 

Baa1 
Moody's 

l ong Term Rating (LT Issuer Rating ) 

7/12/2018 

Outlook: 

Current Ratings 

•: · 

RATING TYPE 

Issuer Credit Rating 

Local Currency LT 

Local Currency ST 

Foreign Currency LT 

Foreign Currency ST 

MOODY'S 

RATING TYPE 

Ratings Summary 

Long Term Rating (LT Issuer Rating ) 

Short Term Rating (Commercial Paper Domestic) 

Outlook 

Ratings Detail 

Senior Unsee. Shelf (Domestic) 

Junior Subord . Shelf {Domestic) 

Commercial Paper (Domestic) 

Senior Unsecured (Domestic) 

LT Issuer Rating 

Junior Subordinate (Domestic) 

Subordinate Shelf (Domestic) 

Ratings History 

RATING TYPE 

Issuer Credit Rating 

Local Currency LT 

Local Currency LT 

Local Currency LT 

Local Currency LT 

Local Currency LT 

RATING 

A-

A-2 

A· 

A-2 

RATING 

Baa1 

P-2 

WR 

WR 

P-2 

Baa1 

Baa1 

Baa2 

WR 

RATING 

A· 

A· 

A· 

A-

A· 

LAST REVIEW 

RATINGOATE DATE 

6/27/2011 6/21/2020 

1011612001 6121/2020 

6127/2011 6/21/2020 

10116/2001 6/21/2020 

DATE 

711212016 

7112/2016 

7112/2016 

2/3/2021 

2/3/2021 

7/12/2016 

7/12/2016 

7/1212016 

7/12/2016 

3/17/2003 

RATING DATE 

6/27/2011 

6127/2011 

6127/2011 

6127/2011 

6/27/2011 

PREVIOUS 
RATING 

A-

A-1 

A· 

A-1 

ACTION 

D owngrade 

Rating Affirmation 

Withdrawn 

Withdrawn 

Rating Affirmation 

Downgrade 

Downgrade 

Downgrade 

Withdrawn 

ACTION 

CreditWatch/Outlook 

CreditWatch/Outlook 

CreditWatch/Outlook 

CreditWatch/Outlook 

Docket No. 20210015-EI 
Data Verification Workpapers 

Exhibit BTM-8.1, Page 31 of 49 

CREDllWATCHI 
CREOITWATCHI OUTLOOK 

ACTION OUTLOOK DATE 

CreditWatch/Outlook Stable 6/29/2015 

Downgrade 

CredilWatchlOullook Stable 6/29/2015 

Downgrade 

OUTLOOK 

Stable 

CREDITWATCHI CREDITWATCHI 
OUTLOOK OUTLOOK DATE 

Stable 6/29/2015 

Negative 6123/201 4 

Stable 6/25/2013 

Positive 6/7/2012 

Upgrade I CreditWalct\lOullook Stable 6127/2011 

:::; __________________________________________________________________ _ 
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S&P Global 
Market Intelligence 
Xcel Energy Inc. I Credit Ratings 

NASOAOGS:XEL. BOVESPA:X1EL34 ( Ml KEY: 4025308, SPCIQ KEY: 527542) 

A-
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT) 

6/23/2010 

Outlook: Stable 

6/2312010 

Baa1 
Moody's 

Long Term Rating (LT Issuer Rating ) 

3/2812019 

Outlook: 

Current Ratings 

•=· 

RATING TYPE 

Issuer Cred it Rating 

Local Currency LT 

Local Currency ST 

Fore ign Currency LT 

Foreign Currency ST 

MOODY'S 

RATING TYPE 

Ratings Summary 

Long Term Rating (LT Issuer Rating ) 

Short Term Rating (Commercial Paper Domestic) 

Outlook 

Ra tings Detail 

Senior Unsee. Shelf (Domestic) 

Subordinate Shelf (Domestic) 

Junior Subord, Shelf (Domestic) 

Pref. Shelf (Domestic) 

Senior Unsecured Bank Credit Facility (Domestic) 

LT Issuer Rahng 

Commercial Paper (Domestic) 

Senior Unsecured (Domestic) 

Junior Subordinate (Domestic) 

Pref. Stock 

Ratings H·istory 

RATING 

A-

A-2 

A· 

A-2 

RATING DATE 

6/23/ 2010 

6/8/2005 

6/23/2010 

6/8/2005 

RATING 

Baa l 

P-2 

WR 

WR 

WR 

WR 

Baa1 

Baa1 

P-2 

Baa1 

WR 

WR 

LAST REVIEW 

DATE 

5/2112020 

5/2112020 

5121/2020 

5121/2020 

DATE 

3/28/2019 

3128/2019 

3128/2019 

4/18/2021 

4/18/ 2021 

4/1812021 

4/1812021 

7/19/2019 

3/28/2019 

312812019 

312812019 

5/3112013 

10/31/2011 

PREVIOUS 
RATING 

BBB• 

NR 

BBB• 

NR 

ACTION 

Downgrade 

Docket No. 20210015-EI 
Data Verification Workpapers 

Exhibit BTM-8.1 , Page 32 of 49 

CREDITWATCHI 
CREOITWATCH/ OUTLOOK 

ACTION OUTLOOK DATE 

Upgrade I CredilWatch/Outlook Stable 612312010 

New Rating 

Upgrade I CreditWalch/Oullook Stable 6123/2010 

New Rating 

OUTLOOK 

Rating Affirmation 

Stable 

Withdrawn 

Withdrawn 

Withdrawn 

Withdrawn 

New 

Downgrade 

Rating AffirmattOn 

Downgrade 

Withdrawn 

Withdrawn 

~DODY'S • 1_' · J- • ~ . ,,;_ , • , • '~ _,,, . /
44 

:;!-' , • J ' : • - ~ , : • 'It. •• J ' ' -~ 

RATING TYPE 

LT Issuer Rating 

LT Issuer Rating 

LT Issuer Rating 

RATING 

Baa1 

A3 

A3 

DATE 

3/2812019 

10/19/20 18 

3/28/2017 

ACTION 

Downgrade 

Rating Affinnation 

Rating Affirmation 

OUTLOOK 

::; __________________________________________________________________ _ 
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S&P Global 
Market Intell igence 
Ameren Corporation I Credit Ratings 

NYSE:AEE. BOV ESPA:A1EE34 (Ml KEY: 4007308; SPCIO KEY: 373264) 

BBB+ 
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT) 

12/4/2013 

Outlook: Stable 

11/29/2018 

Baa1 
Moody's 

Long Term Rating (LT Issuer Ra~ng ) 

3/28/201 9 

Outlook: 

Current Ratings 

S&P GLOBAL RATINGS (S&P Entity Name:Ameren Corp.) 

