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I. INTRODUCTION 1 

 2 

Q. Please state your name and business address. 3 

A. My name is James M. Coyne, and I am employed by Concentric Energy 4 

Advisors, Inc. (“Concentric”) as a Senior Vice President.  My business address 5 

is 293 Boston Post Road West, Suite 500, Marlborough, MA 01752. 6 

Q. Did you previously file testimony in this proceeding? 7 

A. Yes.  I submitted direct testimony to the Florida Public Service Commission 8 

(the “Commission”) on behalf of Florida Power & Light Company (“FPL” or 9 

the “Company”), which is a wholly-owned subsidiary of NextEra Energy, Inc., 10 

on March 12, 2021. 11 

Q. Are you sponsoring any rebuttal exhibits in this case? 12 

A. Yes.  My analyses and recommendations are supported by the data presented in 13 

Exhibits JMC-12 through JMC-17, which have been prepared by me or under 14 

my direction.  I am sponsoring the following exhibits: 15 

• JMC-12 – Comprehensive Summary of ROE Results 16 

• JMC-13 – Constant Growth DCF Analysis 17 

• JMC-14.1 – Market Risk Premium 18 

• JMC-14.2 – CAPM Analysis 19 

• JMC-15 – Risk Premium Analysis 20 

• JMC-16 – Expected Earnings Analysis 21 

• JMC-17 –Woolridge Constant Growth DCF Analysis 22 
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Q. What is the purpose of your rebuttal testimony? 1 

A. The purpose of my rebuttal testimony is to respond to the direct testimony of 2 

Dr. J. Randall Woolridge and certain portions of the direct testimony of Kevin 3 

W. O’Donnell on behalf of the Florida Office of Public Counsel (“OPC”), the 4 

direct testimony of Michael P. Gorman on behalf of the Federal Executive 5 

Agencies (“FEA”), the direct testimony of Breandan T. Mac Mathuna and 6 

certain portions of the direct testimony of John Thomas Herndon on behalf of 7 

Floridians Against Increased Rates, Inc. (“FAIR”), the direct testimony of Billie 8 

LaConte on behalf of the Florida Industrial Power Users Group (“FIPUG”), the 9 

direct testimony of Karl R. Rábago on behalf of Florida Rising, League of 10 

United Latin American Citizens of Florida, and Environmental Confederation 11 

of Southwest Florida, Inc. (“FR, LULAC, ECSF”), and the direct testimony of 12 

Steve W. Chriss on behalf of Walmart Inc. (“Walmart”) as it relates to the 13 

appropriate return on equity (“ROE”) and capital structure for FPL for the 2022-14 

2025 rate period.  I collectively refer to these witnesses as “Intervenor 15 

Witnesses.”  16 

Q. How is the remainder of your rebuttal testimony organized? 17 

A. My rebuttal testimony is organized by topic/issue, starting in Section II with an 18 

overview and summary of the results and recommendations presented by the 19 

various ROE witnesses in this proceeding.  Section III discusses the importance 20 

of using multiple methodologies to estimate the cost of equity for FPL rather 21 

than relying on the results of a single financial model.  Section IV explains the 22 

importance of maintaining financial strength so that FPL has access to capital 23 
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on reasonable terms and conditions under a variety of economic and financial 1 

market conditions.  Section V discusses the flaws associated with using 2 

authorized returns for electric utilities in other jurisdictions as a benchmark for 3 

establishing the return for FPL in this proceeding, and the importance of placing 4 

those authorized returns in the proper context.  Section VI presents the results 5 

of my updated ROE analyses based on market data through June 30, 2021.  6 

Section VII discusses economic and capital market conditions and how those 7 

conditions are affecting the various models used to estimate the cost of equity 8 

for FPL.  In Section VIII, I respond to certain intervenor witnesses with respect 9 

to the composition of a risk-comparable proxy group for FPL in this proceeding.  10 

In Section IX, I address the proper application of the Discounted Cash Flow 11 

(“DCF”) model, and I discuss areas of disagreement in the application of the 12 

DCF model and the relevance of its results under current market conditions.  In 13 

Section X, I discuss areas of disagreement in the application of the Capital Asset 14 

Pricing Model (“CAPM”), and in particular the appropriate inputs to that model.  15 

In Section XI, I respond to comments and concerns with regard to my 16 

application of the Bond Yield Plus Risk Premium (“Risk Premium”) model, as 17 

well as provide a critique of their Risk Premium models.  In Section XII, I 18 

address concerns regarding the use of an Expected Earnings model to estimate 19 

the cost of equity for FPL.  In Section XIII, I discuss the unique business risk 20 

of FPL and how those risks differentiate the Company from the proxy group, 21 

and I respond to comments concerning the credit ratings of FPL relative to those 22 

for the proxy group companies.  In Section XIV, I address comments related to 23 
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the inclusion of flotation costs in the authorized ROE for FPL.  In Section XV, 1 

I respond to concerns raised by certain witnesses with respect to FPL’s 2 

proposed capital structure, and I explain why that capital structure is reasonable 3 

by comparison to the proxy group and given the business risks of FPL.  Lastly, 4 

in Section XVI, I summarize my key conclusions and recommendations. 5 

 6 

II. COMPARISON OF COST OF CAPITAL RECOMMENDATIONS 7 

 8 

Q. Please summarize the cost of capital recommendations presented by the 9 

various witnesses in this proceeding. 10 

A. The Intervenor Witnesses who perform an ROE analysis (Mr. Gorman, Mr. 11 

Mac Mathuna, and Dr. Woolridge) recommend an authorized ROE for FPL 12 

between 8.56 percent and 9.40 percent.  Other Intervenor Witnesses (Mr. 13 

Chriss, Ms. LaConte, Mr. Herndon and Mr. Rábago) do not perform their own 14 

ROE analysis, but reference authorized returns for electric utilities in other 15 

jurisdictions and argue that FPL’s authorized ROE should be set at or below 16 

those national levels, and, in the case of Mr. Rábago, at less than 10.0 percent.  17 

As it relates to capital structure, several of the Intervenor Witnesses recommend 18 

a reduction in FPL’s proposed equity ratio from 59.60 percent to somewhere 19 

within a range from 52.0 percent to 55.4 percent.  20 

 21 

As is evident, there are a broad array of recommendations from multiple 22 

witnesses.  Some are supported by analytical approaches while others are more 23 
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judgmental or based on decisions from other jurisdictions.  At the outset, I 1 

submit that the only reliable method for determining the cost of capital is 2 

through the application of rigorous analysis using financial models and market 3 

data from reliable sources, coupled with a comprehensive risk assessment of 4 

the regulated utility.           5 

 6 

III. IMPORTANCE OF MULTIPLE METHODOLOGIES 7 

 8 

Q. Certain Intervenor Witnesses (Woolridge, Mac Mathuna) recommend that 9 

the Commission rely primarily on the results of the DCF model in order to 10 

establish the authorized ROE for FPL.1  Do you agree? 11 

A. No, I do not agree.  While the DCF model is widely recognized for purposes of 12 

estimating the cost of equity for regulated public utilities, as explained in my 13 

direct testimony, it is important to consider the results of multiple 14 

methodologies.2  This is especially true under current market conditions when, 15 

as also discussed in my direct testimony, the low interest rate environment has 16 

suppressed the dividend yield component of the DCF model due to the high 17 

valuations of regulated utility companies.3  Dr. Woolridge and Mr. Gorman 18 

both comment on the high valuations of utilities, and yet neither witness 19 

expresses any concerns with how these high valuations affect the results of the 20 

DCF model. 21 

 
1  See, for example, direct testimony of J. Randall Woolridge, at 40, and direct testimony of 

Breandan T. Mac Mathuna, at 34-35. 
2  Direct testimony of James M. Coyne, at 50-52. 
3  Ibid, at 26-29. 
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 1 

Many industry analysts do not consider these high valuations sustainable, and 2 

therefore it is not appropriate to establish the forward-looking cost of equity on 3 

historical stock prices and dividend yields that are not expected to be 4 

sustainable.  As explained in my direct testimony, a fundamental assumption of 5 

the DCF model is that current price-to-earnings (“P/E”) ratios will remain 6 

constant.4  If that assumption is violated, then the results of the DCF model will 7 

tend to understate the forward-looking cost of equity because the current 8 

dividend yield component is not reflective of what investors are expecting in 9 

the future based on the anticipated decline in share prices and valuations.  10 

 11 

The cost of equity cannot be directly observed in the same way as the cost of 12 

debt or preferred stock.  Therefore, various financial models have been 13 

developed in order to estimate the cost of equity, including the DCF model, 14 

CAPM, Risk Premium model, and Expected Earnings model.  Each model has 15 

strengths and shortcomings, depending on market conditions, and no one model 16 

always produces reliable or “accurate” results.  The Federal Energy Regulatory 17 

Commission (“FERC”) recognized that market conditions were distorting the 18 

results of the DCF model on which FERC had traditionally relied to set the 19 

authorized ROE for electric transmission companies.  For that reason, FERC 20 

moved away from sole reliance on the DCF model and now considers an equal 21 

weighting of the results of the DCF, CAPM and Risk Premium models, while 22 

 
4  Ibid, at 47. 
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also considering evidence on the Expected Earnings model on a case-by-case 1 

basis.5  The important conclusion to be drawn is that these various financial 2 

models provide estimates of the cost of equity.  They cannot be mechanically 3 

applied to produce a precise or “correct” authorized ROE for a regulated utility 4 

such as FPL.  It is incumbent upon the analyst and the regulatory commission 5 

to interpret relevant market data and use informed judgment in setting a just and 6 

reasonable ROE. 7 

 8 

IV. IMPORTANCE OF FINANCIAL STRENGTH 9 

 10 

Q. Several of the Intervenor Witnesses (Gorman, Woolridge, O’Donnell) 11 

contend that utilities have been able to consistently access capital markets 12 

(both equity and debt) to finance investments, even during the recent 13 

market dislocation caused by the COVID-19 pandemic.6  What is your 14 

response? 15 

A. While I agree with Mr. Gorman and Dr. Woolridge that certain utilities were 16 

able to access debt and equity markets in the past year, even during the 17 

distressed market conditions of March and April 2020, this highlights the 18 

importance of maintaining financial strength for regulated utility companies.  19 

Mr. O’Donnell, in particular, cites examples of NextEra Energy and Xcel 20 

Energy being able to issue debt and raise common equity during the COVID-21 

 
5  Federal Energy Regulatory Commission, Opinion No. 569-A, Order on Rehearing, May 21, 

2020, at para. 140-141 and 132. 
6  See, for example, direct testimony of Michael P. Gorman, at 21-23, direct testimony of Dr. J. 

Randall Woolridge, at 13-14, and direct testimony of Kevin W. O’Donnell, at 8-9. 
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19 pandemic.7  However, this would not have been possible without financial 1 

strength, which supports access to capital on reasonable terms and conditions 2 

under a variety of economic and financial market conditions.  These companies 3 

enjoy the benefits of A- credit ratings, and diversification across several 4 

jurisdictions and business lines.  Financial strength is especially critical during 5 

periods of market dislocation, such as those experienced in 2020 and during the 6 

financial crisis and Great Recession of 2008-2009.  As discussed in the rebuttal 7 

testimony of FPL witness Barrett, several companies were unable to access debt 8 

markets in 2020, while several other companies were able to access debt 9 

markets but at very elevated spreads against Treasury bonds.  The depth and 10 

duration of the pandemic could have been more severe, and utilities must be 11 

prepared for these events with a margin of safety. 12 

 13 

Mr. Gorman observes that more utilities have been downgraded than upgraded 14 

by credit rating agencies in the past year.8  Many of these utilities had credit 15 

metrics that did not provide sufficient financial cushion for these companies to 16 

maintain and support their current credit rating once economic and credit 17 

market conditions became more adverse.  Another important consideration is 18 

that, as discussed in my direct testimony, FPL has a higher ratio of projected 19 

capital expenditures to net plant than any company in the proxy group.  FPL 20 

will require continued access to capital on reasonable terms and conditions in 21 

order to finance the investment necessary to continue providing safe and 22 

 
7  Direct testimony of Kevin W. O’Donnell, at 10. 
8  Direct testimony of Michael P. Gorman, at 33-34. 
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reliable electric utility service to its customers.9  In summary, the authorized 1 

ROE and capital structure for FPL should be set at levels that enable the 2 

Company to maintain access to capital under a variety of economic and 3 

financial market conditions.  Never was this more important than in 2020 when 4 

financial markets were under extreme stress due to an external shock to the 5 

economy that no one could have predicted.  In retrospect, it is easy to say that 6 

NextEra Energy and FPL weathered that storm, but they could not have done 7 

so without having such financial strength. 8 

 9 

V. COMPARABLE RETURNS FOR ELECTRIC UTILITIES 10 

 11 

Q. Several of the Intervenor Witnesses (Chriss, LaConte, Rábago, Gorman, 12 

Herndon) reference authorized ROEs for electric utilities in other 13 

jurisdictions.10  Do you agree that these returns are relevant in establishing 14 

the ROE for FPL in this proceeding? 15 

A. National average returns must be placed in the proper context in order to be 16 

useful.  While I agree that investors consider authorized returns in other states 17 

in assessing the reasonableness of the authorized ROE for FPL, I have several 18 

concerns with the nationwide average ROE information presented by the 19 

Intervenor Witnesses.  First, several witnesses present average return data for 20 

all electric utilities instead of excluding companies that do not own regulated 21 

 
9  Direct Testimony of James M. Coyne, at 69-70. 
10  See, for example, direct testimony of Steve W. Chriss, at 12-14, direct testimony of Billie 

LaConte, at 5-6, direct testimony of Karl R. Rabago, at 11, and direct testimony of Michael P. 
Gorman, at 82-83. 
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electric generation assets.  Vertically-integrated electric utilities have a 1 

different, higher level of business risk than Transmission and Distribution 2 

(“T&D”) utility companies that do not own regulated generation.11  This higher 3 

risk profile differentiates integrated electric utilities from T&D utilities and 4 

supports a higher authorized ROE and equity ratio in the capital structure. 5 

 6 

Second, market conditions at the time the authorized returns were established 7 

may be very different than conditions going forward.  For example, equity 8 

returns set when interest rates were very low in 2020 are not a reasonable basis 9 

of comparison for evaluating the authorized ROE when bond yields have 10 

increased and are projected to continue increasing as the economy recovers and 11 

the Federal Reserve moves to a more neutral monetary policy.  Interest rates are 12 

forecast to increase by approximately 120 basis points above current average 13 

yields on long-term government bonds over the next few years.  The use of prior 14 

decisions which set ROEs under previously lower levels understates the 15 

forward-looking cost of equity. 16 

 17 

Third, FPL has a different risk profile than other electric utility companies for 18 

which returns were set in other jurisdictions.  This means that FPL’s cost of 19 

equity is higher than the average for other integrated electric utilities. 20 

 21 

 
11  Moody’s Investors Service, Rating Methodology for Electric and Gas Utilities, June 23, 2017, 

at 21. 
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Lastly, the average authorized ROE for vertically-integrated electric utilities 1 

since 2019 has been 9.63 percent, within a range from 8.75 percent to 10.50 2 

percent.12  Further, slightly more than 71 percent (40 out of 56 decisions) of 3 

authorized ROEs for integrated electric utilities have been between 9.50 percent 4 

and 10.50 percent over this period.   Notably, the Georgia Public Service 5 

Commission approved a settlement agreement in December 2019 that included 6 

an authorized ROE for Georgia Power Company of 10.50 percent on 56.00 7 

percent common equity as part of a three year rate plan.  8 

Q. Several Intervenor Witnesses (Chriss, Rábago, Mac Mathuna, Gorman) 9 

refer to the June 2021 decision for Duke Energy Florida in which the 10 

Commission approved a settlement agreement that included an ROE of 11 

9.85 percent and a common equity ratio of 53.0 percent.13  Do you agree 12 

that this decision is an appropriate reference point? 13 

A. No, this is not a good reference point.  It involves a settlement agreement that 14 

was reached by Duke Energy Florida (“DEF”) without the filing of a traditional 15 

rate case.  The 2021 Settlement Agreement includes several components 16 

including general base rate increases, clarifies cost allocation and rate design 17 

matters pertaining to DEF’s Storm Protection Plan Cost Recovery Clause, 18 

multiple rate design and tariff modifications, and authorizes a new Electric 19 

 
12  It is reasonable to exclude the August 2020 (8.20%) decision for Green Mountain Power 

because it was the result of an automatic adjustment formula in Vermont that adjusts the 
authorized ROE based on changes in the 10-year Treasury bond yield.  That decision was not 
based on a full analysis using current cost of capital market data.  The 8.75% authorized return 
for Otter Tail Power Company was set in South Dakota in May 2019.  ROE was the only 
contested issue, with all other rate case issues resolved as part of a settlement agreement. 

13  See, for example, direct testimony of Michael P. Gorman, at 82, direct testimony of Steve 
Chriss, at 11, direct testimony of Breandan T. Mac Mathuna, at 102-103, and direct testimony 
of Karl R. Rabago, at 12. 
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Vehicle (EV) Program.  The cost of capital is just one element of a 1 

comprehensive settlement that should not be viewed in isolation.  In addition, 2 

the Intervenor Witnesses fail to mention that the authorized ROE under terms 3 

of the settlement agreement is initially set at 9.85 percent with a range of 8.85 4 

percent to 10.85 percent, and will automatically increase to 10.10 percent if 5 

Treasury bond yields rise above 2.264 percent on average over a six month 6 

period at any time during the first three years of the four-year rate plan.14  In 7 

addition, DEF’s parent holding company, Duke Energy Corporation, is 8 

included in my proxy group for FPL, so the ROE results already reflect the risk 9 

of this company. 10 

 11 

VI. UPDATED ROE RESULTS 12 

 13 

Q. Have you updated your ROE analyses? 14 

A. Yes, I have updated the results of the financial models used to estimate the cost 15 

of equity for FPL in my direct testimony (data as of February 26) to include 16 

market data through June 30, 2021.  I have used the same proxy group of 14 17 

electric utility companies.  The results of those updated analyses are shown in 18 

Figure 1.  In response to Mr. Mac Mathuna’s use of A-rated utilities in his main 19 

proxy group, I have also shown the average results for those companies in my 20 

proxy group with S&P ratings of A- or higher.  I also have excluded the total 21 

market return from Standard and Poor’s Earnings and Estimate report of 18.59 22 

 
14  Florida Public Service Commission, Duke Energy Florida, LLC, Order No. PSC-2021-0202-

AS-EI, June 4, 2021, at 3, as further described in the Settlement Agreement, at Section 2.b.  
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percent in the calculation of the market risk premium used in my CAPM 1 

analysis as it is substantially higher than other estimates. 2 

Figure 1:  Updated ROE Results 3 

 Feb 26 data June 30 data 

DCF 9.29% 9.05% 

CAPM 14.17% 14.41% 

Risk Premium 9.88% 10.17% 

Expected Earnings 10.22% 10.60% 

Range 9.29 – 14.17% 9.05 – 14.41% 

Average ROE 
10.89% 

  
11.06% 

A-rated utilities 10.89% 11.04% 

 4 

Q. How do these updated results compare with those presented in your direct 5 

testimony? 6 

A. The updated results are generally in line with those presented in my direct 7 

testimony.  In particular, the average of the four models is 11.06 percent, which 8 

is slightly higher as compared with 10.89 percent as of February 26, 2021.  The 9 

mean DCF results have decreased by 24 basis points, the CAPM results have 10 

increased by 24 basis points, the Risk Premium results have increased by 29 11 

basis points due to the higher projected Treasury bond yield, and the mean 12 

Expected Earnings results have increased by 38 basis points.  Moreover, there 13 

is no evidence that Beta coefficients for the proxy group of electric utilities have 14 

declined since February 2021.  Betas from both Value Line and Bloomberg 15 

remain near 0.88, which is substantially higher than at any time in the last 20 16 
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years, except during the financial crisis of 2008/2009.  This suggests an upward 1 

shift in the market’s perception of the risks for electric utilities. 2 

 3 

VII. CAPITAL MARKET CONDITIONS 4 

 5 

Q. Some Intervenor Witnesses (Woolridge, Gorman, Mac Mathuna) suggest 6 

that your ROE recommendation for FPL depends on higher interest 7 

rates.15  What is your response? 8 

A. I have relied on forecast interest rates in my CAPM model and a combination 9 

of current and forecast interest rates in the Risk Premium model.  Both Dr. 10 

Woolridge and Mr. Gorman likewise rely on projected interest rates in their 11 

respective CAPM analyses that are higher than the current level of Treasury 12 

bond yields.  Dr. Woolridge, for example, relies on a “normalized” risk-free 13 

rate of 2.50 percent,16 while Mr. Gorman relies on the near-term forecast from 14 

Blue Chip Financial Forecasts of 2.80 percent as his risk-free rate.17  While both 15 

Dr. Woolridge and Mr. Gorman testify that they expect capital costs to remain 16 

low for an extended period of time, both witnesses also recognize that the 17 

current level of Treasury bond yields are not representative of what investors 18 

are expecting over the near to intermediate term.  On that basis, both Dr. 19 

Woolridge and Mr. Gorman have used a projected risk-free rate that is higher 20 

than current Treasury bond yields.  Furthermore, based on its monthly survey 21 

 
15  See, for example, direct testimony of Dr. J. Randall Woolridge, at 5, direct testimony of Michael 

P. Gorman, at 92-93 and 105-106, direct testimony of Brendan T. Mac Mathuna at 64. 
16  Direct testimony of Dr. J. Randall Woolridge, at 58-59. 
17  Direct testimony of Michael P. Gorman, at 70. 
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of leading economists, Blue Chip recently increased its forecast for longer-term 1 

projected 30-year Treasury bond yields from 2.80 percent in December 2020 2 

for the period from 2022-2026 to 3.50 percent in June 2021 for the period from 3 

2023-2027. 4 

 5 

Further, as explained in my direct testimony, I have made adjustments to the 6 

CAPM and Risk Premium models to take into consideration the market’s 7 

expectation that interest rates will increase over the next several years as the 8 

economy recovers and monetary and fiscal stimulus is gradually withdrawn.   9 

The DCF model, however, cannot be adjusted to reflect these higher interest 10 

rates.  Under these market circumstances it is especially important to rely on 11 

the results from multiple methods, as I have, placing equal weight on the results 12 

of the DCF, CAPM, Risk Premium and Expected Earnings analysis.  This 13 

approach mitigates the weakness of any one approach, such as the inability to 14 

directly incorporate expectations for higher interest rates into the DCF model.  15 

Q. Some Intervenor Witnesses (Woolridge, Gorman, Mac Mathuna, 16 

O’Donnell) appear to downplay the inflation risk in financial markets.18  17 

What is your response? 18 

A. The inflation risk that was discussed in my direct testimony in February 19 

2021(citing articles from Morgan Stanley and Barron’s published in January 20 

and February earlier this year) has quickly come to fruition, as evidenced by the 21 

U.S. Bureau of Labor Statistics (“BLS”) announcement on June 10, 2021 that 22 

 
18  See, for example, direct testimony of Dr. J. Randall Woolridge, at 14-18, and direct testimony 

of Michael P. Gorman, at 31-32. 
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the Consumer Price Index for All Urban Consumers (“CPI-U”) increased at a 1 

5.0 percent annual rate over the last 12 months, which was the highest 2 

percentage increase in inflation since the 5.4 percent increase for the 12-month 3 

period ending August 2008.   4 

 5 

While the U.S. Federal Reserve has commented that it views inflation risk as 6 

likely being short-term and transitory, six days after the BLS inflation report, 7 

the Federal Reserve indicated at its June 16, 2021 FOMC meeting that it would 8 

likely need to raise short-term interest rates twice in 2023 (the Fed typically 9 

moves in 25 basis point increments) to balance the dual mandate of employment 10 

and inflation.  This was a sudden departure from the Federal Reserve’s March 11 

2021 statement, where they indicated that the federal funds rate was likely to 12 

remain near zero through 2023, and contrary to Mr. Gorman’s and Mr. 13 

O’Donnell’s direct testimony, both which cite the Federal Reserve’s earlier 14 

position.19 15 

 16 

With regard to whether inflation is short-term or transitory in nature, several 17 

investment advisory firms and economists have expressed the view that 18 

inflation will last longer than expected.  For example, a June 25, 2021 Reuters 19 

article indicated that Bank of America expects U.S. inflation to remain elevated 20 

for an extended period: 21 

BofA expects U.S. inflation to remain elevated for two 22 
to four years, against a rising perception of it being transitory, 23 

 
19  Direct testimony of Michael P. Gorman, at 31-32 and direct testimony of Kevin W. O’Donnell, 

at 12-13. 
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and said that only a financial market crash would prevent central 1 
banks from tightening policy in the next six months.  It was 2 
“fascinating so many deem inflation as transitory when stimulus, 3 
economic growth, asset/housing/commodity inflation are 4 
deemed permanent,” the investment bank’s top strategist 5 
Michael Hartnett said in a note on Friday.  Hartnett thinks 6 
inflation will remain in the 2%-4% range over the next 2- 4 7 
years.  U.S. inflation has averaged 3% in the last 100 years, 2% 8 
in the 2010s, and 1% in 2020, but it has been annualizing at 8% 9 
so far in 2021, BofA said in the note.20 10 

 11 

New York University economics professor Nouriel Roubini also commented 12 

recently that he expects inflation to be more than transitory, stating: 13 

“I’m on the side of those who believe that the rise in 14 
inflation is not going to be transitory, is going to be more 15 
persistent.  We have a massive monetary and fiscal stimulus, 16 
much bigger and more protracted than we had after the global 17 
financial crisis (in 2008/09).” 18 

“Inflation expectations are rising, the dollar is 19 
weakening, and that implies imported inflation and higher dollar 20 
price of commodities.  The Fed wants to overshoot 2% with the 21 
risk of the ongoing inflation expectation.” 22 

“So we’re going to end up with high inflation and a 23 
wage-price spiral over time.  And the Fed cannot tighten because 24 
there is too much debt in the system, if they’re going to try to 25 
tighten too soon, the system is going to crash.  So they’re in a 26 
debt trap.  They are in a fiscal dominance.”21 27 

 28 

Q. Have any of the Intervenor Witnesses addressed or responded to your 29 

analysis regarding the steepening yield curve? 30 

A. No, not directly.  In my direct testimony, I explained that the yield curve, as 31 

measured by the spread between 2-year and 10-year Treasury bonds, had 32 

 
20  Reuters, U.S. Inflation likely to remain elevated for up to four years – BofA, June 25, 2021. 
21  Yahoo! Finance, “Roubini warns on inflation, sees ‘crash’ if Fed moves too soon on rates,” 

June 24, 2021. 
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widened substantially in recent months and was at the widest level since before 1 

January 2018.22  A steepening of the yield curve indicates that investors are 2 

anticipating an economic recovery.  The utility sector is not typically in favor 3 

with investors during periods of strong economic growth, as evidenced by 4 

Charles Schwab’s sector analysis, which shows that Schwab has rated the 5 

Utility sector as Underperform since June 2020.  In the June 2021 report, while 6 

noting several positives for the sector (i.e., generally stable revenues, the fact 7 

that investors often turn to utilities for dividend income when interest rates are 8 

low, and that low yields provide low-cost funding for this capital intensive 9 

sector), Schwab also commented on the negative factors and risks of the 10 

Utilities sector as follows:23 11 

 12 

Negatives for the sector: 13 

- Interest rates have begun to move higher. 14 

- Economic recovery makes the sector less attractive, relative to other 15 

sectors. 16 

Risks for the sector: 17 

- Uncertainty regarding potential clean-energy legislative funding. 18 

- Much higher interest rates due to unexpected rise in inflation. 19 

 20 

The Schwab report confirms that investors see utilities as relatively less 21 

attractive during periods of stronger economic growth, and that there is a risk 22 

 
22  Direct Testimony of James M. Coyne, at 35-38. 
23  David Kastner, “Schwab Sector Insights:  A View on 11 Equity Sectors,” June 6, 2021. 
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of much higher interest rates due to stronger than expected inflation.  Both of 1 

these factors support an authorized ROE well above the levels proposed by the 2 

Intervenor Witnesses. 3 

 4 

VIII. PROXY GROUP COMPOSITION 5 

 6 

Q. Certain Intervenor Witnesses have developed their own proxy group of 7 

companies.  Please summarize those proxy groups. 8 

A. Mr. Gorman adopts my proxy group of 14 electric utilities.  Dr. Woolridge 9 

develops his own proxy group consisting of 26 electric utilities based on a 10 

different set of screening criteria, while also presenting the results of his various 11 

ROE analyses for the companies in my proxy group.  Mr. Mac Mathuna has 12 

developed two proxy groups, the first with five electric utilities and the second 13 

with 11 electric utilities.  The other Intervenor Witnesses do not develop their 14 

own ROE analyses, but rely primarily on authorized returns in other 15 

jurisdictions as a benchmark of reasonableness for the ROE requested by FPL 16 

in this proceeding. 17 

Q. Do you have any concerns with Dr. Woolridge’s proxy group? 18 

A. Yes.  Dr. Woolridge uses somewhat different screening criteria to develop his 19 

proxy group, which results in a much larger group consisting of 26 electric 20 

utility companies, including NextEra Energy, the parent holding company of 21 

FPL.24  I disagree with Dr. Woolridge’s inclusion of electric utility companies 22 

 
24  Direct testimony of Dr. J. Randall Woolridge, at 24-26. 
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that do not own regulated generation assets because, as discussed previously, 1 

those companies have a different risk profile than vertically integrated electric 2 

utilities such as FPL.  In particular, I disagree with the inclusion in the proxy 3 

group of Consolidated Edison, Inc. and Eversource Energy, both of which are 4 

T&D utilities that do not own significant generation assets.  In spite of this 5 

disagreement, my conclusion is that differences in our respective proxy groups 6 

do not account for the differences in our respective analyses or ROE 7 

recommendations.25 8 

Q. Please comment on the two proxy groups that Mr. Mac Mathuna 9 

developed. 10 

A. Mr. Mac Mathuna’s first proxy group, which he considers to be the most risk 11 

comparable group to FPL, consists of only five electric utilities.26  In developing 12 

this proxy group, Mr. Mac Mathuna has applied a credit rating screen that is 13 

overly restrictive, and he has provided no evidence that investment grade 14 

companies with credit ratings more than one or two notches below the subject 15 

company (in this case, FPL has a long-term issuer rating of A from S&P and 16 

A1 from Moody’s) have a higher cost of equity.  Rather than relying solely on 17 

an overly restrictive credit rating screen as Mr. Mac Mathuna has done to 18 

exclude the vast majority of electric utility companies from his proxy group, 19 

Mr. Mac Mathuna might also have considered another reasonable indicator of 20 

risk for an equity investor, which is Beta.  From that perspective, the Beta 21 

 
25  If we look at Dr. Woolridge’s DCF model using only projected EPS growth, the result increases 

from 9.32% to 9.37% with the exclusion of ED and ES. 
26  Direct testimony of Breandan T. Mac Mathuna, at 14-20. 
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coefficients for higher rated electric utilities are similar to those for lower rated 1 

investment grade companies in the current market environment. 2 

 3 

Not only does Mr. Mac Mathuna’s first proxy consist of only five electric utility 4 

companies, but it also includes two companies (NextEra Energy, the parent of 5 

FPL, and Eversource Energy, which has no generation ownership) that should 6 

be excluded.  This would result in a proxy group of only three companies that 7 

would not pass a reasonable standard of validity.  FERC, for example, has 8 

established a standard of four and preferably five companies at a minimum.27   9 

Mr. Mac Mathuna also develops a second proxy group consisting of 11 electric 10 

utilities based on a somewhat relaxed credit rating screen.  However, he claims 11 

that this second group is more risky than FPL, and therefore he argues that the 12 

results for this second group are higher than the cost of equity for FPL.  Once 13 

again, this second proxy group includes NextEra Energy and Eversource 14 

Energy, both of which should be excluded from the comparator group for FPL.  15 

Using this second proxy group would bring Mr. Mac Mathuna’s DCF results 16 

more in line with those I have estimated, as there is substantial overlap in our 17 

companies.  But, because he relies exclusively on the Two-Stage DCF model, 18 

he misses the important information conveyed by the CAPM, Risk Premium 19 

and Expected Earnings models which do not corroborate his results.   20 

 21 

 22 

 
27  171 FERC ¶ 61,155,  Inquiry Regarding the Commission’s Policy for Determining Return on 

Equity, May 21, 2020, at para 59. 
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IX. DCF MODEL 1 

 2 

Q. A few Intervenor Witnesses (Woolridge, Mac Mathuna) base their ROE 3 

recommendations primarily on the results of their DCF analysis,28 while 4 

Mr. Gorman sets the lower boundary of his range of results based on his 5 

DCF model.29  Do you agree that it is appropriate to place this degree of 6 

reliance on the DCF model? 7 

A. No, I do not.  As discussed in my direct testimony, while many U.S. utility 8 

regulators have used the DCF model to establish the authorized ROE, several 9 

regulators, including FERC, have recognized the challenges associated with 10 

relying solely on the DCF to establish the authorized ROE for regulated utilities 11 

in the low interest rate environment of recent years.30  For that reason, other 12 

federal and state regulators have relied on the results of multiple methodologies 13 

both to test the reasonableness of the DCF results and to establish a cost of 14 

equity that reflects investors’ required return on a going- forward basis.  This is 15 

particularly logical and applicable when rates are set based on projected test 16 

years.   17 

Q. Please elaborate on your concerns with the DCF model under current 18 

market conditions. 19 

A. Although I have provided the results of a Constant Growth DCF model, I have 20 

concerns with the ability of the DCF model to produce reliable results under 21 

 
28  See, for example, direct testimony of Dr. J. Randall Woolridge, at 40, Breandan T. Mac 

Mathuna, at 34-35. 
29  Direct testimony of Michael P. Gorman, at 76. 
30  Direct testimony of James M. Coyne, at 50-52. 
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current market conditions.  This concern is amplified with an ROE analysis or 1 

recommendation relying exclusively on the DCF model.  As explained in my 2 

direct testimony, dividend yields for utilities are suppressed by the low interest 3 

rate environment.  As interest rates increase, however, the dividend yields for 4 

utilities will need to increase to compete with the higher bond yields, meaning 5 

that utility share prices and valuations are not sustainable at current levels.  6 