RATING TYPE RATING 

Issuer Credit Rating 

Local Currency LT BBB+ 

Local Currency ST A-2 

Foreign Currency LT BBB+ 

Foreign Currency ST A-2 

MOODY'S 

RATING TYPE 

Ratings Summary 

Long Term Rat ing (LT Issuer Rating ) 

Short Term Rating (Commercial Paper Domestic) 

Outlook 

Ratings Detail 

Senior Unsee. Shelf (Domestic) 

LT Issuer Rating 

Senior Unsecured (Domestic) 

Commercial Paper (Domestic) 

Subordinate Shelf (Domeslic ) 

Pref. Shelf (Domestic) 

Senior Unsecured Bank Credit Facility (Domestic) 

Ratings History 

LAST REVIEW 
RATING DATE DATE 

12/4 /2013 419/2021 

3/1412013 4/9/2021 

121412013 4/9/2021 

3/14/2013 4/912021 

RATING DATE 

Baa1 3/2812019 

P-2 3/2812019 

312812019 

(P)Baa1 10/2812020 

Baa1 3128/2019 

Baa1 3/2812019 

P-2 3128/2019 

WR 11/17/2016 

WR 41212014 

WR 711712006 

PREVIOUS 
RATING 

BBB+ 

A-3 

BBB+ 

A-3 

ACTION 

Rating Affirmation 

Rating Affirmation 

New 

Rating Affirmation 

Rating Affirmation 

Rating Affirmation 

Withdrawn 

Withdrawn 

Withdrawn 

Docket No. 20210015-EI 
Data Verification Workpapers 

Exhibit BTM-8.1, Page 33 of 49 

CREDITWATCH/ 
CREDITWATCH/ OUTLOOK 

ACTION OUTLOOK DATE 

CreditWatch/Outlook Stable 11/2912018 

Upgrade 

CreditWalch/Outlook Stable 11/2912018 

Upgrade 

OUTLOOK 

Slable 

S&P GLOBAL RATINGS (S&t Entity Name:Ameren Corp.) ,< • · · '~. . • '. ·, • . 

CREDITWATCH/ CREOITWATCH/ 
RATING TYPE RATING RATING DATE ACTION OUTLOOK OUTLOOK DATE 

Issuer C redit Rating 

Local Currency LT BBB+ 12/4/2013 CreditWatch/Outlook Stable 11/29/2018 

:.::; __________________________________________________________________ _ 
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S&P Global 
Market Intelligence 

Docket No. 20210015-EI 
Data Verification Workpapers 

Exhibit BTM-8.1, Page 34 of 49 

CMS Energy Corporation I Credit Ratings 

NYSE:CMS, BOVESPA:C 1MS34 (Ml KEY: 4004172: SPCIO KEY: 257682) 

BBB+ 
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT) 

12/3/2014 

Outlook: Stable 

12/312014 

Baa1 
Moody's 

Long Term Rating (Senior Unsecured Oomeshc) 

7/1/2020 

Outlook· 

Current Ratings 

S&P GLOBAL RATINGS (S&P Entity Name:CMS Energr Corp.) 

RATING TYPE RATING 

Issuer Credit Rating 

Local Currency LT BBB+ 

Local Currency ST A-2 

Foreign Currency LT BBB+ 

Foreign Currency ST A-2 

MOODY'S 

RATINGlYPE 

Ratings Summary 

Long Term Rating (Senior Unsecured Domestic) 

Short Term Rating (Speculative Grade Liquidity Rating) 

Outlook 

Ratings Detail 

Senior Unsecured (Domestic) 

Senior Unsecured Bank Credi! Facihty (Domestic) 

Junior Subordinate (Domestic) 

Senior Unsee. Shelf (DomesHc) 

Senior Secured Bank Credit Facility (Domest ic) 

Subordinale Shelf (DomesI1c) 

Pref. Shelf (Oomesllc) 

Pref. Stock (Domestic) 

Speculative Grade Liquidity RaI1ng 

LT Corporate Family Ratings (Domestic) 

LGO Senior Unsecured (OomesI1c) 

LGD Pref. Stock (Domestic) 

LGD Pref . Shelf (Domestic) 

Probab1hty of Default 

LGD Senior Secured Bank Credit Facibly (Domestic) 

Senior Unsecured MTN (Domestic) 

Subord ina te (Domestic) 

Juntor Subord. Shelf (Domestic) 

Senior Subordinate Shelf {Domestrc) 

Senior Secured Shelf (Domestic) 

Senror Secured (Domestic) 

CREDITWATCH/ 

LAST REVIEW CREDllWATCHI OUTLOOK 
RATING DATE DATE PREVIOUS RATING ACTION OU TLOOK DATE 

12/312014 10/2612020 BBB Upgrade I CreditWatch/Oullook Stable 12/312014 

3/18/2013 10/2612020 A-3 Upgrade 

12/312014 10/2612020 BBB Upgrade I Cred1tWatch/Outlook Stable 12/312014 

3/18/2013 10/2612020 A-3 Upgrade 

RATING DATE ACTION OUTLOOK 

Baa1 7/1/2020 Rating Affirmation 

WR 6/8/2007 Withdrawn 

7/1/2020 Negative 

Baa1 71112020 Rating Affirmation 

Baal 71112020 Rating Affirmation 

Baa2 711/2020 Rating Affirmation 

WR 311/2020 Withdrawn 

WR 8/31/2018 Withdrawn 

WR 6/14/2014 Withdrawn 

WR 6/14/2014 Withdrawn 

WR 9/30/2010 Withdrawn 

WR 6/812007 Withdrawn 

WR 6/8/2007 Withdrawn 

WR 6/812007 Withdrawn 

WR 6/812007 Withdrawn 

WR 6/8/2007 Withdrawn 

WR 6/812007 Withdrawn 

WR 6/812007 Withdrawn 

WR 9/26/2006 Withdrawn 

WR 8/10/2006 Withdrawn 

WR 612712006 Withdrawn 

WR 6/27/2006 Withdrawn 

WR 6/11/2002 Withdrawn 

WR 10/1/1999 Withdrawn 

© 2021 . Powered by S&P Global I Page 1 of 3 
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S&P Global 
Market Intelligence 
OGE Energy Corp. I Credit Ratings 

NYSE:OGE (Ml KEY: 4057055; SPCIQ KEY: 293569) 

BBB+ 
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT) 

6/18/2018 

Outlook: Negative 

3/3/2021 

(P)Baa1 
Moody's 

Long Term Rating (Senior Unsee. Shelf Domestic) 

2/25/2021 

Outlook: 