Basing the authorized ROE on historical average stock prices and dividend 7 

yields that are not considered sustainable causes the DCF model to understate 8 

the forward-looking cost of equity.31   9 

 10 

Both Dr. Woolridge and Mr. Gorman observe the high valuations of electric 11 

utilities, with Dr. Woolridge citing the higher than average market-to-book 12 

ratios and Mr. Gorman referencing the higher than average P/E ratios.  Both 13 

witnesses contend that those high valuations are an indication that utilities have 14 

access to capital at very low cost.  They disregard the effect of those high 15 

valuations on the results of the DCF model, in particular the dividend yield 16 

component.  In my experience, growth rates for electric utilities have generally 17 

remained in the 5.0 percent to 6.0 percent range over the past decade, even as 18 

utility share prices have increased while government bond yields have been 19 

pressed to near record low levels.  This indicates that investors are paying more 20 

for a dollar of earnings from electric utilities than they did 10 years ago.  As the 21 

economy recovers and monetary policy moves toward a more neutral stance, 22 

 
31  Ibid, at 26-29. 
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interest rates are expected to increase from current levels.  This is expected to 1 

place pressure on these high valuations, as shown in Figure 7 of my direct 2 

testimony.  As a result, my conclusion is that the DCF model is understating the 3 

forward-looking cost of equity for regulated utilities such as FPL because the 4 

model is based on average historical stock prices that are not sustainable. 5 

 6 

In response to comments from Dr. Woolridge32 and Mr. Mac Mathuna regarding 7 

high market-to-book (“M/B”) ratios being a sign that authorized ROEs for 8 

regulated utilities are higher than the investor required cost of equity, I 9 

performed an analysis that examines the correlation between government bond 10 

yields and the market-to-book ratios for electric utilities since 1980, using data 11 

provided in Exhibit MPG-17 to Mr. Gorman’s direct testimony.  The R2 for this 12 

analysis is approximately 0.71, indicating a strong linear relationship between 13 

M/B ratios and interest rates.  This relationship indicates that utility M/B ratios 14 

have increased not because authorized returns were higher than the true cost of 15 

equity, but because interest rates on government bonds have steadily declined 16 

for the past four decades.  Low interest rates are favorable for capital-intensive 17 

industries such as utilities, while increasing interest rates are not.  18 

 
32  Direct testimony of Dr. J. Randall Woolridge, at 36-37. 
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Figure 2:  Market-to-Book Ratios and Interest Rates 1 

 2 

Q. Do you agree with the use of growth rates in the DCF model other than 3 

forecast earnings per share growth rates from equity analysts? 4 

A. No, I do not.  Dr. Woolridge considers a variety of growth rates including both 5 

historical and projected earnings per share, dividends per share, and book value 6 

per share.  Dr. Woolridge and Mr. Gorman also present a DCF model using 7 

sustainable growth rates.  In response to Dr. Woolridge’s use of historical 8 

growth rates and forecast growth rates other than EPS, I agree with Mr. 9 

Gorman’s statement that “[a]s predictors of future returns, securities analysts’ 10 

growth estimates have been shown to be more accurate than growth rates 11 

derived from historical data.”33  As explained in my direct testimony, over the 12 

 
33  Direct testimony of Michael P. Gorman, at 50. 
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long term, dividend growth can only be sustained by earnings growth,34 while 1 

dividend growth can depend on management decisions regarding the dividend 2 

payout ratio over the near-term which do not reflect the long-term growth 3 

prospects of the company.   As shown in Exhibit JMC-17, if Dr. Woolridge had 4 

relied only on analysts’ projected EPS growth rates in his Constant Growth 5 

DCF analysis, the mean results for his proxy group of 26 electric utilities would 6 

be 9.32 percent.  Although these results are well below a reasonable cost of 7 

equity for FPL, they are 57-82 basis points higher than Dr. Woolridge’s ROE 8 

recommendation of 8.75 percent (or 8.50 percent with 59.60 percent common 9 

equity). 10 

 11 

I also agree with Mr. Gorman’s decision to essentially discard the results of his 12 

Constant Growth DCF analysis that uses sustainable growth rates.  I also note 13 

that both Dr. Woolridge’s and Mr. Gorman’s sustainable growth rate 14 

calculation rely on Value Line’s projected ROE data for the proxy group 15 

companies.  Those projected ROEs are substantially higher than the results of 16 

the DCF model using sustainable growth rates presented by either Dr. 17 

Woolridge or Mr. Gorman, and demonstrate the fact that investors are expecting 18 

to earn higher returns on equity from the proxy group companies than what is 19 

shown by the DCF model using sustainable growth rates. 20 

 21 

 
34  Direct testimony of James M. Coyne, at 48-49. 
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Q. Dr. Woolridge expresses concern that analysts’ projected EPS growth 1 

rates are “overly-optimistic and upwardly biased,”35 while Mr. Gorman 2 

claims that long-term GDP growth serves as a cap on long-term EPS 3 

growth rates and suggests that short-term EPS growth rates are too high.36  4 

Do you share those concerns about analysts’ projected EPS growth rates? 5 

A. No, I do not.  The 2003 Global Analysts Research Settlement (the “Global 6 

Settlement”) served to significantly reduce the bias referred to by Dr. 7 

Woolridge.  In fact, the Global Settlement required financial institutions to 8 

insulate investment banking from analysis, prohibited analysts from 9 

participating in “road shows,” and required the settling financial institutions to 10 

fund independent third-party research. 11 

  12 

 A 2010 article in Financial Analysts Journal found that analyst forecast bias 13 

declined significantly or disappeared entirely after the Global Settlement:   14 

Introduced in 2002, the Global Settlement and related 15 
regulations had an even bigger impact than Reg FD on analyst 16 
behavior.  After the Global Settlement, the mean forecast bias 17 
declined significantly, whereas the median forecast bias 18 
essentially disappeared.  Although disentangling the impact of 19 
the Global Settlement from that or related rules and regulations 20 
aimed at mitigating analysts’ conflicts of interest is impossible, 21 
forecast bias clearly declined around the time the Global 22 
Settlement was announced.  These results suggest that the recent 23 

 
35  Direct testimony of Dr. J. Randall Woolridge, at 50-52. 
36  Direct testimony of Michael P. Gorman, at 56-57. 
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efforts of regulators have helped neutralize analysts’ conflicts of 1 
interest.37  2 

  3 

In addition, analysts covering the common stock of the proxy companies certify 4 

that their analyses and recommendations are not related, either directly or 5 

indirectly, to their compensation.  Thus, it is unclear why investors would 6 

assume that the proxy companies are susceptible to a continuing upward bias in 7 

earnings projections, especially given the fact that electric utilities operate in 8 

the mature stage of a stable industry with a very high degree of financial 9 

transparency due to their regulation.  Further, to the extent Dr. Woolridge 10 

believes that investors are well aware of these optimistic or biased growth rates, 11 

that suggests that utility stock prices already reflect that information. 12 

 13 

Likewise, actual earnings data belie Mr. Gorman’s position that projected GDP 14 

growth represents a cap on long-term EPS growth.  The suggestion that equity 15 

earnings are limited by future growth in GDP may hold for aggregate corporate 16 

earnings in a closed economy but these are not realistic assumptions for an 17 

individual firm nor for utilities in general.38  To illustrate this point, I have 18 

compared the actual historical EPS and DPS growth rates (to the extent data 19 

was available through Value Line) of all U.S. electric utilities and the 20 

companies in my proxy group from 2011-2021 to historical and projected GDP 21 

 
37  Armen Hovakimian and Ekkachai Saenyasiri, Conflicts of Interest and Analyst Behavior:  

Evidence from Recent Changes in Regulation, Financial Analysts Journal, Volume 66, Number 
4, July/August 2010 at 195. 

38  See MSCI Barra Research Bulletin, Is There a Link Between GDP Growth and Equity Returns? 
(May 2010). 
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growth rates from Blue Chip, the Energy Information Administration, and the 1 

Social Security Administration.  The results are shown in Figure 3. 2 

Figure 3:  Analysis of EPS, DPS and GDP Growth Rates 3 

 4 

As shown above, the EPS and DPS growth rates of utilities can, and do, exceed 5 

GDP growth for sustained periods.  Specifically, for the FPL proxy group, 6 

historical EPS has exceeded historical GDP growth by 1.1 percent from 2011-7 

2021 and historical DPS has exceeded historical GDP growth by 1.4 percent 8 

over the same period.  This rate of growth is 30-40% greater than GDP over 9 

this same period.  My conclusion is that it is not unreasonable to rely on analyst 10 

EPS growth projections, as I and other experts commonly do, just because they 11 

exceed GDP growth.     12 

 13 

No company, or investor, would be satisfied with growth that simply tracks the 14 

broader economy.  Investors would shift capital to more attractive investments.  15 

Companies are constantly searching for new avenues of growth and have levers 16 

such as capital resource allocation to achieve growth greater than GDP.  There 17 

is no reason to expect that an individual corporation competing for capital as a 18 

going concern will limit earnings or dividend growth to GDP.  In my opinion, 19 

[2] [3]
Historical 

2011 - 2021 Projected

No. of 
Companies

EPS 
Growth

DPS 
Growth

GDP 
Growth

GDP 
Growth

EPS  vs 
GDP

DPS vs 
GDP

EPS vs 
GDP

DPS vs 
GDP

U.S. All Electric Companies [4] 36 4.39% 5.24% 3.74% 4.18% 0.66% 1.50% 1.2 1.4
FPL Proxy Group 14 4.85% 5.15% 3.74% 4.18% 1.11% 1.41% 1.3 1.4
AVERAGE 4.62% 5.19% 3.74% 4.18% 0.88% 1.46% 1.2 1.4

Notes

[3] Source: Blue Chip Financial Forecasts, Energy Information Administration, and Social Security Administration, as of 2021 Q1.
[4] As covered by Value Line at 2021 Q1. FirstEnergy was excluded from the analysis due to declines as a result of anomalous events.

[1]

[2] Source: Bureau of Economic Analysis, June 24, 2021, nominal GDP % CAGR over the time period 2011 Q1 - 2021 Q1.

[1] TTM EPS/DPS % CAGR over the time period 2011 Q1 - 2021 Q1 (latest reported quarter). Companies with negative or zero EPS or DPS in 2021, or negative values in the 
starting year as reported by Bloomberg Professional, were excluded from this calculation.

Historical 
2011 - 2021 % Historical Difference % Historical Multiple
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limiting growth in the DCF model to long-term GDP is an unfounded constraint.  1 

Therefore, I do not share Mr. Gorman’s concern that analysts’ projected EPS 2 

growth rates are too high.  The average EPS growth rate that Mr. Gorman uses 3 

in his Constant Growth DCF model (i.e., 5.38 percent) are almost exactly the 4 

same as those used in my updated Constant Growth DCF analysis (i.e., 5.40 5 

percent). 6 

 7 

Furthermore, I note that Mr. Gorman relies on analyst’s projected EPS growth 8 

rates in his Constant Growth DCF model, which forms the lower boundary of 9 

his range of results, while discarding the results of his Multi-Stage DCF model 10 

results that include projected GDP growth in the terminal stage.   11 

Q. Intervenor Witnesses have also presented the results of a Multi-Stage DCF 12 

model.39  Do you agree that the results and weight placed on those analyses 13 

are reasonable? 14 

A. No, I do not.  Mr. Gorman presents the results of a Multi-Stage DCF analysis 15 

but then once again elects not to rely on those results in setting his range or 16 

recommendation for FPL, presumably because he views the results as being too 17 

low.40  Mr. Mac Mathuna also presents the results of a two-stage DCF model, 18 

but unlike Mr. Gorman, he relies on those results for his ROE recommendation 19 

of 8.56 percent, even though an authorized return at this level is approximately 20 

200 basis points lower than FPL’s current authorized ROE and more than 100 21 

 
39  See, for example, direct testimony of Michael P. Gorman, at 61, and direct testimony of 

Breandan T. Mac Mathuna, at 35-37. 
40  Direct testimony of Michael P. Gorman, at 61-62. 
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basis points lower than the average authorized ROE for integrated electric 1 

utilities nationwide since January 2019.  Dr. Woolridge does not present a 2 

Multi-Stage DCF analysis. 3 

 4 

The Multi-Stage DCF model suffers from the same concerns I have with the 5 

Constant Growth DCF model (i.e., unsustainably high utility valuations and low 6 

dividend yields) and produces even lower ROE estimates when a projected 7 

GDP growth rate of 4.20 percent or 4.35 percent is used in the terminal stage 8 

(in the case of Mr. Gorman) or the second stage (in the case of Mr. Mac 9 

Mathuna).  The GDP growth rates themselves are not unreasonable; it’s their 10 

use as a limit on the earnings growth of utilities that exhibit stronger growth 11 

historically.  Furthermore, although Mr. Mac Mathuna refers to FERC’s 12 

reliance on the Multi-Stage DCF model, he fails to mention that FERC has 13 

moved away from exclusive reliance on the Multi-Stage DCF model due to 14 

concerns with the effect of market conditions on the dividend yield component 15 

of that model, and instead has placed equal weight on the results of the DCF 16 

model, the CAPM, and the Risk Premium model in Opinion No. 569-A. 17 

 18 

Mr. Mac Mathuna also applies the growth rate component differently than 19 

FERC’s methodology in recent decisions for electric transmission companies.  20 

In particular, Mr. Mac Mathuna assigns 2/3 weight to short-term projected EPS 21 

growth and 1/3 weight to projected GDP growth in his Multi-Stage DCF model, 22 

whereas FERC has more recently assigned 80 percent weight to short-term EPS 23 
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growth and 20 percent weight to projected GDP growth.  Even using FERC’s 1 

weights on short-term and long-term growth, however, would not cause the 2 

Multi-Stage DCF model to produce reasonable results.  My conclusion is that 3 

Mr. Mac Mathuna’s sole reliance on the results of the Multi-Stage DCF model 4 

to the exclusion of other models is not reasonable, especially under current 5 

market conditions. 6 

Q. According to Ms. LaConte, “Mr. Coyne has rejected his DCF analysis.”  In 7 

particular, she points to the fact that your range excludes the mean low 8 

results of your DCF model.41  Do you agree? 9 

A. No.  I have given the results of the DCF model equal weight with the other three 10 

models, as discussed in my direct testimony.  Ms. LaConte agrees that it is 11 

reasonable to use the DCF model “in conjunction with other models to 12 

determine FPL estimated return on equity.”42  There would be no basis to rely 13 

on the mean low results of my DCF model because those results are 14 

substantially below a reasonable estimate of the cost of equity for an integrated 15 

electric utility under current market conditions.    Further, Ms. LaConte does 16 

not justify why the mean low results would be any more relevant than the mean 17 

high results.  18 

 19 

 20 

 21 

 22 

 
41  Direct testimony of Billie S. LaConte, at 13-14. 
42  Ibid, at 14. 
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X. CAPITAL ASSET PRICING MODEL 1 

 2 

Q. Some Intervenor Witnesses either suggest using the six month average 3 

Treasury bond yields of 1.93 percent as the risk-free rate in the CAPM 4 

analysis (Mac Mathuna),43 or question the accuracy of interest rate 5 

forecasts (Woolridge, Gorman, Mac Mathuna) and object to your use of a 6 

projected 30-year Treasury bond yield as the risk-free rate.44  How do you 7 

respond? 8 

A. As explained earlier in my Rebuttal Testimony and in my Direct Testimony, I  9 

believe the use of projected 30-year Treasury bond yields as the risk-free rate 10 

in the CAPM analysis is appropriate because interest rates are expected to 11 

increase from current levels as the economy recovers and as inflation remains 12 

a concern for investors.  It is not reasonable to use the current average 30-year 13 

Treasury bond yield of 2.32 percent as the risk-free rate when investors are 14 

expecting that Treasury bonds will yield 3.50 percent over the period from 15 

2023-2027, according to Blue Chip’s June 2021 long-term outlook.  In addition, 16 

I do not share Mr. Gorman’s concern with the accuracy of projected bond yields 17 

over a five year period, and I observe that he uses near-term projected bond 18 

yields from Blue Chip which cover only the next five or six quarters.  Moreover, 19 

Mr. Gorman’s projected GDP growth rate of 4.35 percent in his Multi-Stage 20 

DCF model is also taken from Blue Chip and covers the same five year period 21 

 
43  Direct testimony of Breandan T. Mac Mathuna, at 66. 
44  See, for example, direct testimony of Dr. J. Randall Woolridge, at 87-89, direct testimony of 

Michael P. Gorman, at 106, and direct testimony of Breandan T. Mac Mathuna, at 64-66. 
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as the projected Treasury bond yields I have relied on in my CAPM analysis.  1 

It is unclear why Mr. Gorman finds the projected GDP growth rate from Blue 2 

Chip to be reasonable, but has concerns with the projected Treasury bond yields 3 

from the same source and over the same time period.   4 

 5 

Further, even though I do not agree with the use of the current average Treasury 6 

bond yield as the risk-free rate, I note using current bond yields in the CAPM 7 

model produces results (shown in Exhibit JMC-17) well above the DCF model 8 

results and much higher than the CAPM results put forth by Dr. Woolridge, Mr. 9 

Gorman, and Mr. Mac Mathuna.  My conclusion is that it is reasonable and 10 

appropriate to use the projected 30-year Treasury bond yield as the risk-free 11 

rate under current market conditions when interest rates are forecast to increase 12 

by approximately 120 basis points above current average yields on long-term 13 

government bonds.  The use of a current risk-free rate understates the forward-14 

looking cost of equity estimate from the CAPM analysis.   15 

Q. Certain Intervenor Witnesses (Woolridge, Gorman) observe that current 16 

Beta coefficients from Value Line are higher than the historical average 17 

for the electric utility industry.45  Do you view this as a reason to adjust or 18 

question the current Beta coefficients? 19 

A. No, I do not.  Beta is the measure of relative risk in the CAPM analysis.  The 20 

utility industry has typically had lower than average Beta coefficients because 21 

electric utilities generally tend to be less volatile than the broad market.  22 

 
45  See, for example, direct testimony of J. Randall Woolridge, at 60-63, and direct testimony of 

Michael P. Gorman, at 71-72. 
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However, as discussed in my direct testimony, that was not the case during the 1 

market dislocation that occurred in response to the COVID-19 pandemic.  Five 2 

year Beta coefficients from both Value Line and Bloomberg increased 3 

substantially in February and March 2020 to levels not seen since the financial 4 

crisis of 2008/2009 and have remained at those elevated levels ever since.46 In 5 

my view, there is no reason to use the longer-term average Beta coefficients, as 6 

suggested by Dr. Woolridge and Mr. Gorman, because both Value Line and 7 

Bloomberg Beta coefficients are calculated using five years of weekly return 8 

data against a broad market index (either the S&P 500 or the NYSE Composite).  9 

This five year period pre-dates the COVID-19 period by 3.5 years, which 10 

suggests that the proxy group Beta coefficients are being affected by factors 11 

other than the pandemic. 12 

 13 

As discussed in my direct testimony, electric utilities have not served as a safe 14 

haven for investors during the recent economic downturn.  This was due, in 15 

part, to the fact that demand for electric utility service was negatively impacted 16 

for commercial and industrial customers to a much greater extent than normally 17 

happens during a typical recession due to government imposed lockdowns and 18 

business closures to combat the spread of the coronavirus.47  Even though 19 

residential electricity demand increased over this same period, and even as 20 

restrictions have been loosened and much of the economy has re-opened in 21 

 
46  Direct testimony of James M. Coyne, at 33-34 and 58-59. 
47  Ibid, at 31-33. 
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recent months, the Beta coefficients for electric utilities remain at elevated 1 

levels. 2 

 3 

I do not agree with Dr. Woolridge that it is reasonable to question the 4 

methodology that Value Line uses to calculate its reported Beta coefficients, 5 

including the time period over which Betas are calculated, the market index that 6 

is used to compute weekly returns for the broader market, and the Blume 7 

adjustment that is intended to take into account the tendency of Beta to regress 8 

to the market mean of 1.0 over time.  I note that Beta is a measure of relative 9 

risk in the CAPM analysis.  Utilities have traded in line with the broad market 10 

since February 2020, suggesting that they currently are not perceived by 11 

investors as a low-risk, defensive sector.  Dr. Woolridge has consistently relied 12 

on Value Line Beta coefficients for many years without questioning Value 13 

Line’s methodology.  It is not appropriate to change his position simply because 14 

the current Beta coefficients for electric utilities are higher than historical 15 

levels.  To my knowledge, he has always accepted and relied on Value Line 16 

betas when they were in the range of 0.60 and 0.70.  17 

 18 

Similarly, in addition to relying on the current Value Line Beta coefficients for 19 

his proxy group, Mr. Gorman also computes average Value Line Betas over a 20 

ten year period and establishes a range of 0.60 to 0.80.  From within that range, 21 

he selects the midpoint of 0.72 as a reasonable Beta coefficient for electric 22 

utilities and presents a version of his CAPM analysis using that historical 23 
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average Beta rather than the current Betas for his proxy group companies.48  1 

Again, I do not agree with Mr. Gorman that it is necessary to question the 2 

current Value Line Betas in the CAPM analysis because the other inputs to that 3 

model (i.e., risk-free rate and market risk premium) are also being affected by 4 

the same factors that are affecting utility betas.   5 

Q. Some Intervenor Witnesses challenge the forward-looking market risk 6 

premium you have used in your CAPM analysis.49  Can you please respond 7 

to their concerns? 8 

A. The use of a forward-looking or projected market risk premium (“MRP”) is 9 

appropriate because the use of historical market return data does not reflect the 10 

inverse relationship between interest rates and the equity risk premium.  The 11 

Ibbotson data that is commonly used to calculate the historical MRP of 7.25 12 

percent indicates that the long-term average return on large company stocks 13 

from 1926-2020 has been 12.16 percent, while the average income-only return 14 

on government bonds has been 4.91 percent over the same period.  It is not 15 

reasonable to use the historical MRP when the current average yield on the 30-16 

year Treasury bond is 2.32 percent, or approximately 260 basis points lower 17 

than the bond yield used to calculate the historical MRP.  With interest rates at 18 

these levels, the forward-looking MRP should be higher than 7.25 percent. 19 

 20 

 
48  Direct testimony of Michael P. Gorman, at 71-72. 
49  See, for example, direct testimony of Dr. J. Randall Woolridge, at 89-103, direct testimony of 

Michael P. Gorman, at 90-92, and direct testimony of Breandan T. Mac Mathuna, at 67-74. 
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Second, the method I have used to calculate the forward-looking MRP is 1 

consistent with the methodology used by FERC in Opinion No. 531-B.  2 

Specifically, the forward-looking MRP in my CAPM analysis is derived by 3 

calculating the expected total return for the companies in the S&P 500 Index 4 

less the projected risk-free rate.  It is appropriate to include growth rates for 5 

non-dividend paying companies because when investors purchase the Index or 6 

a mutual fund or exchange traded fund that mirrors the Index, their total return 7 

is based on the returns for all 500 companies in the Index, not only those 8 

companies that pay dividends, or those with positive EPS growth rates or 9 

growth rates less than 20 percent.  Further, my MRP calculation is internally 10 

consistent because the Betas used in my CAPM analysis are calculated against 11 

all companies in the S&P 500 Index or the NYSE Composite Index, not just 12 

against those companies that pay dividends or have positive growth rates or 13 

growth rates less than 20 percent. 14 

 15 

Third, the current low interest rate environment is due to economic weakness 16 

caused by the COVID-19 pandemic.  The U.S. Congress has supported the 17 

economy by providing fiscal stimulus, and the Federal Reserve has reduced 18 

short-term interest rates and engaged in Quantitative Easing (i.e., bond-buying, 19 

asset purchases, etc.), which has caused long-term interest rates to decline.  20 

Under these conditions, it is perfectly reasonable that projected growth rates for 21 

the S&P 500 companies would be higher than the historical average assuming 22 
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that financial markets have confidence that the actions taken to stimulate the 1 

economy will be successful and lead to economic recovery.   2 

 3 

Dr. Woolridge refers to the compounded annual return for the broad market as 4 

being about 10.0 percent,50 while Mr. Gorman states that historical capital 5 

appreciation for the S&P 500 has been 6.2 percent to 8.0 percent.51  Both 6 

witnesses argue that the total market return used in my forward-looking MRP 7 

calculation is not reasonable on that basis.  However, these averages obscure 8 

the wide distribution in realized equity returns from year to year.  I have 9 

analyzed the annual performance of the S&P 500 from 1926-2020.  As shown 10 

in Figure 4 below, the actual return on the S&P 500 Index has exceeded 15 11 

percent in 49 percent (47 out of 95) of the years from 1926-2020. These data 12 

demonstrate that actual total returns for the broad market greater than 15 percent 13 

are not uncommon, as alleged by Dr. Woolridge and Mr. Gorman. 14 

 
50  Direct testimony of Dr. J. Randall Woolridge, at 91. 
51  Direct testimony of Michael P. Gorman, at 91.  This does not include dividends. 
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Figure 4:  Total Returns of S&P 500 Index – 1926-2020 1 

 2 

In my updated results, I have excluded the total market return of 18.59 percent 3 

from the June 30, 2021 S&P Earnings and Estimates report in my calculation 4 

of the forward-looking MRP.  This produces a reasonable, if not conservative, 5 

MRP of 11.98 percent based on EPS growth rates for the S&P 500 companies 6 

from Bloomberg and Value Line.  7 

 8 

My conclusion is that using reasonable forward-looking inputs for the risk-free 9 

rate and MRP, along with current Betas from Value Line and Bloomberg, the 10 

CAPM is producing results that are much higher than the DCF model and well 11 

above authorized returns for integrated electric utilities in other states. 12 
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Q. Ms. LaConte contends that in addition to a forward-looking MRP you 1 

should also have used a long-term historical MRP, which she calculates as 2 

7.15 percent.52  How do you respond? 3 

A. As indicated in an earlier response, the use of a historical market risk premium 4 

is not appropriate under current market conditions because it does not reflect 5 

the inverse relationship between interest rates and the equity risk premium.  6 

When the current average yield on U.S. Treasury bonds is well below the long-7 

term historical average yield, it is reasonable to expect that the MRP would be 8 

well above the historical average of 7.15 percent. 9 

 10 

XI. RISK PREMIUM MODEL 11 

 12 

Q. Several of the Intervenor Witnesses challenge the use of a Risk Premium 13 

model such as the one you have presented, or they contend that your 14 

application of the Risk Premium model is not reasonable.53  How do you 15 

respond to their concerns? 16 

A. Dr. Woolridge has expressed three primary concerns regarding my Risk 17 

Premium analysis: (1) that I have used historical authorized ROEs and Treasury 18 

yields and applied the resulting risk premium to projected Treasury yields; 19 

(2) that the analysis is a gauge of regulatory commission behavior not investor 20 

behavior, and (3) that my methodology produces an inflated required rate of 21 

 
52  Direct testimony of Billie S. LaConte, at 15-16. 
53  See, for example, direct testimony of Dr. J. Randall Woolridge, at 104-106, direct testimony of 

Michael P. Gorman, at 94-96, direct testimony of Billie S. LaConte, at 16, and direct testimony 
of Breandan T. Mac Mathuna, at 76-78. 



 

44 
 

return because utilities have been selling at M/B ratios well in excess of 1.0 for 1 

many years.54 2 

 3 

With regard to Dr. Woolridge’s first concern, my Risk Premium analysis 4 

determines the appropriate risk premium based on the relationship between 5 

historic authorized ROEs for integrated electric utilities and Treasury bonds 6 

yields.  FERC has adopted a similar approach in one of its approved 7 

methodologies for setting ROEs for electric transmission companies.55  I 8 

disagree with Dr. Woolridge that it is incorrect to apply the historical risk 9 

premium from this analysis to current and projected Treasury yields in order to 10 

estimate the ROE at specified interest rates.  As shown in Exhibit JMC-6, my 11 

Risk Premium analysis is supported by a regression equation that evaluates the 12 

relationship between Treasury bond yields and the equity risk premium over 13 

time.  The regression equation has an R2 of 0.83, meaning that it can be used to 14 

predict the equity risk premium at differing levels of interest rates.  In other 15 

words, my Risk Premium analysis is designed to do exactly what Dr. Woolridge 16 

suggests it cannot – that is, use the historical relationship between bond yields 17 

and equity risk premia to predict how investors will react to changes in interest 18 

rates as a result of monetary policy and economic conditions. 19 

 20 

 
54  Direct testimony of Dr. J. Randall Woolridge, at 105-106. 
55  Federal Energy Regulatory Commission, Opinion No. 569-A, Order on Rehearing, issued May 

21,2020, at para. 105-106 and 108-109. 
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In response to Dr. Woolridge’s second concern, while my Risk Premium 1 

analysis is based on authorized ROEs and the corresponding Treasury yields at 2 

the time the regulatory decisions were issued, I believe that investors are 3 

informed by allowed ROEs from hundreds of rate case decisions to frame their 4 

return expectations.  A fundamental principle in setting a just and reasonable 5 

return is that the return must be comparable to returns available to investors in 6 

companies with commensurate risk.  In that regard, the returns that have been 7 

authorized for other electric utility companies is one relevant consideration for 8 

investors.  This analysis must, however, reflect interest rates that prevailed 9 

when these ROEs were set and adjusted for current or projected rates to be valid.  10 

This analysis shows what those returns are in relation to the risk-free rate, so 11 

that it is possible to use historical returns to estimate future returns given current 12 

and projected Treasury yields. 13 

 14 

In response to Dr. Woolridge’s third concern, I have previously addressed this 15 

in the capital markets section of this Rebuttal testimony.  As demonstrated 16 

there, utility M/B ratios have increased not because authorized returns were 17 

higher than the true cost of equity, but because interest rates on government 18 

bonds have steadily declined for the past four decades.  Low interest rates are 19 

favorable for capital-intensive industries such as utilities, while increasing 20 

interest rates are not.    21 

 22 
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Mr. Gorman also expresses several concerns with my Risk Premium analysis, 1 

including:  1) he disputes the inverse relationship between interest rates and risk 2 

premia; 2) he claims that, while academic studies have shown that in the past 3 

there was such an inverse relationship, the relationship has changed over time, 4 

particularly since interest rate volatility is not as extreme as it was in the 1980s; 5 

and 3) he contends that I have ignored investment risk differentials in my 6 

regression analyses, and that my adjustment to the equity risk premium is based 7 

exclusively on changes in nominal interest rates.56 8 

 9 

In response to Mr. Gorman’s first concern, there is a large body of research in 10 

addition to my own statistical analyses that supports the inverse relationship 11 

between interest rates and equity risk premia, including the March 1998 article 12 

published by Dr. S. Keith Berry which came to similar conclusions regarding 13 

the inverse relationship between interest rates and the risk premia.57  Several 14 

other studies were published after those that Mr. Gorman cites as evidence that 15 

this inverse relationship is a relic of the 1980s.  As summarized in New 16 

Regulatory Finance, two of these studies were published in 2005, demonstrating 17 

that the inverse relationship between interest rates and the equity risk premium 18 

are contemporary concepts in finance: 19 

Published studies by Brigham, Shome, and Vinson 20 
(1985), Harris (1986), Harris and Marston (1992, 1993), 21 

 
56  Direct testimony of Michael P. Gorman, at 94-96.  
57  See e.g., S. Keith Berry, Interest Rate Risk and Utility Risk Premia during 1982-93, Managerial 

and Decision Economics, Vol. 19, No. 2 (March, 1998), in which the author used a 
methodology similar to the regression approach described below, including using allowed 
ROEs as the relevant data source, and came to similar conclusions regarding the inverse 
relationship between risk premia and interest rates. 
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Carleton, Chambers, and Lakonishok (1983), Morin (2005), and 1 
McShane (2005), and others demonstrate that, beginning in 2 
1980, risk premiums varied inversely with the level of interest 3 
rates—rising when rates fell and declining when interest rates 4 
rose.  The reason for this relationship is that when interest rates 5 
rise, bondholders suffer a capital loss.  This is referred to as 6 
interest rate risk…. Conversely in low interest rate 7 
environments, when bondholders’ interest rate fears subside and 8 
shareholders’ fears of loss of earning power dominate, the risk 9 
differential will widen and hence the risk premium will 10 
increase.58  11 

 12 

Furthermore, as discussed previously, my Risk Premium analysis has an R2 of 13 

approximately 0.83, which indicates that there is a high degree of correlation 14 

between the equity risk premium and changes in interest rates.  15 

 16 

With regard to Mr. Gorman’s statement that interest rate volatility was more 17 

extreme in the 1980s than it is today, I conducted an analysis that compares the 18 

volatility in 30-year Treasury bond yields in each year during the 1980s to the 19 

volatility in 2019, 2020 and 2021 year to date.  As shown in Figure 5, the 20 

relative standard deviation of Treasury bond yields was substantially higher in 21 