Current Ratings 

S&P GLOBAL RATINGS (S&P Entity Name:OGE Energy Corp.J 

LAST REVIEW 
RATING TYPE RATING RATING DATE DATE 

Issuer Credit Rating 

Local Currency LT BBB• 6/18/2018 3/3/2021 

Local Currency ST A-2 9/6/2001 3/3/2021 

Foreign Currency LT BBB• 6/18/2018 3/3/2021 

Foreign Currency ST A·2 9/6/2001 3/3/2021 

MOODY'S 

RATING TYPE RATING DATE 

Ratings Summary 

Long Term Rating (Senior Unsee. Shelf Domestic) (P)Baa1 2/25/2021 

Short Term Rating (Commercial Paper Domestic) P-2 2125/2021 

Outlook 2/25/2021 

Ratings Detail 

Commercial Paper (Domestic) P-2 2/25/2021 

Senior Unsee. Shelf (Domestic) (P)Baa1 2/25/2021 

Senior Unsecured Bank Credit Facility (Domestic) Baa1 2125/2021 

Senior Unsecured (Domestic) WR 11/24/2017 

Junior Subordinate (Domestic) WR 10/5/2010 

Junior Subord. Shelf (Domestic) WR 6122/2001 

Ratings History 

Docket No. 20210015-EI 
Data Verification Workpapers 

Exhibit BTM-8.1, Page 35 of 49 

CREDITWATCH/ 
PREVIOUS CREDITWATCH/ OUTLOOK 
RATING ACTION OUTLOOK DATE 

BBB• CreditWatch/Outlook Negative 3/3/2021 

A-1 Downgrade 

BBB• CreditWatch/Outlook Negative 3/3/2021 

A-1 Downgrade 

ACTION OUTLOOK 

Rating Affirmation 

Rating Affirmation 

Negative 

Rat ing Affirmation 

Rating Affirmation 

Rating Affirmation 

Withdrawn 

Withdrawn 

Withdrawn 

S&P, G.LOBAL RATINGS (S&P Ent,iyN~me:OGE En~rgy Corp.) .. : . t ' . ' . . .. -. ' 
CREDITWATCH/ CREDITWATCH/ 

RATING TYPE RATING RATING DATE ACTION OUTLOOK OUTLOOK DATE 

-o Issuer Credit Rating 
Q) 
(/) 

C 

2l ..::; ______________________________________________________________ _ 
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S&P Global 
Market Intelligence 
Portland General Electric Company I Credit Ratings 

NYSE:POR (Ml KEY: 4057019; SPCIQ KEY: 297526) 

BBB+ 
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT) 

7/18/2018 

Outlook: Stable 

1/14/2021 

A3 
Moody's 

Long Term Rating (LT Issuer Rating) 

2/25/2020 

Outlook: 

Current Ratings 

S&P GLOBAL RATINGS (S&P Entity Name:Portland General Electric Co.) 
- -

LAST 
REVIEW PREVIOUS 

RATING TYPE RATING RATING DATE DATE RATING 

Issuer Credit Rating 

Local Currency LT BBB+ 7/18/2018 1/14/2021 BBB+ 

Local Currency ST A-2 12/7/2001 1/14/2021 A-2 

Foreign Currency LT BBB+ 7/18/2018 1/14/2021 BBB+ 

Foreign Currency ST A-2 12/7/2001 1/14/2021 A-2 

MOODY'S 

RATING TYPE RATING DATE 

Ratings Summary 

Long Term Rating (LT Issuer Rating ) A3 2/25/2020 

Short Term Rating (Commercial Paper Domestic) P-2 2/25/2020 

Outlook 2/25/2020 

Ratings Detail 

Docket No. 20210015-EI 
Data Verification Workpapers 

Exhibit BTM-8.1, Page 36 of 49 

CREDITWATCHI 
CREDITWATCHI OUTLOOK 

ACTION OUTLOOK DATE 

CreditWatch/Outlook Stable 1/14/2021 

CreditWatch/Outlook NM 3/11/2005 

CreditWatch/Outlook Stable 1/14/2021 

CreditWatch/Outlook NM 3/11/2005 

ACTION OUTLOOK 

Rating Affirmation 

Rating Affirmation 

Stable 

:.:; _______________________________________________ _ 
© 2021 . Powered by S&P Global I Page 1 of 4 



E 
0 
u 
vi 
(l) 

oi 
cl 
0 
</) 
</) 

ro 
</) 

"O a, 
@) 
>-
.c 
a. 
:5 .s 
cu 
s 
)( 
ro 
E 
.s 
"O 
(l) 
</) 
C: 
(l) 
u 
~ 

S&PGlobal 
Market Intelligence 

Docket No. 20210015-Et 
Data Verification Workpapers 

Exhibit BTM-8.1, Page 37 of 49 

Portland General Electric Company I Credit Ratings 

RATING TYPE RATING DATE ACTION OUTLOOK 

LT Issuer Rating A3 2/25/2020 Rating Affirmation 

First Mortgage Bonds (Domestic) A1 2/25/2020 Rating Affirmation 

Senior Secured (Domestic) A1 2/25/2020 Rating Affirmation 

Senior Secured MTN (Domestic) (P)A1 2/25/2020 Rating Affirmation 

Commercial Paper (Domestic) P-2 2/25/2020 Rating Affirmation 

BACKED Senior Secured (Domestic) A1 2/25/2020 Rating Affirmation 

BACKED LT IRB/PC (Domestic) WR 2/20/2020 Withdrawn 

BACKED Other Short Term (Domestic) WR 2/20/2020 Withdrawn 

Senior Unsecured Bank Credit Facility (Domestic) WR 7/13/2012 Withdrawn 

Senior Secured Shelf (Domestic) WR 5/31 /2010 Withdrawn 

Underlying Senior Unsecured (Domestic) WR 3/15/2010 Withdrawn 

Senior Unsecured (Domestic) WR 3/15/2010 Withdrawn 

Pref. Stock (Domestic) WR 7/15/2007 Withdrawn 

Senior Unsee. Shelf (Domestic) WR 6/6/2005 Withdrawn 

Junior Subord. Shelf (Domestic) WR 6/6/2005 Withdrawn 

Junior Subordinate (Domestic) WR 6/30/2004 Withdrawn 

Pref. Shelf (Domestic) WR 6/2/1992 Withdrawn 

Sr Debt for Prosp. Shelf (Domestic) WR 2/25/1986 Withdrawn 

Ratings History 

S&P GLOBAL RATINGS (S&P Entity Name:Portland General Electric Co.) 

CREDITWATCH/ 
CREDITWATCH/ OUTLOOK 

RATING TYPE RATING RATING DATE ACTION OUTLOOK DATE 

Issuer Credit Rating 

Local Currency LT BBB+ 7/18/2018 CreditWatch/Outlook Stable 1/14/2021 

Local Currency LT BBB+ 7/18/2018 CreditWatch/Outlook Negative 8/26/2020 

Local Currency LT BBB+ 7/18/2018 Upgrade I CreditWatch/Outlook Positive 7/18/2018 

Local Currency LT BBB 1/29/2010 CreditWatch/Outlook Positive 7/20/2017 

Foreign Currency LT BBB+ 7/18/2018 CreditWatch/Outlook Stable 1/14/2021 

Foreign Currency LT BBB+ 7/18/2018 CreditWatch/Outlook Negative 8/26/2020 

Foreign Currency LT BBB+ 7/18/2018 Upgrade I CreditWatch/Outlook Positive 7/18/2018 

Foreign Currency LT BBB 1/29/2010 CreditWatch/Outlook Positive 7/20/2017 

© 2021. Powered by S&P Global I Page 2 of 4 
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S&P Global 
Market Intell igence 
Public Service Enterprise Group Incorporated I Credit Ratings 

NYSE:PEG. BOVESPA:P1EG34 (Ml KEY: 4050911; SPCIO KEY: 298482) 

BBB+ 
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT) 

4/2312013 

Outlook: Stable 

51512015 

Baa1 
Moody's 

Long Term Rating (Senior Unsecured Domestic) 

51112019 

Outlook: 

Current Ratings ~ 

S&P GLOBAL RATINGS (S&P Entity Name:Pubtic Service Enterprise Group Inc.) 