2019 and 2020 than it was during any year in the 1980s, indicating that interest 22 

rate volatility has been higher in recent years than it was in the 1980s, and has 23 

remained higher in 2021 than all but one year during the 1980s (i.e., 1982). 24 

 
58  Morin, Roger A., New Regulatory Finance, Public Utilities Reports, Inc. (2006), at 128. 
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Figure 5:  Treasury Bond Yield Volatility 1 

 2 

In response to Mr. Gorman’s third concern, he contends that I have ignored 3 

investment risk differentials in my regression analyses, and that my adjustment 4 

to the equity risk premium is based exclusively on changes in nominal interest 5 

rates.  I agree that my analysis is based solely on the relationship to interest 6 

rates, but with an R2
 of .83, the relationship to interest rates accounts for 83 7 

percent of the change in awarded ROEs, which is quite strong. To the extent 8 

that shifts in industry risk are left out of this equation, the recent increases in 9 

utility betas would suggest that the Risk Premium results are biased downwards, 10 

and would likely understate the cost of equity.  This relationship is picked up 11 

directly, however, in the CAPM model, and these results are meaningfully 12 

higher. 13 
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XII. EXPECTED EARNINGS ANALYSIS 1 

 2 

Q. Some Intervenor Witnesses disagree with the use of an Expected Earnings 3 

analysis to estimate the cost of equity for FPL in this proceeding.59  What 4 

is your response? 5 

A. Dr. Woolridge contends that there are a number of  issues with the Expected 6 

Earnings approach, claiming 1) it does not measure the market cost of equity 7 

capital; 2) changes in ROE ratios do not track capital market conditions; 3) the 8 

approach is circular; 4) the proxy companies’ projected ROEs reflect earnings 9 

on business activities that are not representative of FPL’s rate-regulated electric 10 

utility operations; and 5) the Value Line data used to develop the Expected 11 

Earnings analysis is biased upward and reflects the views of only one analyst. 12 

60 13 

 14 

I do not agree with these contentions. 15 

 16 

In response to Dr. Woolridge’s concerns, the Hope and Bluefield standards 17 

establish that a utility should be granted the opportunity to earn a return that is 18 

commensurate with the return on other investments of similar risk.  Therefore, 19 

it is reasonable to consider the returns that investors expect to earn on the 20 

common equity of the electric utility companies in the proxy group as a 21 

 
59  See, for example, direct testimony of Dr. J. Randall Woolridge, at 107-109, direct testimony of 

Billie S. LaConte, at 17-18, direct testimony of Michael P. Gorman, at 97-98, and direct 
testimony of Breandan T. Mac Mathuna, at 51-57. 

60  Direct testimony of Dr. J. Randall Woolridge, at 107-109. 
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benchmark for a just and reasonable return because that is the expected earned 1 

ROE that an investor will consider in determining whether to purchase shares 2 

in the company or to seek alternative investments with a better risk/reward 3 

profile.  As Dr. Morin notes: 4 

The Comparable Earnings standard has a long and rich 5 
history in regulatory proceedings, and finds its origins in the fair 6 
return doctrine enunciated by the U.S. Supreme Court in the 7 
landmark Hope case. The governing principle for setting a fair 8 
return decreed in Hope is that the allowable return on equity 9 
should be commensurate with returns on investments in other 10 
firms having comparable risks, and that the allowed return 11 
should be sufficient to assure confidence in the financial 12 
integrity of the firm, in order to maintain creditworthiness and 13 
ability to attract capital on reasonable terms. Two distinct 14 
standards emerge from this basic premise: a standard of Capital 15 
Attraction and a standard of Comparable Earnings. The Capital 16 
Attraction standard focuses on investors’ return requirements, 17 
and is applied through market value methods described in prior 18 
chapters, such as DCF, CAPM, or Risk Premium. The 19 
Comparable Earnings standard uses the return earned on book 20 
equity investment by enterprises of comparable risks as the 21 
measure of fair return.61 22 

 23 

Dr. Woolridge fails to note in his critique of the Expected Earnings analysis that 24 

the authorized ROE that is established in this case will be applied to the net 25 

book value of the Company’s rate base (subject to certain regulatory 26 

adjustments). In this regard, the Expected Earnings approach provides valuable 27 

insight into the opportunity cost of investing in FPL’s electric utility operations.  28 

If investors devote capital to the Company (which would offer a return of only 29 

8.75 percent on book value if Dr. Woolridge’s recommendation were adopted), 30 

they forgo the opportunity for that same capital to earn a potentially greater 31 

 
61  New Regulatory Finance, Roger A. Morin Ph.D., Public Utility Reports, 2006, at 381. 
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return on book value through investment in the proxy companies.  As a result, 1 

the Expected Earnings approach is informative because it provides a measure 2 

of the return on book value that is available to investors through other 3 

investments with comparable risk to FPL. 4 

Q. Please comment on Dr. Woolridge’s references to Dr. Morin’s statements 5 

in New Regulatory Finance as it pertains to the Expected Earnings 6 

analysis.62  7 

A. Dr. Woolridge references Dr. Morin, who does discuss some of the weaknesses 8 

of the Expected Earnings analysis.  However, in New Regulatory Finance, Dr. 9 

Morin discusses the strengths and weaknesses of each of the methodologies 10 

used to compute the cost of equity including the DCF and CAPM analyses.  11 

Additionally, Dr. Woolridge fails to mention Dr. Morin’s conclusion regarding 12 

the Expected Earnings analysis.  Specifically, Dr. Morin stated: 13 

The Comparable Earnings approach is far more 14 
meaningful in the regulatory arena than in the sphere of 15 
competitive firms. Unlike industrial companies the earnings 16 
requirement of utilities is determined by applying a percentage 17 
rate of return to the book value of a utility’s investment, and not 18 
on the market value of that investment. Therefore, it stands to 19 
reason that a different percentage rate of return than the market 20 
cost of capital be applied when the investment base is stated in 21 
book value terms rather than market value terms. In a 22 
competitive market, investment decisions are taken on the basis 23 
of market prices, market values, and market cost of capital. If 24 
regulation’s role was to duplicate the competitive result 25 
perfectly, then the market cost of capital would be applied to 26 
the current market value of rate base assets employed by 27 
utilities to provide service. But because the investment base 28 
for ratemaking purposes is expressed in book value terms, a 29 

 
62  Direct testimony of Dr. J. Randall Woolridge, at 107. 
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rate of return on book value, as is the case with Comparable 1 
Earnings, is highly meaningful.63 2 

 3 

Therefore, contrary to Dr. Woolridge’s views, Dr. Morin believes that the 4 

Expected Earnings approach is highly meaningful in a regulatory setting similar 5 

to the one being used to set the cost of equity for FPL. 6 

Q. Please summarize Mr. Gorman’s position regarding your Expected 7 

Earnings analysis. 8 

A. Mr. Gorman argues that my Expected Earnings analysis “should be rejected 9 

because this approach does not measure the market required return appropriate 10 

for the investment risk of FPL.  Rather, it measures the book accounting 11 

return.”64  In addition, Mr. Gorman contends that “the earned return on book 12 

equity is simply not an accurate or legitimate basis upon which to determine a 13 

fair and reasonable return on equity for both investors and customers.”65 14 

Q. What is your response to Mr. Gorman’s concerns related to the Expected 15 

Earnings approach? 16 

A. The Expected Earnings approach provides an expected return for like-risk 17 

companies, which is a core strength of the model and consistent with the basic 18 

tenets of Hope, which requires that “the return to the equity owner should be 19 

commensurate with returns on investments in other enterprises having 20 

corresponding risks.”  Arguably, an investor would consider both current 21 

 
63  New Regulatory Finance, Roger A. Morin Ph.D., Public Utility Reports, 2006, at 394-395. 

(emphasis added) 
64  Direct testimony of Michael P. Gorman, at 97. 
65  Id., at 98. 
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market valuations in deciding between companies of like risk and the value of 1 

the expected return on book value.  Lastly, in developing his sustainable growth 2 

rates for the DCF model, Mr. Gorman assumes the reasonableness of the 3 

projected returns on equity from Value Line for the proxy group companies, 4 

which are the same returns that he dismisses as unreliable in the Expected 5 

Earnings analysis. 6 

  7 

Although the FERC has not included the Expected Earnings analysis in its most 8 

recent ROE decision (i.e., Opinion No. 569-A) for electric transmission 9 

companies, FERC has left the door open for presentation of an Expected 10 

Earnings analysis on a case-by-case basis.66  In my view, the Expected Earnings 11 

analysis provides a more stable picture of the returns that investors are 12 

expecting for companies in the Electric Utility sector based on Value Line data.  13 

This stability is due to Value Line’s analysis and projections which change 14 

when updated, in contrast to the CAPM and DCF results which shift with more 15 

volatile market data.  Moreover, as explained in this section, the use of 16 

accounting returns is appropriate because the authorized ROE is being applied 17 

to an accounting rate base in order to determine the net income a company is 18 

authorized to recover in rates.  For all of these reasons, I continue to support the 19 

use of an Expected Earnings analysis as one model to estimate the cost of equity 20 

for FPL in this proceeding. 21 

 
66  Federal Energy Regulatory Commission, Opinion No. 569-A, Order on Rehearing, issued May 

21, 2020, at para. 132. 
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XIII. FLOTATION COSTS 1 

 2 

Q. Several of the Intervenor Witnesses (Woolridge, Gorman, Mac Mathuna, 3 

LaConte) reject the need for a flotation cost adjustment for FPL in this 4 

proceeding.67  What is your response? 5 

A. Dr. Woolridge and Mr. Gorman contend that it is not appropriate to consider 6 

flotation costs when determining the authorized ROE for FPL because I have 7 

not identified any actual flotation costs that have been paid by the Company.  8 

Ms. LaConte argues that my estimate of flotation costs is based on the 9 

companies in the proxy group, not on any actual flotation costs incurred by or 10 

expected to be incurred by FPL, and that FPL does not issue stock and does not 11 

incur flotation costs.   12 

 13 

The proposed flotation cost adjustment of 11 basis points is based on an analysis 14 

of the two most recent equity issuances for the companies in the proxy group, 15 

as shown in Exhibit JMC-10-1.  NextEra Energy, the parent company of FPL, 16 

also issues common equity and incurs costs that are passed on to its subsidiaries, 17 

including FPL.  The fact that FPL itself does not issue equity does not mean 18 

that FPL (or its parent company on its behalf) does not incur flotation costs and 19 

should not be allowed to recover them.  Flotation costs are a legitimate cost of 20 

issuing common stock.  The great majority of a utility’s flotation costs is 21 

 
67  See, for example, direct testimony of Dr. J. Randall Woolridge, at 110-112, direct testimony of 

Michael P. Gorman, at 101, direct testimony of Breandan T. Mac Mathuna, at 79, and direct 
testimony of Billie S. LaConte, at 18. 
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incurred prior to the test year but remains part of the cost structure that exists 1 

during the test year and beyond.  For this reason, the Commission has 2 

previously approved an adjustment for flotation costs.68  This cost is appropriate 3 

regardless of whether an equity issuance occurs during, or is planned for, the 4 

test year.  To the extent FPL is denied the opportunity to recover prudently 5 

incurred flotation costs, the Company’s actual returns will fall short of expected 6 

(or required) returns, thereby diminishing FPL’s ability to attract adequate 7 

capital on reasonable terms.  8 

 9 

XIV. BUSINESS RISK 10 

 11 

Q. Do you agree with the Intervenor Witnesses (Woolridge, Mac Mathuna, 12 

Gorman) who contend that credit ratings take into account all business and 13 

financial risks that are relevant to investors?69  14 

A. No, I do not agree.  Credit ratings, while important, are not the only 15 

consideration in assessing business or financial risk, and the risks for equity 16 

investors are not the same as the risks for bondholders.  Equity investors are 17 

more concerned with earnings and investment opportunities, regulatory support 18 

for recovery of prudently-incurred costs, the strength of the local economy and 19 

housing markets, changes in interest rates, changes in long-term weather 20 

 
68  See, for example, Florida Public Utilities Company, Docket Nos. 070300-EI and 070304-EI, 

Order No. PSC-08-0327-FOF-EI, issued May 19, 2008, at 37. 
69  See, for example, direct testimony of Dr. J, Randall Woolridge, at 26 and 78, direct testimony 

of Breandan T. Mac Mathuna, at 21-23, and direct testimony of Michael P. Gorman, at 101-
102. 
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patterns, fleet specific risks such as nuclear generation, and more recently 1 

exposure related to decarbonization of the industry.  Bondholders focus more 2 

on stability and predictability of cash flows and timeliness of cost recovery.  As 3 

discussed in my direct testimony, FPL has unique business risks that 4 

differentiate it from the proxy group.  These risks include elevated capital 5 

spending, ownership of nuclear generation assets, and severe weather risk.70  6 

Further, while I have considered these business risks, it is important to 7 

recognize that I did not make an adjustment to my ROE recommendation for 8 

business risk even though my testimony demonstrates that FPL has higher 9 

business risk than the proxy group on certain important factors.  Instead, I relied 10 

on the mean results of the four financial models I used to estimate the cost of 11 

equity for FPL, plus 11 basis points for flotation costs. 12 

 13 

In particular, as discussed in more detail in Section VIII of my rebuttal 14 

testimony on proxy group composition, I disagree with Mr. Mac Mathuna’s 15 

overly-restrictive credit rating screen which limits his proxy group to only five 16 

companies, two of which should be excluded.   17 

Q. Mr. Chriss observes that FPL uses a forecast test year, which reduces the 18 

risk of regulatory lag for the Company, and implies that this reduces FPL’s 19 

business risk.71  What is your response? 20 

A. While I agree with Mr. Chriss that FPL uses a forecast test year to establish its 21 

rates, as explained in my direct testimony and as shown in Exhibit JMC-9, 58 22 

 
70  Direct testimony of James M. Coyne, at 66. 
71  Direct testimony of Steve W. Chriss, at 10-11. 
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percent of the operating utilities held by the proxy group companies provide 1 

service in jurisdictions that allow the use of a fully or partially forecast test 2 

year.72  Risk analysis is performed on a relative or comparative basis to the 3 

proxy group.  In that regard, FPL’s test year convention is similar to more than 4 

half of the operating companies held by my proxy group and does not suggest 5 

that FPL has lower risk than the proxy group companies on this factor. 6 

Q. Mr. Rábago challenges your conclusions that FPL has greater business risk 7 

than the proxy group companies on the factors discussed in your direct 8 

testimony.73  What is your response? 9 

A. First, as a point of clarification, my ROE recommendation does not depend on 10 

the Commission finding that FPL has greater business risk than the proxy group.  11 

While my research and analysis shows FPL has elevated capital spending risk 12 

relative to the proxy group, generates a higher percentage of electricity from 13 

nuclear plants than the average company in the proxy group, and has more 14 

exposure to severe weather and storms than other companies in the proxy group, 15 

my ROE recommendation is based on the mean results of the four financial 16 

models I have used to estimate the cost of equity. Contrary to Mr. Rábago’s 17 

assertion, I have not made an adjustment to ROE for FPL’s higher risk profile.  18 

 
72  Direct testimony of James M. Coyne, at 79. 
73  Direct testimony of Karl R. Rabago, at 12-13. 
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Q. According to Ms. Laconte, FPL has lower business and financial risk than 1 

your proxy group companies.74  Do you agree? 2 

 A. No, I do not.  Ms. LaConte acknowledges that FPL’s capital expenditure 3 

program is significant.  However, she contends that FPL is an above average 4 

nuclear operator, which she claims credit rating agencies view as favorable, and 5 

she contends that FPL has similar exposure to adverse weather events as the 6 

proxy group.  Finally, she argues that FPL’s proposed multi-year rate plan is 7 

supportive of the Company’s financial health and reduces its risk relative to the 8 

proxy group.  As discussed in my direct testimony, credit rating agencies view 9 

FPL’s storm risk as significant due to the frequency and magnitude of severe 10 

weather in its service territory.  Mr. Barrett provides more detailed information 11 

on those risks in his direct testimony.  There is no evidence that credit rating 12 

agencies view FPL’s ownership of nuclear generation assets as favorable to the 13 

Company’s business risk profile.  While the four-year rate plan does provide 14 

certain benefits to FPL, it also increases the risk associated with inflation and 15 

higher interest rates over the term of the rate plan.  For all of these reasons, I do 16 

not agree with Ms. LaConte that FPL has lower business risk than the proxy 17 

group.     18 

 19 

 20 

 21 

 22 

 
74  Direct testimony of Billie S. LaConte, at 21-26. 
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XV. CAPITAL STRUCTURE 1 

 2 

Q. Some Intervenor Witnesses (Woolridge, O’Donnell, Gorman, Mac 3 

Mathuna) contend that FPL’s proposed equity ratio is unjustifiably higher 4 

than the proxy group average.75  What is your response? 5 

A. The Intervenor Witnesses have compared FPL’s proposed common equity ratio 6 

of 59.60 percent to the equity ratios of the proxy group companies at the holding 7 

company level.  However, the appropriate equity ratio should reflect the relative 8 

business and operating risks of the utility for which the authorized return is 9 

being set, in this case FPL; thus, any comparison to equity ratios at the holding 10 

company level is not meaningful.  The Company’s proposed equity ratio of 11 

59.60 percent takes into consideration the Company’s unique business and 12 

operating risks, including elevated capital spending, ownership of nuclear 13 

generation assets, and severe weather and storm cost risk.  As explained in my 14 

direct testimony, FPL’s proposed equity ratio is at the high end of the range for 15 

the operating companies held by the proxy group.76  This capital structure also 16 

enables FPL to maintain its financial strength, as discussed in Section IV of my 17 

rebuttal testimony, under a variety of economic and financial market conditions.  18 

Without this higher than average equity ratio, FPL may not have the necessary 19 

financial cushion in the event one of these business risks (e.g., nuclear 20 

 
75  See, for example, direct testimony of Dr. J. Randall Woolridge, at 27, direct testimony of Kevin 

W. O’Donnell, at 28-31, direct testimony of Breandan T. Mac Mathuna, at 85-86, and direct 
testimony of Michael P. Gorman, at 39. 