RATING TYPE RATING RATING DATE 

Issuer Credit Rating 

Local Currency LT BBB+ 4 /2312013 

Local Currency ST A-2 6/22/2007 

Foreign Currency LT BBB+ 4123/201 3 

Foreign Currency ST A-2 6/22/2007 

MOODY'S 

RATING TYPE RATING DATE 

Ratings Summary 

Long Term Rating (Senior Unsecured Domestic) Baal 511/2019 

Short Term Rating (Commercial Paper Domestic) P-2 51112019 

Outlook 5/112019 

Ratings Detail 

Senior Unsecured (Domestic) Baal 511/2019 

Senior Unsee. Shelf (Domestic) (P)Baa1 5/112019 

Subordinate Shelf (Oomestic) (P)Baa2 51112019 

Pref. Shelf (Domestic) (P)Baa3 51112019 

Commercial Paper (Domestic) P-2 51112019 

Senior Unsecured Bank Credit Facility (Domestic) WR 4/1512011 

Junior Subord. Shelf (Domest ic) WR 12123/2004 

Subordinate (Domestic) WR 712712001 

Junior Subordinate (Domestic) WR 712712001 

Ratings History 

S&P GLOBAL RATINGS (S&P Entity Name:Pubhc Service Enterprise Group Inc.) 

RATING TYPE RATING RATING DATE 

Issuer Credit Rating 

LAST REVIEW 
DATE 

412112021 

412112021 

412112021 

4121 /2021 

PREVIOUS 
RATING 

BBB+ 

A-3 

BBB+ 

A-3 

ACTION 

Rating Affirmation 

Rating Affirmation 

Rating Affirmation 

Rating Affirmation 

Rating Affirmation 

Rating Affirmation 

Rating Affirmation 

Withdrawn 

Withdrawn 

Withdrawn 

Withdrawn 

ACTION 

Docket No. 20210015-EI 
Data Verification Workpapers 

Exhibit BTM-8.1, Page 38 of 49 

CREOITWATCHI 
CREOITWATCHI OUTLOOK 

ACTION OUTLOOK DATE 

CreditWatch/Outlook Stable 5/512015 

Upgrade 

CreditWatch/Outlook Stable 5/512015 

Upgrade 

OUTLOOK 

Stable 

CREDITWATCHI CREOITWATCH/ 
OUTLOOK OUTLOOK DATE 

:::, __________________________________________________________________ _ 
© 2021 , Powered by S&P Global I Page 1 of 3 



S&P Global 
Market Intell igence 
ALLETE, Inc. I Credit Ratings 

NYSE:ALE (Ml KEY: 4022309: SPCIQ KEY: 289272) 

BBB 
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT) 

4/2212020 

Outlook: Stable 

4/22/2020 

Baa1 
Moody's 

Long Term Rating (LT Issuer Rating ) 

3126/2019 

Outlook: 

Docket No. 2021001 5-El 
Data Verification Workpapers 

Exhibit BTM-8.1, Page 39 of 49 

Current Ratings · · · ' . : . 
CREDITWATCH/ 

LAST REVIEW PREVIOUS CREDITWATCH/ OUTLOOK 

RATING TYPE RATING RATING DATE DATE RATING ACTION OUTLOOK DATE 

Issuer Credit Rating 

Local Currency LT BBB 4/22/2020 3/25/2021 BBB+ Downgrade I CreditWatch/Outlook Stable 4/22/2020 

Local Currency ST A-2 116/ 1995 3125/2021 A-2 CreditWatch/Outlook NM 5120/2004 

Foreign Currency LT BBB 4/22/2020 3125/2021 BBB+ Downgrade I CreditWatch/Outlook Stable 4122/2020 

Foreign Currency ST A-2 1/6/ 1995 3125/2021 A-2 CreditWatch/Outlook NM 5/20/2004 

MOODY'S 

RATING TYPE RATING DATE ACTION OUTLOOK 

Ratings Summary 

Long Term Rating (LT Issuer Rating ) Baal 3/26/2019 Downgrade 

Short Term Rating (BACKED Short Term IRB Domestic) WR 2/11/2010 Withdrawn 

Outlook 3126/2019 Stable 

E: 
0 Ratings Detai l u 
ui 
(l) 

BACKED LT IRB/PC (Domestic) WR 4/15/2021 Withdrawn ro 
·13 
0 Underlying Senior Secured (Domestic) A2 3/26/2019 Downgrade VJ 
VJ 

"' VJ First Mortgage Bonds (Domestic) A2 3/26/2019 Downgrade -0 
0) 

@) 
>- Senior Secured (Domestic) A2 3/26/2019 Downgrade 
.c 
0. :; LT Issuer Rating Baa1 3126/2019 Downgrade 

_§ 
Senior Secured Shelf (Domestic) WR 11/ 17/2016 Withdrawn 

Qi 
~ 
X 

Pref. Shelf (Domestic) WR 11/1 712016 Withdrawn "' E 
_g BACKED Short Term IRB (Domestic) WR 2/11 /2010 Withdrawn 
-0 
QJ 
U) 

C: 
(l) 
u 
_::; 
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S&P Global 
Market Intelligence 
ALLETE, Inc. I Credit Ratings 

RATING TYPE 

Senior Unsee. Shelf (Domestic) 

Junior Subord. Shelf {Domestic) 

BACKED Senior Secured {Domestic) 

Sen ior Unsecured {Domestic) 

Pref. Stock 

Ratings History 

RATING 

WR 

WR 

WR 

WR 

WR 

S&P GLOBAL RATINGS (S&P Entity Name:ALLETE Inc.) 