76  Direct testimony of James M. Coyne, at 85-86. 
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ownership, storms, etc.) becomes a material factor in the Company’s financial 1 

performance. 2 

Q. Several of the Intervenor Witnesses compare FPL’s requested equity ratio 3 

with the national average for electric utilities.77  Please comment on these 4 

comparisons. 5 

A. As explained previously, FPL has unique business and operating risks that 6 

distinguish the Company from the average electric utility and warrant a higher 7 

authorized equity ratio than the industry average.  In addition, the range of 8 

authorized equity ratios since 2016 has been from 40.25 percent to 58.18 9 

percent.78  FPL’s proposed equity ratio of 59.60 percent is only slightly above 10 

the top of this range. 11 

Q. Are there any other relevant considerations with regard to capital 12 

structure? 13 

A. None of the Intervenor Witnesses has argued that FPL has lower business risk 14 

now than when the Commission approved the settlement agreement in 2016 15 

that implicitly reflected a common equity ratio of 59.60 percent.  Moreover, 16 

ESG risk has become another risk factor for investors in more recent years, 17 

which was not a consideration in 2016.  Companies’ performance on 18 

environmental, social and corporate governance (“ESG”) issues is now assessed 19 

by credit rating agencies, and certain institutional investors and pension funds 20 

 
77  See, for example, direct testimony of Kevin W. O’Donnell, at 38-40, direct testimony of Billie 

S. LaConte, at 7-8, and direct testimony of John Thomas Herndon at 19-20. 
78  I have excluded decisions in Arkansas, Florida, Indiana and Michigan, which include zero cost 

capital items that are not part of investor-provided capital. 
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have restrictions that prohibit them from owning companies that do not meet 1 

ESG standards. 2 

Q. What is your conclusion with regard to FPL’s proposed capital structure? 3 

A. My conclusion is that FPL’s proposed capital structure, which includes a 4 

common equity ratio of 59.60 percent, takes into account the unique business 5 

and operating risks of FPL, and is reasonable compared to the range of equity 6 

ratios for the operating companies held by the proxy group and compared to the 7 

authorized equity ratios for electric utilities in other jurisdictions.  Further, 8 

FPL’s proposed capital structure enables FPL to maintain its financial strength, 9 

which translates into favorable access for capital for the benefit of customers.  10 

For all of these reasons, I agree with Company witness Barrett that the proposed 11 

capital structure for FPL is appropriate and should be approved by the 12 

Commission. 13 

 14 

XVI. CONCLUSIONS AND RECOMMENDATIONS 15 

 16 

Q. Please summarize your key conclusions and recommendations. 17 

A. My key conclusions and recommendations are as follows: 18 

1) The Commission has been presented with a broad array of 19 

recommendations from multiple witnesses.  Some include proposed analytical 20 

approaches, while others are more judgmental or based on decisions from other 21 

jurisdictions.   22 

2) The only reliable method for determining the cost of capital is 23 

through the application of rigorous analysis using financial models and market 24 
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data from reliable sources, coupled with a comprehensive risk assessment of 1 

the regulated utility. 2 

3) The Commission’s cost of capital determination should consider the 3 

general economic and capital market environment and the influence capital 4 

market conditions exert over the results of the ROE estimation models.   5 

4) Interest rates on government and corporate bonds have rebounded in 6 

the latter part of 2020 and the first two quarters of 2021.  The level of interest 7 

rates does not suggest that the cost of equity for FPL has declined.  On the 8 

contrary, other risk factors indicate that the uncertainty and volatility in 9 

financial markets have caused equity investors to require a higher rate of return 10 

to compensate them for the additional uncertainty and risk created by the 11 

COVID-19 pandemic and the corresponding economic fallout.  12 

5) As discussed in my Direct testimony, longer term, the industry faces 13 

complex structural challenges associated with climate change, decarbonization, 14 

cyber security, grid modernization and shifting consumer preferences amid a 15 

flat overall consumption profile. FPL is higher than average risk in comparison 16 

to a proxy group of utility peers.79 17 

6)  The recommended base ROE of 11.0 percent and capital structure 18 

with a common equity ratio of 59.60 percent is fair and reasonable for FPL.  19 

This capital structure is consistent with the Company’s actual equity ratio, and 20 

combined with the authorized ROE range will support continued financial 21 

 
79  Direct testimony of James M. Coyne, at 8. 
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strength and access to debt and equity capital to meet the Company’s operating 1 

requirements.     2 

Q. Does this conclude your rebuttal testimony? 3 

A. Yes, it does. 4 
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MARKET RISK PRl=MIUM Dl=FWED FROM S&P EARNINGS AND ESTIMATE RE~ORT 

[7] S&P's estimate of the S&P 500 Dividend Yield 

[8] S&P's estimate of the S&P 500 Growth Rate 

[9] S&P 500 Estimated Required Market Return 

Notes: 

1.38% 

17.09% 

18,59% 

[7] Source; $(!.P Dow Jones Indices, S&P 500 earnings and Estimate Report, June 30, 2021 
[8] Source: S&P Dow Jones Indices, S&P 500 Earnings and Estimate Report, June 30, 2021 
[9] Equals ([7] x (1 + (0.5 x [8]))) + [8] 

Docket No. 20210015-EI 
Market Risk Premium 

Exhibit JMC-14.1, Page 1 of 13 



MARKET RISK PREMIUM CALCULATION USING CAP. WEIGHTED BLOOMBERG GROWTH RATES 

(10] Cap. Wolghtl<I E51lmate of the S&P 500 DMdend Ylold 

(11] Cap. Welghlt<I Esllmato of Iha S&P 500 Growth Rale 

(12] cap. Welohteo S&P 5110 Estimated Required Mllll<et Retum 

Noh15: 
(10) Source: 81o()mb"l) Profenlonal, es or June 30. 2021 
(111 Souroe: Biooml>oro Ptofnnlonol, aa or June 30, 2021 
[12] Equal• ((10] x (1 .. (0,5 x (11)))) + (11) 

Nomo 

10,31% 

17.78"' 

Ticker Share& Outst' Pri<;o 

Bloomtwi 
Long•Ttml 

Dividend Growth 
Yield Eatimara 

%or 
Markotcap lotll 

El<cl. n/e M@r11ot 
Growth ~ -

Oock,t No, 20210016-EI 
M•rk•t Rl•k Premium 

ElchlbllJMC-14.1, Page 2 ol 13 

op. 
Wo!Qhtl<I 

Cap. Lono· 
Weighted Term 
Div. Yield Grow1h 
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McOonold'* Cqrp -······-·-···-·····--················-·-··· MCD ··--..... ,.748.17 ··-····-·-·230,99 ---- 2.23 10.78 ••• 17~358,73, ... 0.46% ··-1.03% ••• 4.94% Merct<&Colne ______ MRK 2S32.06 77.77 3.3'1 8.82 196918,15 0.53% 1.76'11, 3.48% 3MCo ···-·-·-··-·· - -----·-····---· MMM 579.68 __ ....... 198.83 __ 2.98 •... 9.80 115,140,85 _ •. 0.31% .. 0.91% .:3.01%. AmericanWatorW011(&Colnc, ________ ._ •• __ AWK ••. _. __ .. , 181.~7 -·-···· 15<1.13 1.50 ••• 8.78._. 27~9.82 ... 0.07% . . _ 0,12"' ... o.85% :~~,·~;:~c~?''I> .. :=:·----.. -::::::::::::::::=::~~ ::::::::=: 8;~~:~! -:::::::::·· ~~:~~~.:' ~:~: ::::::: ~:~ ::· ~;~!~::~ ·: ~:~: ·:: . ~:~!: ::'. 10.e1% PII~!.~ ·--···--·--·-- PFE ....• _.~jZ,89 ~?,;,_, __ ~,~.8 1.97 2!?2.Q2:?.Q_ •• ~.-E~~- --Prooter & Gat11t,Ni Co/The ·-····---- ·-·-······--- _ PG 2448.23 .• 134.93 _ 2.58 ·-··· 0.90. 330J340.08 _ 0.88'11, 2.27'11, •• AT&T Inc_. __ ... _ ._._ ········-··-···-···········-·-·-· T ·--·-···-7140.00_•······-· 28,78 --·· 7.23 .• _.. 1.98 205,489,20 .• _ 0.55% •••. 3.96% ·--Trave[en Cos lno/1llu ••••••.. - •..••• _.,,_., ........ ........... -._ TRI/ ......... __ 261.47 - ···-·· 149,71,_ .. 2.36 ··-··· 9.38 ••• 37,846,83.. 0.10% _ •. 0,24'1'. .•.••• • R~hoon TecMoto0.1!!,.ColP, --···-··-·---- --···-· RTX ·-····· 1S1M9 ... _ ···-·-· 86.31._ 2.39 •• _ . . _23 54_. 129,J52.33 _ 0.34%_ 0.B2% .• 8.1 Analog 0e,1cos lno ·-··-·-.. ·-····-··-- ADI---····- 308.83 ·-·····-172, 18 __ 1.60 •.. 11. 13 63,497.28 . 0.17% _ 0.27% .• 1.88% ~=~!~!i,. tn~ClolaJl!l< ::::·-···-····-·········::=~ ... =:::· !~!:;~:::=:=:= 1~:~~ :::_ ~:: .::::::: : .: :~~~~:~.:=. ~:=::: ~:::: :~ ~:~~: Intel Com ········-······-···· - -········· .. ·----· INTO ............ 4038.00 ··········-· 56, 14 ...... 2.48 ···- 6,07. 2211.693 32 •.•. 0.00% •• 1.50% ..• 3.07% GeneralMotorsCo ·----- -----··-·--.,G"'L ···-· 1450.67 .., ____ •• 69,17 rla __ . __ 11.77 . 85, o,:za'llo,, ___ . __ .2.69% ~~~!!.~'P.----·----···-·--·-· MSF!. .... _ . __ Tii31,68 ..• .1.!!>,!!Q ___ qJ~--~M.? .... 0.19, ---~,~~ .. ....i.~.-!W~ DolarGonora1eo.~---------·--··-···--·-D'i-...... -. __ .2:l8.21 21639 ••• o.?8. __ .10,12, 511 0.14% 0.11'11, _ .• 1.48% ~r;~~-n Inc·=:::::::: ::::::::====:::= :::=::_ ~I.-·-··~:.: ~~:~--··-····. 

2
!Hi ·---H~. -·-· 1rn.= 1:i~ ::· ~:!E_ rn: :: ~:~: American lntamalionalyn,up k ·-···--·--·--···-·· AIG 858.14 .• 47.80 ·-2,89 ··-- 20. 10 -· 40 . 1 ... 0.11% -· 0.29% ··- 2.19% Altria G<OlJ!Llnc ···---···-···-------···-····--···-··· MO··--······ 1850.84 .• _ ........... 47.88 7.21 - ·-- 4.35 -· 8!,., ... .42 ..... 0.24'11, -·· 1.70% ..•• 1.02% ~-~=~~~'1'.',!"0 ··-- ..... ········-···--···-·-·-·····-··· n~ ··-·-········ ~::::~·---.. -·---2~:~: ···- o~~ •••••• ~~:::-· 6~·:::~~ •..• ~:~~ -· 0.17% .... ~:!~: 

lnlemaUonol f'aperyo ------····-- ---- ···-·· IP ....... --••• 391.74 -·-··· 61.31 .. 3.3'1 2.110 24,017.52 ·-· 0.08'llo 0.21% 0.1~ ~wlottPackardEflL"(PrtffCo -·--------·-· HPE 1305,83 -··-···-- 14.58 •. 329. ____ 5.81 .•• 19,0-4043 _.0.05% ••••• 0.17% . 0.30'11, Abbott ~nboratorta•.-···----·-···-··-····--···--·-ABL ..... 1778.82 -··-···· 115.113 ____ 1.56 •••••••• 12.os •.• 20$,980,!4,_ . 0.65% ••••• o.85'11o _ 8,82% 
~~~~':,°ucl1andCheml~lslno""" ...... - .• ··-··--·-······· ~:~ ·······--··~~~:~~ ···-"' 2:~:: ··• ; :~:··-···14~~··· 8386~:~~ ~:~~: .• g:~~- 2.41% 
~mJ.9.~~l>!!!!l.<?M!!!.~!~ .. -··---- ··--··· - ···-~~------ ~.s1 ss.R~.. "'' n11 ' 0,9,q .. _ o.:.<19,~".a-----"'°"-' 
~":o~~nlels-Mldlan<I. Co .::::::::::::::::::::::::::::: .. ~: ::-.::::::: .. :::;~:::::::::::: ~::~ :::: ~:l~ :::::::: ~:~ ··:: ~~'.:~~::t ... ~:~~: .::.: ~:~: ::: ~:~: AulomoUc Data Proco11lna, Inc··-··--·-·--·-···-····--····-··· ADP 425.52 ···-····-188.02 •... _.1 .B7 - ···- 8.60 -· 8~16.39 ••••• 0.23%. 0.42% _,.J.94% \/ertskAnaoctlc1 lnc_ •.. - --···-···------···• .... __ \/RSK •. __ ._ •• 162.09 --· 174.72.. o,eo __ 7.49 28,32054 ••• 0.06'11, •.• _ 0.06% _. 0.S1% Aut=nolnc _ _ ______ __ A:z.O 21.55 lA92.22 nla 11.91 32149.88 0.09% 1.00% ~~z~~:'/rno" .. ::::::::::--··---·-=:~_::::::::::=e~":H::::::::::::·1~::~~ .. ::::.::::: ~!~:!~ ___ 1~::::: 5!:: 17'.41;6:~~ --~::: .. :::0,00% _.:: 0.26% 

~:~t .... _,_ ::~-~~~:== ~ = ==mf::==== ~t-l~:::=: :iil-=: ~~~:: ~E.::l~ :-~~ Baxter lnternationtl Inc BAX 502.85 80,50 1.39 , , 10 40 479 69 0.11% 0.15% 1.20% 

E~~lf Lff :~~o: :::~~::~~~.-:::::::::::::: 8

~ :::::::=: :~~~!~ ·::::::::: ~E:i~~:: :ifo::::: i:~tif ~:~i .::~:5::=·::~:: .. : i:hi Brt,10~~~8-9\!i!)bCo •.•.•. _ •••. •• _.,._, __ , .. -···-·-··· Y -·-····· 2232.84 --· 66,82 ___ 2.93 .• __ . 4 08 •• ~ 198.04. 0.40% .1.17~ _.1,62% :F:::•c:;• & Seru~ty Inc:::::==:::=:::::::::. _:::::=~:::.==:::: ~!::.!::: ~:~.::: 1~:~ .:: ~~::~!::: ~:~: . .:: ~:~: ::-~:~: Cabot OU & Gu Corp ··-·····-···········---........ ·-······-·····-···•· - .......••• 399.68 •• ·-·-·-·· 17,48 • ..,_ 2,62 •••••. - 43.2? -· e,978.13 0.02% - · 0.05% ..• 0.80% Cam_pbollSo!JJ?CO ···-·--····-····-···--···--·--···--·CPB ... _ •.•.••• 30305_._ ••.. _.46,69 •• 3.25 ····- 7,39_ 1MJ.8.10 •• 0.0~% 0.12% . 0.27% 
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AbbVlt Inc ----··· ·-····-··AEIEIV _·····-···· 1766,22 .•..• _.... 112,64 .. _ .. 4,62 ____ .. 1.49 ... 198,947.25 . .. 0.53.% .. .2A5% ..•. 0.79% 
Walt Dlsnoy CofThe;._____ ----···--·-·· OIS - ····- ····· 1816.93 · ····-······ 175. 77 ··-···· rVa_·-·· 66. 71 ••• 319,362.14. 0.85% ·-···· 56.80% 
Flooteor To lo• Inc .... - ... • .. -------·--··-· FLT-············ 63.36 ····-······ 256.06 .•••...• !Vil···-·· 15.51 ••• 21}142.60 0.06% ·····-···· 0.88% 
K•ns.s c1w ·-···-······-···-····-········-····-·· KSU ···-·····- 90,93 ., ..... . ..•.• 2n.37 ·-·· 0.10 ••• _ .. 12.es ••• 2s, 767.97 . .. o.07% •.••• o.o5% __ o.a~ 
HIiton Wo~dwldo • lno _ ............ -·-·-··--·- ·· HLT ---·········· 278.S3 _···-···· 120.62 ··-···· n/a ••• __ 134.00 ••• 33,596.77 •• _. 0.09% ··········-·-12.08% 
CamfvolCofP. ______ ···-··----···--·- ··CCL ............. 973,83 ·····-······ i6,38 . . .•. nl~ ... · 11M6 ... 25,670,03 .... 0.07% ................ ·7.92% 
QOl"l/0 lne ····--,--,---·-······-···-····-·-······-····- QRVO ····---- 111.28 ·····- ······ 195,65 ______ n/a ____ •• 18.96 .•• 21, 708.41 ••••• 0.00% .......... - . .•.• 1.10% 
Lumen TochnolpgJ9,. Inc . .................. _ ............. ___ LUMN ........... 1105.31 ···-·····- 13.69 ·-·· 7.36 _ _ __ -4.14 ••• 1s,021.20 . 0.04% ••••• 0.29% ••• -0.17% 
UDR Inc . ....... ____ ·······-··----···--··-·UDR ••..•.. •.. ..•. 29&.85 ····-····- 48,98 ___ •·· 2,96 •.• - •.• 3,82 •.. 14,539,57. ,_.0,04% ... 0.11% .... 0.15% 