RATING TYPE RATING 

Issuer Credit Rating 

local Currency LT BBB 

Local Currency LT BBB+ 

Foreign Currency LT BBB 

Foreign Currency LT BBB+ 

MOODY'S 

RATING TYPE RATING 

LT Issuer Rating Baa1 

LT Issuer Rating A3 

LT Issuer Rating A3 

LT Issuer Rating Baa1 

LT Issuer Rating Baa1 

LT Issuer Rating Baa2 

LT Issuer Rating Baa2 

LT Issuer Rating Baa2 

LT Issuer Rating Baa1 

LT Issuer Rating Baa1 

Outlook 

Outlook 

Outlook 

Outlook 

Outlook 

Outlook 

Outlook 

DATE 

7/27/2009 

7/27/2009 

8/23/2004 

7/26/2004 

7/21/2000 

RATING DATE 

4/22/2020 

3/6/1996 

4/22/2020 

3/6/1996 

DATE 

3/26/2019 

2/20/2018 

1/30/2014 

11/8/2013 

6/6/2008 

4/ 10/2008 

6/20/2000 

3/11/1996 

2/20/1996 

5/ 11/ 1995 

3/26/2019 

2/20/2018 

1/30/2014 

11/8/2013 

6/6/2008 

4/ 10/2008 

11 /15/2003 
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ACTION 

Withdrawn 

Withdrawn 

Withdrawn 

Withdrawn 

Withdrawn 

ACTION 

Downgrade I CreditWatch/Outlook 

CreditWatch/Outlook 

Downgrade I CreditWatch/Outlook 

CreditWatch/Outlook 

ACTION 

Downgrade 

Rating Affirmation 

Upgrade 

On Watch - Possible Upgrade 

Upgrade 

On Watch - Possible Upgrade 

On Watch - Confirm Only (P.R.) 

Downgrade 

On Watch - Possible Downgrade 

New 

OUTLOOK 

CREDITWATCH/ CREDITWATCH/ 
OUTLOOK OUTLOOK DATE 

Stable 4/22/2020 

Negative 2/6/2018 

Stable 4/22/2020 

Negative 2/6/2018 

OUTLOOK 

Stable 

Negative 

Stable 

Ratings Under Review 

Stable 

Ratings Under Review 

Stable 

SubSidiarie~ _.., · , .. -.·. :(~,\,. T .- • ,_ .~; _f · ~· ~ · ·· , · ·· . ~ 

LAST CREDITWATCH 
REVIEW PREVIOUS CREDITWATCH I OUTLOOK 

.c SUBSIDIARY AGENCY DEBT TYPE (RATING TYPE) 
RATING 

RATING DATE DATE RATING I OUTLOOK DATE 
C. 

:i .s 
ai 
:;: 
X 

"' E 
_g 
'O 
Q) 
CJ) 

C 
(l) 
u 

ALLETE Capital II 

ALLETE Capital Ill 

Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 

Moody's Long Term Rating (BACKED Pref. Shelf Domestic) WR 

Superior Water Light and Power Co. Moody's Long Term Rating (LT Issuer Rating Domestic) Baa1 

7/27/2009 

7/27/2009 

4/22/2021 
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S&P Global 
Market Intelligence 
Alliant Energy Corporation I Credit Ratings 

NASDAOGS:LNT. BOVESPA:A1EN34 (Ml KEY: 4057038: SPCIO KEY: 312949) 

A-
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT) 

1111/2013 

Outlook: Stable 

11/26/2019 

Baa2 
Moody's 

Long Term Ra ting (LT Issuer Rating Domestic) 

12/1 112019 

Outlook: 

Current Ratings 

S&P GLOBAL RATINGS (S&P Entity Name:Alliant Energy Corp.) 

RATING TYPE RATING 

Issuer Credit Rating 

Local Currency LT A-

Local Currency ST A-2 

Foreign Currency LT A· 

Foreign Currency ST A-2 

MOODY'S 

RATING TYPE 

Ratings Summary 

Long Term Rating (LT Issuer Rating Domestic) 

Short Term Rating (Commercial Paper Domestic) 

Outlook 

Ratings Detail 

Senior Unsee. Shelf (Domestic) 

Commercial Paper (Domestic) 

Senior Unsecured Bank C red it Facility (Domestic) 

LT Issuer Rating (Domestic) 

Senior Unsecured (Domestic) 

Ratings History 

S&P GLOBAL RATINGS (S&P Entity Name:Alhant Energy Corp.) 

RATING TYPE 

Issuer Credit Rating 

Local Currency LT 

Local Currency LT 

Local Currency LT 

Local Currency LT 

Foreign Currency LT 

RATING 

Baa2 

P-2 

WR 

P-2 

Baa2 

8 aa2 

WR 

RATING 

A· 

A-

A· 

BBB+ 

A· 

RATING DATE 

1/11/2013 

10/17/2001 

1111/2013 

10/17/2001 

DATE 

12/11/2019 

12/11/2019 

12/11/2019 

12/15/2020 

12/11/2019 

12/1112019 

12/1112019 

10/15/2014 

RATING DATE 

111112013 

1/1112013 

1/1112013 

12/6/2002 

1/11/2013 

LAST REVIEW 
DATE 

11/20/2020 

11/20/2020 

11/20/2020 

11120/2020 

PREVIOUS 
RATING 

A· 

A-1 

A-

A-1 

ACTION 

Downgrade 

Rating Affirmation 

W ithdra wn 

Rating Affirmatton 

Downgrade 

Downgrade 

Withdrawn 

ACTION 

CreditWatch/Oullook 

CreditWatch/Outlook 

Docket No. 20210015-EI 
Data Verification Workpapers 

Exhibit BTM-8.1, Page 41 of 49 

CREDrTWATCHI 
CREDllWATCH/ OUTLOOK 

ACTION OUTLOOK DATE 

CreditWalch/Outlook Stable 11/26/2019 

Downgrade 

CreditWatch/Outlook Stable 11126/2019 

Downgrade 

OUTLOOK 

Stable 

CREDllWATCHI CREDllWATCHI 
OUTLOOK OUTLOOK DATE 

Stable 11/26/2019 

Negative 11/21/2018 

Upgrade I CreditWatch/Outlook Stable 1111/2013 

CreditWatch/Ou11ook Stable 1/2412012 

CreditWatch/Outlook Stable 11126/2019 
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S&P Global 
Market Intelligence 
American Electric Power Company, Inc. I Credit Ratings 

NASDAOGS:AEP, BOVESPA:A1EP34 (Ml KEY· 4006321; SPCIQ KEY: 135470) 

A-
S&P Global Ratings 

Issuer Credit Rat ing (Foreign Currency LT) 

212/2017 

Outlook: Negative 

4 /28/2021 

Baa2 
Moody's 

Long Term Rating (Senior Unsecured Domestic) 

8/6/2020 

Outlook: 

Current Ratings 

S&P GLOBAL RATINGS (S&P Entity Name:American Electric Power Co. Inc.) 

RATING TYPE RATING RATING DATE 

Issuer Credit Rating 

Local Currency LT A- 2/2/2017 

Local Currency ST A-2 6/15/2000 

Foreign Currency LT A- 2/212017 

Foreign Currency ST A-2 6/15/2000 

MOODY'S 

RATING TYPE RATING DATE 

Ratings Summary 

Long Term Rating (Senior Unsecured Domestic) Baa2 8/6/2020 

Short Term Rating (Commercial Paper Domestic) P-2 816/2020 

Outlook 816/2020 

Ratings Detail 

Senior Unsee. Shelf (Domestic) (P)Baa2 11/ 18/2020 

Junior Subord. Shelf (Domestic) (P)Baa3 11/18/2020 

Commercial Paper {Domestic) P-2 816/2020 

Junior Subordinate (Domestic) Baa3 8/6/2020 

Senior Unsecured (Domestic) Baa2 8/612020 

LT IRBIPC (Domestic) Baa2 8/612020 

Senior Unsecured Bank Credit Facility (Domestic) WR 7/26/2011 

Ratings History · · 

RATING TYPE RATING RATING DATE 

Issuer Credit Rating 

Local Currency LT A- 2/212017 

Local Currency LT A- 2/2/2017 

LAST REVIEW 
DATE 

4/2812021 

4/2812021 

4/281202 1 

4/2812021 

PREVIOUS 
RATING 

A-

A-2 

A-

A-2 

ACTION 

Downgrade 

Rating Affirmation 

New 

New 

Rating Affirmation 

Downgrade 

Downgrade 

Downgrade 

Withdrawn 

ACTION 

Docket No. 20210015-EI 
Data Verification Workpapers 
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CREDllWATCH/ 
CREDllWATCH/ OUTLOOK 

ACTION OUTLOOK 

CreditWatch/Oullook Negative 

CreditWatch/Oullook NM 

CreditWatch/Oullook Negative 

CreditWatch/Oullook NM 

OUTLOOK 

Stable 

CREDllWATCH/ 
OUTLOOK 

DATE 

4 /2812021 

317/2003 

4/28/2021 

317/2003 

CREDllWATCH/ 
OUTLOOK DATE 

CreditWatch/Outlook Negative 4/28/2021 

Upgrade I CreditWatch/Outlook Stable 2/2/2017 
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S&PGlobal 
Market Intelligence 
Duke Energy Corporation I Credit Ratings 

NYSE:DUK. BOVESPA:DUKB34 (Ml KEY: 4121470: SPCIO KEY: 267850) 

BBB+ 
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT) 

1/26/2021 

Outlook: Stable 

1/26/2021 

Baa2 
Moody's 

Long Term Rating (LT Issuer Rating Domestic) 

3/2612021 

Outlook: 

Current Ratings 

S&P GLOBAL RATINGS (S&P Entity Name:Duke Energy Corp.) 

RATING TYPE RATING 

Issuer Credit Rating 

Local Currency LT BBB+ 

local Currency ST A-2 

Foreign Currency LT BBB+ 

Foreign Currency ST A-2 

MOODY'S 

RATING TYPE 

Ratings Summary 

l ong Term Rating (LT Issuer Rating Domestic) 

Short Term Rating (Commercial Paper Domestic} 

Outlook 

Ratings Detail 

Senior Unsecured Bank Credit Faci lity (Domest ic) 

LT Issuer Rating (Domestic) 

Junior Subordinate (Domestic ) 

Pref. Stock (Domestic) 

Senior Unsee. Shelf (Domestic) 

Senior Unsecured (Domestic) 

Pref. Shelf (Domeslic) 

Commercial Paper (Domestic) 

Senior Unsecured MTN (Domestic) 

Subordinate Shelf (Domestic) 

Ratings History 

S&P GLOBAL RATINGS (S&P Entity Name:Duke Energy Corp.) 

RATING TYPE 

Issuer Credit Rating 

RATING DATE 

1/2612021 

9/26/2008 

1126/2021 

9126/2008 

RATING 

Baa2 

P-2 

Baa2 

Baa2 

Baa3 

Ba1 

(P)Baa2 

Baa2 

(P)Ba1 

P-2 

WR 

WR 

RATING 

LAST REVIEW 
DATE 

4/2112021 

4121/2021 

4121/2021 

4/2112021 

DATE 

3/26/2021 

3126/2021 

3126/2021 

41712021 

3/2612 021 

312612021 

3/2612021 

3/2612021 

3/26/2021 

3/2612021 

3/2612021 

11/1612016 

9129/20 16 

RATING DATE 

Docket No. 20210015-EI 
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Exhibit BTM-8.1, Page 43 of 49 

CREDITWATCHI 
PREVIOUS CREDITWATCH/ OUTLOOK 
RATING 

A-

A-2 

A-

A-2 

ACTION OUTLOOK 

Downgrade I CreditWatch/Oullook Stable 

CreditWatch/Outlook NM 

Downgrade I CreditWatch/Outlook Stable 

CredltWatch/Outlook 

ACTION 

Downgrade 

Rating Affirmation 

New 

Downgrade 

Downgrade 

Downgrade 

Downgrade 

Downgrade 

Downgrade 

Rating Affirmation 

Withdrawn 

W ithdrawn 

ACTION 

NM 

OUTLOOK 

Stable 

CREDITWATCHI 
OUTLOOK 

DATE 

1126/2021 

7/2512012 

1126/2021 

712512012 

CREOITWATCH/ 
OUTLOOK DATE 

~-------------------------------------------------------------------
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S&PGlobal 
Market Intelligence 
Edison International I Credit Ratings 

NYSE:EIX. BOVESPA:E1IX34 (Ml KEY: 4056943; SPCIO KEY: 301891 ) 

BBB 
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT) 

1/21/2019 

Outlook: Negative 

9/16/2020 

Baa3 
Moody's 

Long Term Rating (LT Issuer Rating Domestic) 

7/29/2019 

Outlook: 

Current Ratings 

S&P GLOBAL RATINGS (S&P Entity Name:Edison International) 

RATING TYPE RATING RATING DATE 

Issuer Credit Rating 

Local Currency LT BBB 1/21/2019 

Local Currency ST A-2 4/8/2014 

Foreign Currency LT BBB 1/21/2019 

Foreign Currency ST A-2 4/8/2014 

MOODY'S 

RATING TYPE RATING DATE 

Ratings S ummary 

Long Term Rating (LT Issuer Rating Domestic) Baa3 7/29/2019 

Short Term Rating (Commercial Paper Domestic) p.3 7/29/2019 

Outlook 7/29/2019 

Ratings Detail 

Pref. Stock (Domestic) Ba2 3/3/2021 

Senior Unsee. Shelf (Domestic) (P)Baa3 7/29/2019 

Senior Unsecured (Domestic) Baa3 7/29/2019 

Senior Unsecured Bank Credit Facility (Domestic) Baa3 7/29/2019 

LT Issuer Rating (Domestic) Baa3 7/29/2019 

Commercial Paper (Domestic) P-3 7/29/2019 

Subordinate Shelf (Domestic ) WR 10/16/2006 

Pref. Shelf (Domestic) WR 10/16/2006 

Other Short Term (Domestic ) WR 11/1/2001 

Subordinate (Domestic) WR 7/27/2001 

LAST REVIEW PREVIOUS 
DATE RATING 

9/16/2020 BBB 

9/16/2020 A-2 

9/16/2020 BBB 

9/16/2020 A-2 

ACTION 

Rating Affirmation 

Rating Affirmation 

New 

Rating Affirmation 

Rating Affirmation 

Rating Affirmation 

Rating Affirmation 

Rating Affirmation 

Withdrawn 

Withdrawn 

Withdrawn 

Withdrawn 

Docket No. 20210015-EI 
Data Verification Workpapers 
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CREDITWATCH/ 
CREDITWATCH/ OUTLOOK 

ACTION OUTLOOK DATE 

CreditWatch/Outlook Negative 9/16/2020 

CreditWatch/Oullook NM 7/26/2019 

Credi tWatch/Oullook Negative 9/16/2020 

CreditWatch/Oullook NM 7/26/2019 

OUTLOOK 

Stable 
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S&P Global 
Market Intelligence 
Entergy Corporation I Credit Ratings 

NYSE:ETR, BOVESPA:E1TR34 (Ml KEY: 4007889; SPCIO KEY: 269764) 

BBB+ 
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT) 

814/2016 

Outlook: Stable 

513/2018 

Baa2 
Moody's 

Long Term Rating (LT Issuer Rating Domestic) 

11/9/2018 

Outlook: 

Current Ratings · 

S&P GLOBAL RATINGS (S&P Entity Name:Entergy Corp.) 