~~~:;~~;,ro Inc =:::::-~::::::::::=:::::=::=:P~'¢c ::::::::::::. 
1~~}~ :::::::::: ~!~::; ::::·2i~ :::::: 2~:: ::: i~'.~;::;~ ::. g::::::: O. lS% ::· ~:!~: 

CMS En<>'l!)' C~rp ···---···-·- ··--···-·-·--···- ---CMS .............. 289.46 ............. 59,00 -···· 2,95 . __ ··· 5,74 ... 17, 101.30 . ... 0.05% •.••• 0.13% ..• 0.28% 
Newall Brands Inc NWL 425.30 27.47 3.36 3.00 11 682.99 0.03% 0.10% 0.09% 
Co.l.l!ate·P•lmollve Co ·· -·····-·······-··----·-----,CL ·-······-···· 845.97 ··--···- 81.35 . ..... 2.21 ·-·-··· 6.07 •.. es'.a19,ij8 ._ 0,18% •. _.0,41% ... 1.11% 
Comartca Inc CMA 139.61 71.34 3.81 19.38 9 959.99 0.03% 0.10% 0.51% 
IPG Photonlcs Corp ··-·············-····-·-····:=::=: IPGP ~:::::::::- 53.58~:::=::::.210.77 .. . . •• nl•-·- ·· 41.98 •.• 11'.2e~,8S · - 0,03% ... - ........... 1,28% 
Cona_gra Brand, Inc. - ····-······-···-·-·-·-····-- ···- GAG-···- ···-479.95 ··-·-····- M.38 -·· 3.02 ......... 7.80 ... 17,480,47 . . _ 0,05% ··-o, 14% ·- 0.36% 
Con10Udatad Edl&on_lnc -·····-············-·-·-·-····-····-····ED ..... - ....... 353,07 __ ...... 71.72 ...... 4.32···-· ·· ~-60 •• • 25,322.32 · - · 0.07% ..... 0.28% ·- 0.31% 

g~;:~t~c ::----·--·-:::::::::::::::::::::::::::::::: ~~~ ~:::::::::::~ ~=~:: ·:::::::::::):~:~ -::: ~:~~ :::::: ;~:;! :: !~;:!~:~~ : ... ~::: ::3;~: :::· ;:~b: 
Caaaarll.Enle~elnment Inc ··--···- ···--····-····-···CZR ........ .... .... 208.70 ......... _.,_. 103.75 ........ rV•_._ 132.11 ••• 21,852.52 ._. 0.06~ -·········- 7,!13% 
Danaher Corp ·----................. ·-·-·- ·'"·"'-·····-·OHR ·····--···· 713.28 ····- ··- 268.36 -··· 0.31 ••• _ •• 15.eo ••• 191, ..... O.S1% .. __ 0.18%. 8.08% 

6:?:1 f~~::: .. ·-·····--·-·- ·- ·-·-·-··:::=::::=: rg; _::::::::::::. iii:~: .:::::::::-~:~:~i =:::; :6~::::: ~~:~; ... ) )t ...... :=gJ!: = g:~6~ :_. ;::: 
_Dominion Encn·gYJno .......... - ...................................... ·-··· D ·-·····-···· 806.62 ........... ... 73.57 . ;/,43 ••• _ ... 7.02 ... 59,335.97 ..... 0.16% ..... 0.54% -~ 1, 11% 
ol)Vjlr co!P .•• ----·-······-----···-····-· oov - ·····-····· 14M3 ·····-·· ··· 1so.oo ·-···1.31 ... ..... 12.03 _. 21,675.41 •• _ 0.00% •.••• 0.oe¾ .••• o.7o% 

ci~=~lE~~iy <fef ... :::::::.......... . ... _~::::=:::=::=::~ ._::::::::::. ;~:~~ •• ::::::::: ~~:~~ =:: ;::~ ::::: :.::~ ::: ~~:~:~~ :::: g:~: ::3:;~~: g:~~~ 
w:,,ng~~~~~ Corl! ........... - ... - ... -· ... - ............. ::: :~~ ~::::::::::. ~::::~ ·:.::=:::· 1::~~ =::: ~:b! ==:: ,::: ::: !~;~:::~: = g:~: := g:!~: ::-· ~:~~ 
~=~:~l~~r Inc::= ::::::: ............• - .. -·-·· ,._ ... ::::~~~ -:::=:::~~~:~: ·· -······ ~~::~ =:: ~:~: :::::: :::~ ::: ~~'.~~::i ._ g:6~: ..... ~:6~: ::: .~:~;~ 
Em"'fOn El•clrlc Co·····-·-·------·--···-······-EMR ·······-···· 599.70 ·····- ····- 96,24 ___ •·· ~.10 •.• - .. 10,40 ... 57,716, U •··• 0, 16% ._0,32o/, ... 1.61% 
EOG Resources Inc , _ __ __,EOG 583.61 63.44 1,9B 18,64 48 696.00 0.13% 0.26% 2.41% 
Aon PLC AON 225.85 238.78 0.85 13.65 63'.871>,48 0.14% 0.12% 1.Y6% 
Entergy Co!J> ··-·····-····-·- ··- ··- · ···--··- · · · ······-·ETR ••••••••••••••• -200.ea .: .......... 99.70 ··- ·· 3.B1 - -·-3.65 -· 20,005,so .... o.05% ••••• 0.20% ·-· 0.21% 
Equlf11J1 Inc -·····-·····--·-·-···- ··- - -----....;EFX 121.10 .. .. ...... 239.S1··-··· a.es ........ 14.13 ... 20, 149.oe .... o.06% ..... 0.05% ..•• 1.10% 
IQVtA Hold~• Inc ····--·-·- ····-······-·--··---~IOV ••••••••••••••• 191.86 ___ -;242.32 ·-···· nl• ... - •. 19.60 .... 46,443,29 . 0,12% .......... - .... 2,43% 
Ganner Inc IT 242.20 nl• 13.50 20 847,85 0,00% 0.75% 
FedEx Corp ·····-·····--··--··································--··FOX _ ..... ___ ..... _... 298.33 : 1.01 _. _ __ 14.04 ... 79'.159.48 ·- 0,21% ..... 0.21% .••• 2.96% 
FMC Co,p ,.-, .... · ·-··-···-----············-· FMC · ····-····· ____ 108.20 -···· 1.77 ---·· 9.60 ... 13,944,49 ·-0,04,Y. ..... 0,07% · - 0,36% 
Ford Motor Co····-·-···--···-···-------········-···~··' -···---- -----....... 14.86 _ •••• rVa ... _.,56.19 • 58,282.97 •• _ 0.16% ··-····-·-· 8.73% 
NoxtEra Energy Inc ····· - -·- -······· · ····-····-·· · ···········-·· NEE -·-----==· 5 73.28 --· 2.10 -·-··· 8.25 ... 143,734.69 _ 0.36o/. ··-0,81 % •••• 3.16% 

~~E~~~i~~:~ :~~ ::=-· · - ·····-:.. ::.-=:::::=::: !~~ .. ::::=:= 1~~~~~ .. ---- irn ==:: H! ::::J~:~ ::: ~~:~:~!·:- rn~ ::: rn~ :::: rn: 
Dexcom Inc_ ····-··-·····- ···-····-··- -·- ····-······ PXCM ·····-·-·- 96,71 ·---.. 427,00 ........ rV• ••• _ •• 13.11 .. 4j,293.48 . .. 0.11%···-·····-·- 1.44% 
GenanilDynamlca C<>rP.<------·-·····-···----GD·-······-···· 282.60 _____ 188.26 -·· 2.63 -·-··· 7.88 ••• 53,201.90 __ 0.14% ···-o.36o/o .•••• 1, 11% 
Gonoral Mill• Inc .. - ... ---------··· ·- · . .. -········-···-·· GIS ..•... 609,87 80.93 .•••.• 3.35 ···-···· 6.35 ••• 37, 165.53 • 0.10% ••• _ 0.33% .... 0,83% 
Gonulnu Part• Co·- ····· ·--------··-·-···-· GPC ·······-·-· 144.47 -···-···•· 120.47 . .... 2,58 ···-·--9.21 ... 18,271.37 ... 0.05% ..... 0.13% ..• 0.46% 
Atmos Energy eo,,._ _____ ···-·-·-·-··-·····-·-···- ATO .............. . 1so. 78 ·····-·····- 86.11 .••••••. 2.eo ···-··· 7.43 __ 12,589.94 0.03% ·-· o.09¾ ..•. 0.25% 
WW Graln,11or Inc···········-············-····-····-···· ··· ·-···- GWW ·········-··· 52, 11 ............. 4:Jl!,00 ....... 1 .48 ... _ .. 12.80 ••• 22,824,18 ·- 0.06% ..... 0.09% ..•• 0.78% 
Hallibullon Co·······-·····--····-···-····--···-·-·····-··· .. HAL ..... _ _ _ Batl.72 ·-·····- 23.12 .••••• 0.78 _._ •• 42.98 •••• 20,570.30 ·-· 0.05% 0.04% ..•• 2.36% 
L31'1nrrls Tochnolo;il•• Inc ••• • . .... . LHX_ ·····-·-·· 204,88 216.15 .• 1.89 ···-··· 9.50 ••• U,3D7.29 ·- 0.12% ..... 0.22% •.••. 1.12% 
Hoalll)P• ak P[WitrllOS Inc ·-·· PEAK ·········-· 538,93 -···-·····- 33,29 ...•••• 3,00 _____ 14,5G ... 171841, 11 .. _ 0.05% ... _ 0.17% . .•• 0.70% 
Ceta1on1_1nc ··------·-···-·········-···-·CTLT .•• 170.34 · - ·-····· 108.12 ........ n/A ••• _ •• 20.92_. 18,417.38 0.05% ••• --·-···· 1.03% 
Fortlve Corp ··-···-····-·-·······-----··-----~FTV-.. 338.53 -········· 69,74 ..•... 0,40 • 8,80 ... Z3, .. _. 0.00% .... 0.03% •••• 0.80% 
Hor~o1 com,o ··-· · ·····-······-···-····-·····-·······-····- HSY •.• 148.38 - ·-····· 174.18 . .•.... 1.85 ···-··· 7.65 ••• 25, .... 0.07% ••• _ 0.13% __ 0.52% 
sy_ncnrony Flnanci~I ·-·-·--... - .... - ..... -... _ SYF ·····--· 581.00 ...... _ •..•• _ 48.62 ··-··· 1.e1 ••• - •. 34. 10 •••• 2a, •••••••••• _ o.oar. ••••• 0.14% ••• 2.61% 
Hormel Food$ COflL .•••.• ,-----··--···-········-···--HRL ·····-·-··542.06 -··-·····- 47,75 ...... 2,os ..• . ., Q.113 •• 2s,ee4,oe 0,07% ..... 0.14'& ... 0.41% 
Art~ur J GalloJl.llcr & co····---------····-···-· AJG ..... 200.24 -··--··· · 140.08 .. _ .. 1.37 - · - -· 8.55 .... 28,889.68 ·- 0.08% •••• 0.11% •.• 0.74% 
Mondelez lntornat!on~ 1'1Q ...... _ ___ ... ................... MOLZ .. __ 1~04.71.. ·-··· tl2.44 ..• ___ 2.02 ......... 8.89 •. • 871710.15 ... 0.23% ••• 0.47% .... 2.27% 
CenterP01n1.1:ncr_ay lne ···-····· ·-···-···-·····-·-····-···-· CNP ·····--·· Seo.so ··-·-· · 24.52 •. - •• im -·-·-· 4.06 ... 14,233.76 0.04% 0.10% •.•• 0.15% 
Hul!>ene Inc HUM 129.01 442.72 0.63 12.66 57 117.08 0.16% 0.10% Ul1% 
w,iu, Tow~,, Wtlm PLC-···· ·=:.=:::=::::::::::::::::_ WL TW ·····-·- ··· 128.98 - ·--·· 230.02 ··-··· 1 ,23 ···--12,00 •..• 2e'.ea1.20._ o.08% ..... 0.10¼ ... 0.96% 
llllnol• Tool WOrl<! Inc················-··--··--···-·-·····-···- · ITW ·-··· 315.88. __ ..... 223.68 ...... 2.04 ···--1:.\86 ... 70,618.80 ••• 0.19% ···-0.38% •••• 2.81 % 

~;~1f.~~:l ~~r:;~: .. ,nc::==:==:::::=:=::=:~~~ :::::::===~i~ .... ·-:==:=~~rn: :: i:~~: :== :H~ ··:: m~rn::::· ~:~~~=:-rn~ =:. rn~ 
~s::,~~~11~~::;fn~ro~.1ne ::::::::::::::::=:::==:::::::::: G;RC ::::::=: ,~~:~~::::::::::: !~~:~~ : . : o~: ::::· 1:::~ •• :. ~i~~:~i::::: ~:~~~ :::: o.03% ::: g:~~~ 
NXP Semiconductors NV····-···· ··-··-·-·····-······- ·····- ··· NXPI --······-··275.75 •• _ ......... 205.72 ....... 1.09 •••••••• 25.85 . ~ 721,ia .... 0.15% ... 0.17% .... 3.91% 
Hanosbfllnds Inc_···-·······-······-··-·-·····-······-·····-· ····- 1'161 .. _ .. .,. __ 349,12. _____ ... _18.67 ---· 3.2L ....... 7.00 · - 8,517.98 .... 0.02%_ .. _0,06% _ •. 0.12% 
KollogQ Co···---··- ···-······- ·····-·····-······-·····-·····- K ··-···-·--340.50·-·····-·· 84.33 · ·- 3.81 -· 3.30 211904.11 .... 0.06% .... 0,21% -·• 0, 19% 
Broadrtd~ Flnanclal.Solulions loc ........ .. -····-······-······-···-·BR ···········-·· 116.13 •• _ .......... 161.53 ••••••• 1 .42 •••••••• 12.30 __ ~ 757.83 . . _ 0.05% ..... 0,07% - · · 0.62% 
Perrigp Co PLC -···--····-······-···-·····-·····-······-·····PRGO _ . ._.. __ 133,55 ____ ....... 45.85 ...... 2.09 ...... _ ... nta ... ,O.PO •• 0.00% ..... 0.00% -···-·-·· 
Klmborly~Clark C~rp ·-····-······-····-············-·······-····-KMB ·-·····-·· 337.43··-···· ······ 133.78 ····- 3.41 ···--· 3.80 • ~ 141.65 ... 0.12% -··· 0.41% .... 0.46% 

~I~: ~~~1 Cor.J! ••• =::::::::::::::::::::=::::=::::=:::.o~~L =:::::= 2j;~:~.=::::::: ;~::: :::::· ~:~::::: 1~:~~ _),~'.~;::~~::::: g:~~: ::: g:~:~ :::: ~:~~~ 
K'!'Jj\lr Co/The-·--------·· ... ·-····-····-····-·-···-·· KR ··-······-··_747.24·-·········· 38.31 ••••• _ 2,19 ······-· 7. 11 • ., 28, 626.69 •••• 0.08% __ 0.17% -·· 0.64% 

~~~=~ to~~all Inc ·-· ·:::::::::::::=::::=::::::::::::::::::: t~~·::::::::::::::: ~~~:~~:::::::::: ·:. :~~~~ ::-- ~:~~ ::=23~~ .: 27,39~:~:·-- g:g~ -··· g:~~~ ::.1,89~ 