RATING TYPE RATING 

Issuer Credit Rating 

Local Currency LT BBB+ 

Local Currency ST A-2 

Foreign Currency LT BBB+ 

Foreign Currency ST A-2 

MOODY'S . 

RATING TYPE 

Ratings Summary 

Long Term Rating (LT Issuer Rating Domeslic) 

Short Term Rating (Commercial Paper Domestic) 

Outlook 

Ratings Detail 

Senior Unsee. Shelf (Domestic) 

Commercial Paper (Domestic) 

Senior Unsecured (Domestic) 

LT Issuer Rating (Domestic) 

LAST REVIEW PREVIOUS 
RATING DATE DATE RATING 

81412016 101212020 BBB+ 

81312012 101212020 New 

81412016 10/2/2020 BBB+ 

813/2012 101212020 New 

RATING DATE ACTION 

Baa2 11/912018 Rating Affirmation 

P-2 111912018 Rating Affirmation 

111912018 

(P)Baa2 9/18/2019 New 

P-2 11/9/2018 Rating Affirmation 

Baa2 11/9/2018 Rating Affirmation 

Baa2 11/9/2018 Rating Affirmation 

Docket No. 20210015-EI 
Data Verification Workpapers 
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CREDITWATCH/ 
CREDITWATCH/ OUTLOOK 

ACTION OUTLOOK DATE 

Credi tWatch/Outlook Stable 513/2018 

New Rating 

CreditWatch/OuUook Slable 51312018 

New Rating 

OUTLOOK 

Slable 

Ratings History · - ' .- \ ~ - - 1 

S&P GLOBAL RATINGS (S&P Entity Name:Entergy Corp.) 

CREDITWATCH/ CREDITWATCH/ 
RATING TYPE RATING RATING DATE ACTION OUTLOOK OUTLOOK DATE 

Issuer Credit Rating 

Local Currency LT BBB+ 8/4/2016 CredilWatch/Outlook Slable 51312018 

Local Currency LT BBB+ 8/4/2016 CredilWatch/Outlook Positive 1/912017 

Local Currency LT BBB+ 8/4/2016 Upgrade I Cred,tWatch/Outlook Stable 8/412016 

Local Currency LT BBB 6/21/2001 CreditWatch/Out look Positive 3/3112015 
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S&P Global 
Market Intelligence 
Evergy, Inc. I Credit Ratings 

NYSE:EVRG. BOVESPA:E1VR34 (Ml KEV: 8603803: SPCIQ KEV: 283024) 

A-
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT ) 

7/19/2018 

Outlook: Stable 

7119/2018 

Baa2 
Moody's 

Long Term Rating (Senior Unsecured Domestic) 

6 /12/2018 

Outlook: 

Current Ratings . : ' 

RATING TYPE 

Issuer Credit Rating 

Local Currency LT 

Local Currency ST 

Foreign Currency LT 

Foreign Currency ST 

MOODY'S 

RATING TYPE 

Ratings Summary 

Long Term Rating (Senior Unsecured Domestic) 

Outlook 

Ratings Detail 

Senior Unsee. Shelf (Domestic) 

Subordinate (Domestic) 

Senior Unsecured (Domestic) 

Subordinate Shelf (Domestic) 

Pref. Stock (Domestic) 

Pref. Shelf (Domestic) 

Senior Unsecured Bank Credit Facility (Domestic) 

RATING 

A-

A-2 

A-

A-2 

LAST RE VIEW 
RATING DATE DATE 

7/19/2018 4/29/2021 

7/19/2018 4/29/2021 

7/19/2018 4/29/2021 

7/19/2018 4/29/2021 

RATING DATE 

Baa2 6112/2018 

6112/2018 

(P)Baa2 916/2019 

WR 6113/2018 

Baa2 6112/2018 

WR 3111/2018 

WR 811712016 

WR 413/2014 

WR 3/12/2003 

Docket No. 20210015-EI 
Data Verification Workpapers 
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CREDITWATCH/ 

PREVIOUS CREDITWATCH/ OUTLOOK 

RATING ACTION OUTLOOK DATE 

New New Rating I CreditWatch/Outlook Stable 7/1912018 

New New Rating 

New New Rating I CreditWatch/OuUook Stable 7/1912018 

New New Rating 

ACTION OUTLOOK 

Rating Affirmation 

Stable 

New 

Withdrawn 

Rating Affirmation 

Withdrawn 

Withdrawn 

Withdrawn 

Withdrawn 

Ratings Hislory ~·" .. ~ ~ · .. ,._., · ... ~, - - - - ,.., · · -, 

S&P GLOBAL RATINGS (S&P Entity Name:Evergy, Inc.) . ''.
0 

CREDITWATCHI CREDITWATCH/ 

RATING TYPE RATING RATING DATE ACTION OUTLOOK OUTLOOK DATE 

Issuer Credit Rating 

Local Currency LT A- 7119/2018 New Rating I CreditWalch/OuUook Stable 7/1912018 

Local Currency ST A-2 7119/2018 New Rating 

Foreign Currency LT A- 7119/2018 New Rating I CreditWalch/OuUook Stable 7/1912018 
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S&P Global 
Market Intelligence 

Hawaiian Electric Industries, Inc. I Credit Ratings 

NYSE:HE (Ml KEY: 1031123: SPCIO KEY: 277854) 

BBB-
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT) 

11/15/2010 

Outlook: Stable 

3/17/2021 

WR 
Moody's 

Long Tenn Rating (Senior Unsecured Domestic) 

5/5/2014 

Outlook: 

Current Ratings 

S&P GLOBAL RATINGS (S&P Entity Name:Hawaiian Electric Industries Inc.) 

RATING TYPE RATING RATING DATE 

Issuer C redit Rating 

Local Currency LT BBB- 11115/2010 

Local Currency ST A-3 5127/2009 

Foreign Currency LT BBB- 1111 5/2010 

Foreign Currency ST A-3 5/2712009 

LAST REVIEW 
DATE 

311712021 

3/1712021 

3/1 712021 

3/1712021 

Mooors · 
RATING TYPE RATING DATE 

Rat ings Summary 

Short Term Rating (Commercial Paper Domestic) P-2 4/2012021 

Long Term Rating (Senior Unsecured Domestic) WR 5/5/2014 

Outlook 4/2012021 

Ratings Detail 

Commercial Paper (Domestic) P-2 4/20/2021 

Senior Unsee. Shelf (Domeslic) WR 11/3/2014 

Senior Subordinate Shelf (Domestic) WR 11/3/2014 

Junior Subord. Shelf (Domeslic) WR 11/3/2014 

Pref. Shelf (Domeslic) WR 11/3/2014 

Senior Unsecured (Domestic) WR 5/5/2014 

Junior Pref. Shelf (Domestic) WR 11/412011 

Senior Unsecured MTN (Domestic) WR 3/26/2009 

Junior Subordinate (Domestic) WR 7127/2001 

S&P GLOBAL RATINGS (S&P Entoty ·Name:Hawaiian ·Eleciric Industries Inc.) 

PREVIOUS 
RATING 

BBB-

A-3 

BBB-

A-3 

ACTION 

Upgrade 

Withdrawn 

Upgrade 

Withdrawn 

Withdrawn 

Withdrawn 

Withdrawn 

Withdrawn 

Withdrawn 

Withdrawn 

Withdrawn 

Docket No. 20210015-EI 
Data Verification Workpapers 
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CREDllWATCH/ 
CREDITWATCH/ OUTLOOK 

ACTION OUTLOOK DATE 

CreditWatch/OuUook Stable 311712021 

CreditWatch/OuUook NM 711912016 

CreditWatch/OuUock Stable 3/1 7/2021 

CreditWatch/Outlock NM 7/19/2016 

OUTLOOK 

Stable 

-------------------------------------------------------------------
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S&P Global 
Market Intelligence 
IDACORP, Inc. I Credit Ratings 

NYSE:IDA (Ml KEY: 4056949; SPCIQ KEY: 280458) 

BBB 
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT) 

1/31/2008 

Outlook: Stable 

1/31/2008 

Baa1 
Moody's 

Long Term Rating (LT Issuer Rating) 

2/5/2018 

Outlook: 

Current Ratings 

S&P GLOBAL RATINGS (S&P Entity Name:IOACORP Inc.) 

RATING TYPE RATING RATING DATE 

Issuer Credit Rating 

Local Currency LT BBB 1/31/2008 

Local Currency ST A-2 3/25/2002 

Foreign Currency LT BBB 1/31/2008 

Foreign Currency ST A-2 3/25/2002 

MOODY'S 

RATING TYPE RATING 

Ratings Summary 

Long Term Rating (LT Issuer Rating ) Baa1 

Short Term Rating (Commercial Paper Domestic) P-2 

Outlook 

Ratings Detail 

LT Issuer Rating Baa1 

Commercial Paper (Domestic) P-2 

Senior Unsee. Shelf (Domestic) WR 

Senior Unsecu red Bank Credit Facility (Domestic) WR 

Senior Unsecured MTN (Domestic) WR 

Subord inate Shelf (Domestic) WR 

Pref. Shelf (Domestic ) WR 

Pref. shelf Non-cumulative (Domestic) WR 

LAST REVIEW PREVIOUS 
DATE RATING 

11 /19/2020 BBB+ 

11 /19/2020 A-1 

11 /19/2020 BBB+ 

11 /19/2020 A-1 

DATE 

2/5/2018 

2/5/2018 

2/5/2018 

2/5/2018 

2/5/2018 

11 /15/2014 

4/25/2012 

1/7/2009 

2/28/2001 

2/28/2001 

2/28/2001 

ACTION 

Docket No. 202 10015-EI 
Data Verification Workpapers 
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CREDITWATCH/ 
CREDITWATCH/ OUTLOOK 
OUTLOOK DATE 

Downgrade I CreditWatch/Outlook Stable 1/31 /2008 

Downgrade 

Downgrade I CreditWatch/Outlook Stable 1/31 /2008 

Downgrade 

ACTION OUTLOOK 

Rating Affirmation 

Rating Affirmation 

Stable 

Rating Affirmation 

Rating Affirmation 

Withdrawn 

Withdrawn 

Withdrawn 

Withdrawn 

Withdrawn 

Withdrawn 
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S&PGlobal 
Market Intelligence 
Pinnacle West Capital Corporation I Credit Ratings 

NYSE:PNW, BOVESPA:P1NW34 (Ml KEY: 4056951; SPCIO KEY: 296957) 

A-
S&P Global Ratings 

Issuer Credit Rating (Foreign Currency LT) 

12/4/2013 

Outlook: Stable 

5/3/2018 

A3 
Moody's 

Long Term Rating (LT Issuer Rating ) 

1122/2020 

Outlook: 

Current Ratings . : . 
RATING TYPE 

Issuer Credit Rating 

Local Currency LT 

Local Currency ST 

Foreign Currency LT 

Foreign Currency ST 

. . 
MOODY'S 

RATING TYPE 

Ratings Summary 

Long Term Rating (LT Issuer Rating ) 

Short Term Rating (Commercial Paper Domestic) 

Outlook 

Ratings Detail 

Senior Unsee. Shelf (Domestic) 

Senior Unsecured (Domestic) 

Senior Unsecured Bank Credit Facil ity (Domeslic) 

LT Issuer Rating 

Commercial Paper (Domestic) 

Subordinale Shelf (Domestic) 

Pref. Shelf (Domestic) 

Subordinate (Domestic) 

Ratings History . : ' 

RATING RATING DATE 

A- 12/412013 

A-2 6/2412011 

A- 12/412013 

A-2 6/2412011 

RATING DATE 

A3 1122/2020 

P-2 1/2212020 

112212020 

WR 4/2012021 

A3 6/1012020 

A3 1/2212020 

A3 1/2212020 

P-2 112212020 

WR 4/2312012 

WR 4123/2012 

WR 10/28/1992 

LAST REVIEW 
DATE 

9/1812020 

9118/2020 

9118/2020 

9/1812020 

RATING TYPE RATING RATING DATE 

PREVIOUS 
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CREDITWATCH/ 
CREDITWATCH/ OUTLOOK 

RATING ACTION OUTLOOK DATE 

A- Credi1Watch/Outlook Stable 513/2018 

A-2 CreditWatch/Outlook NM 12/412013 

A- CreditWatch/Outlook Stable 5/312018 

A-2 CredilWatch/OuUook NM 12/4/2013 

ACTION OUTLOOK 

Rating Affirmation 

Rating Affirmation 

Negative 

Withdrawn 

New 

Rating Affirmation 

Rating Affirmation 

Rating Affirmation 

Withdrawn 

Withdrawn 

Withdrawn 

CREDITWATCH/ CREDITWATCH/ 
ACTION OUTLOOK OUTLOOK DATE 

..J ______________________________________________________________ _ 
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