~~~~~ ~~ :::=:::::::::::::: . ·:::=:::=:::·····- ··-::: L~L: ::::::::::::::::~~::::::::::::::: 2~~:~ ... 6:~: :::::--~~:~~ :. ~~:~1~:+~•--•• g:~~: _.: g:~~:-:: ~::: 
~-hartor • n~i";;ons Inc:=:::::::::=:::::::: := ::::::· ~~1R·::-_::::::::::: ~~~::; :::::::::::: 7~~::: :::: 2~;-:::: ~~:~; •• 

1~£~::~.::: g:~~~ ... : O.OO% : 
1
~:~: 

L ____ L 283,18 64.05. 0.4/J n/a 0.00 0.00% 0.00% 

Lowo's Cos '"° ···-····-····-····-·-·-··-···-·····-····- ·· LOW···-·······-708.89 ·····-······· 1i3,V7 ..... _. 1,66 - ····- 13,52 137, 115,45 .... 0,37% .... 0.60% - ·· 4.94% 
IDEX Cotp ···········-·-···-········-··--····-·······-·····-··· IEJL ·-·········-· 75,93 ·····-··-·· 220.05 ····- 0.98 •••.•• 14.23 _ 16,708.62 .... 0.04% -·· · 0.04% 0.63% 
M~rsh & Mclonrnm Co• Inc _ ...... - ... - .................... _ •. MMC ···-········-509.48 .............. 140.68 ... _.1 ,32 ...... _ 9.78 _ 71,673.93 .... 0.19% __ 0.25% -· 1.87% 
Ma~co Corp ·····-··----···-····------·-···Ml'.S · · ·-········-253.79··········-··· 58,91 ....... J ,60 . . ... 8,70 .... 14,j150,53_ .. 0.04% .... 0.06% ·-· 0.35% 
S&P GIOC~I tnc ···-·----···-···--···-·-············-·· SPGI · ··-·········· 240.90 _····-···-·· 410,45 •... 0. 76 ····- 8.90 ·-98.J177.41 ••••• 0.26% ••••• 0.20% .... 2.35% 
Modlronlc PLC .•• ----····-···- ··--·····-····-···MDT ..•••••....•• 1343.00 ·····-······· 124, 13 ···- :1,03 _ ...... n , 14 ... 166.,Jl18.80 .. 0.44% .... 0.90% , ... 5.40% 
v;o1ns 1nc_········-····-----···--···-·-·····-···-·· VTRS ···-········ 1208-88·····-··· 14,29 ·- 3.08 _····· -S.51 •.•• 17,271.69 ••••• 0.05% ••••• 0.14% . -0.25% 

~~~!~~~~~~~ur's Inc ··-.. -·---··-· ... ·----... ·--·--:~v; ::::::::::: 1~~~:~~:::::::::::: ~~:~ -:: .• ~::~:: :::-:::: .: 
1
~~;~:;:~~::: ~:~~~::3:~~~ :·· ~:~;: 

MietOl'I TeennolO,flY Iii<: ------ ·····-·- MU • 1121.4~·-· · - ···-··· 84.98 · ·- · n/~ . . ..... 20.49 ··-95,297.93 •• 0.25%··-····-···-· 5.21% 
Moloro!n Solu1Jons Inc·----·------·---..... - ......... MSl ....... - . .... . 189.tl7 .......... _ •. 21s,as _ •..•• 1.a1 ·-····· 12.20 • 36,192,51 0.10% __ D.13% 1.20% 
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A°'tib,Jk;Tr;.;··-···-·· ·--····-·--···--··AB81/"---·-· 1768.22. 112.84 ·-· 4.62 1.49 198947.26 ... 0.53% ···2.45% 0.79% 

~:;tg~n;:c~;;:;;:_;ios 1ne :::~:::::::::::::::::-..:::=::::::=:: ~~~.:::::::. 18
~::~:::::::::::~~-~ ::=~:::::::-~:~~ · 3~~~~~:~ri ·:: ~:~~:::::::::::. ~::: Cboe Global Marko11 Inc COOE 10&.89 119.05 1.41 2.65 12 700.97 0 03% 0.05% 0.1°" 1.abo<at<>IY ~OIJH>f Atnetlca HOldlna! •• -·--···-····--···--··LH ·····--• 97.84 ···-· 275.85 n/a ·-···· •10.33 ~034.27 _ 0.07% • _ ___ .••••..• •0.74'!1, Nowmonl Co,v __ ··-····-----·--·-···-····-.. ······-· NEM ......... 801.18 ··-·· 83.38 . 3.47 ·- ···· •lt7o .... 50,777.B5 ·-0.14% ._.0.47%. ·0.91% NIKE Inc ____ NK!: 1274.96 164.49 0.71 19.28 196 987.95 0.53% 0 37% 10.12% 

~~~~~~~•!'!¥~~::::::::··-······-·········· ···:::. n~ ::::::::· .. ~~:~~-··::::::_ ~::~~ ·:::: ~:!~ :=::: 1~:~~ :~ ~:~::~·· g:~~:.. g:~:: :::. ~:~~~ P~nclpal FlnandalGro!!e..!!!o ..• ------···--··-·PFG _. __ ••• _ 212.01.-···-- 63.19 3118.. 16.44 17, 188.«. 005% ... 0.1814> . 0.71%. EVOIIO<KW Enor~-:-----·--.. - ··· ES -···-···· 343.47 ·-···-··· ·· 80,24 __ • 3.00 ···-· 7.78 ... 2?,559.71 ·-- 0.07% ··-0.22% •. 0.57% NOMIOp GNmman Corp ·······---- .. ··-·······---··NOC_ ·····-··· 160.98 . ...... - .... :163 43 _ •. 1.73 ···-· 5.07 ... 58,498.08 •.•.• 0.16% •...• 0.27% •. 0.88% w,111 F•..!iio & Co.-............ ----·········-·······- .. •· WFC ·········-·· 41_33.57 ..... -·-······ 45.28 ..... O BB ••••• _.20.80 ••• 187,200.46._ .• 0,50% ..... 0.44% .• 10.36% ~:'bW =:::~:····-······· .... ::=:::::::::::::::::::::::~~ :::.:::::::::::2~;:~ :::::=: 1~~-:~ ··= 1 !: :::::: ~:~~..:: ~~i~:!~ .... ~:~~: :: o.13% ~::!: 
OcdcMnlll! Potroltum£o!J> _ •. ·-····-- .. --·--··· OXY ··--·· 933.42 •• _._ .... 31.27 -·- 0.13 •.•.• 18.00 _ 29, 18B.01 •• o.~ - · · 0.01% 1.40,I. Omnicom Group Jne ·--·-···-····- OMC ---·······-·215 08···-····-·· 7999 ··- 3.50 12.48 17 0.06% •.. 0.16% ·- 0.57% 

~:i~~~:~~~Gnclal Inc:::::::::::=::::::::=:::::::~~ ·········-· : :~~ ····:::::·;~rn ::: .. rn=::: ~iE.. !t. · ... := rn~ :=:~:~~ :-H:: Rolhna Inc _______ ROL 492.12 34.20 0,94 n/a 0.00 0.00% 0.00% PPLColr, -·- ____ - .• PPL,_, __ • 769.42 27.97 ... 5,9$. __ •.• 2.70 •. 21,5W,59 .. _ 008%._034% •.• 0.15% 
ConocoPhll~p• ··--·---.. -~-----··--···· COP ·······-· 1349,42 -··-• 80.90 - ··· 2.112 •• ·--· 2 SO ... 82, 179.60 0.22'4> •••.. 0.62% ••• 0,55% PultoGroup Inc ··--·······-·····-····-·····-···-......... - ••.• _PHM ._ ......... _ 252.97 ··-········ 54.57 _ •... 1,03 ........... nla -·-······ 0.00 ••.•• 0 00% ••• 0.00% ••••••••••.. Plnnado WesJ CepJlal co;:e.. ............ -····-·····--········--··· PNW .••••.• _,_ .. 112.75._···---··- 81.97 .. 4,0S ......... 2.53 ... .!!.242.20 •••• 0.02% ..... 0. 10% • 0,00% PNC FlnanclaJll~N!Get ~up lnc/TINI ·-····-......... ........ - ... PNC ____ 424.118·-···-··· 190.78 - · 2.41 ...... _ 25.52 •. 81,045.91 0 22% 0.52% • 6.52% ~lndu,trles lnc_···----··-·-·------···PPG ··-····--237.09. __ • __ 189 77 1.27 4.57 40 250.94 _ .. 0, 11% 0.14% -·· 0.49% Pr!)Jlr••olwCo,_pf!ha .............. - .. - - ......... _____ PGR ···-·····-.. 585.30 ·-·-··-··· 98.21 ·-0.41 .. 0.82 57 ~82.31 -·· 0.15% _ 0.0&% . 0, 10% Publle Sonllca Enl<>rpM• Gr<?!l.P Inc ... ·-·····-···-· .. --... --.PEG ... - ...... _505.48 ......... - ... 59.74 •.•• - 3.41 _..... 4,54 _ 30,187.38 -·· 0.08% •• 0.27% __ 0.37% 
~;~ ~~::~~==/onet Inc=::·-·--···:=:::=:::::::::::~-::::::::=~~;:~:::::::::::=:: :~::~~::. ::~~ ::::::: 1 !:~~ . .: ~~'.~~:: ~~ ·-·· ~::~ _ ... ~:~: ·-~:~: Schlumbo~rNV_ . _ _ . ____ SLB_····-·-· 1398.33_._ .. _3201 1.58 .. 48.38_.44,780.81 .• _o,12% _0.19~ 5.77% 
Q!!!!i.,t.§.'l!~ .'!i?.~ho ·---··----··- ~!!'.!!'.... ___ ·-. ..!.~?:05 72.!L. .. -9<-~·-··l~~ 131 571.ss !L~~ ... - 9,1~~-·-~~~ SNIWill-WilllamaCofT'lie ··-······· ----···--• .. • SHW - ·· 285.95 ····- ·- 272.45 0.81 .. _ •. _M2 . 721458.08 .. _0.19% 0.16%._ 1.16% ~~-~~~~~~~:I Services Inc ···-· ~~~ · ····- ··· 1~ :~}-··-··· ~~::~~ ••• ~:~:········ 1~:6~ ··--~'~j~:~· ·· ~:~: .. -~:~~~ ···· ~:: : 
Sf111p-<>n Inc ........ -.~--...... . ... _ ..... ·-··--·····--··· .. SNA - ···--··· 54,08 ·-··~·-·-223.43 •. . 2.20 ··-· a.22 .•• 1ioas.09 -· 0.03% ••• 0.07% _ 0.26% AMETEK Inc·-···-·-··-.. ···· · ···--·-·--··· AME 230.92 •• _ ........ 133,50 -· o.eo_._ 11.63 ... ~ 827.89 0.08% • 0.05% _ 0.98% ~hjl.,::n corn.. ~.9 ... --···-·.19..!i~.:.fl! .. _ ..• _._89.Jf.1. __ .jJ.~ ... - . .1,~;1_ .••. ~,J.~P.P.t ..... o.11,i, o. 75L .• <.> B4~ Trul1J Flnanclol CJ'fll ,.---·-···--····-···-·········--·· TFC ··-·····- 1344,85 ·•··-·--.• 56.50 --· 3.24 ··· · - 10.86 .. 74,838.90 ••• 0.20% - ,. 0,05% -· 2.18% Southwest A~linH Co ·····-············- ... -.. . ........• __ Luv .... --·· ·-··· 591.38 ....... ........ 53,09 ··-·· n/a ••• - . nl• ......... 0.00 ••• 0.00% ·-···-·····- ····-·· WR Barkl!X CO(E. .... - ... -·-······-· ···-····-····--·······- WRB .. ........ __ 177,38 ............... 74.43 ···-· 0,70 ..... 20.93 .•• 1~2.47 _ 0.04%_ .. 0,02% 0.74'1\ StMl~yBl•ck &Dtd<orlnc ·-··-···-........... __ SWK ... _ 181,60 . ••• _. __ 204.99 ·- 1.37 •••••• 12.83 _33104.86 009% .0.12% •• 1.13% Put>tlcStor~• ------·--·--··-·----····-PSA ·--··· 174.98 • 300.89 .. 2.eo·-··· e.79 _s2,014,13 _0.14% _ 0,31,i, o.ss,i, Ar1'taNoJwor1<slnc ·--···· .. ··----·----···· ANET ···-·· 76,32_·-··· 382.31. ___ n/a ....... 11 .19._ 27,652.22_0.07%._ ......... 0.83% ~o=m .:::::::::::=::=:::=:::=:- ::::=:::::: c~ ........ ·-···· ~~:~~:::::::::::::_ ~~:;: :::: ~:i~::::::: ~::: ::: ;~; ~::::~::: ~:6~: :::: ~:~~: ::· ~:~6: Toxaalnatrumonlslnc _____ TXN 923.52 192.30 2,12 10.57 177593,67 0 47% 1.00% 5.00% Textron Inc_ -···--···- ... _.:·--·-- -··· TXT_..:.: __ ... 225.71_ .. :=. 11877 0.12 • ..:::-29_59·-·1s'.s22,01::-004%. 0.00% ::. 1.22'!1. Thton0Floher Sclanijfk lnc .... ______ .. ____ TMO 393.03 504.47 0.21 8.80 198,270.84 0.53% 0.11% 4.115% TJX Co1 Inc/Tho .. - ................. -·--·--- --- ···r.,x- -·····- 1200 49 ..••• ··--··97'.42--·i;i;",(".. 67.90 •••. !!,.3'iia5 •.••• 0 22% ·- 0.33%···••,f4'.f3i Globe Ute Inc GL 103.05 95.26 0.83 nla 0.00 0.00% 0,00% 
Johnaoti Conlrols lnlomational p1c -····-··· ............... _ ... _ •• JCI ·-·-····-·· 718.72····-··-·· 08.83 --· 1,57 ..•.• 13.70 •• 49, 188.15 -· o 13% W % ..... 1 .80% UIIQ 8 - .. ···-····-··-···-·-·--···-· .. _ ULTA -·-• .. -• 54.76·· ··-·-· 345.77 ... _ rJe •• 33.30 181933,67 -· 0.05%™·--····-1 611'!1. Unloti ·-.,---·-----· UNP -·-······-684.30 _ ._ ... _219.93 -· 1.96 10,57 1"8, 100.16 039'1t_. 0.7e,i, 4,12'11, K•1. let lne . .......... -··---···-·--· KEYS • 18423 ··-····-154.41_._rJ• .... . _.11,92 28,4411.34_ 008%_······-···· 0.90% 
~~~~ Group ._roue_Jno ::=::::::::=:··-·--·····-.. ··::: .. ~~~ :::::::::::3~!:~~ :::::::::::: 4: :16 ::: ~:~~ :::::: 1 !:;~ : .. 37

~'.~::~ ::::_ 6:g~: := 6:6~: .. · 16:~:: ~:~=~n =:i~riu Inc·-··· .. ·-····-····--·········--····· ~~i-·····-·· 7~!:~: ····-·· .. !!~!:~ 1~~ ··-··· 1 ~:~ • ~~·~~:~ -·-g:~:-w 0·
03

% .... ~:~;: 
Ventulnc . • ·--· ·· .. --••• VTR ._ ... 375.20_ ... _._. 67.10 •• 3.15. __ .14,20 .... 21:423.81 .. 0.08% 0.18% ._0.81% 

~~9;,ia Roallr.Jruat ···---···:=-~···--····-·::-..::=::=::: ~ :::::::~_::: ~~:~:=:=:::: :! :; .=: ~:;!: ... -. ~~:~ .... '~;!:::;::::: g:g~: ·-·~:~~: :. ~:~~: Vulcan Matortal• Co·-·-... • .. ····- · ···--··········-········· .. - · VMC •••••••••• _.132.87 .. - •••••••... 174.07 ·-· 0.85 _ •.••• 16.74 •••• 23..Q.93.00 ··-C!,,00% ... 0.05% -· 0.97% Wo.xtthaou,..,. Co -·--··-····-.. ·--···-··--····· ........ WI ···-····-· 749.22··-···-··· 34,;'12 ... w.1.98 _._. nta 0.00 •.. 0 00% 0.00% ·-···-· WNo'ioo1 cp,,,b----··-····-··-.. ···-·- -·-·--·· WHR ···-···--62.63··-·-··-· 218.02 ···- 2.57 •.• 7,88 1~,&53.50 .• o.04% 0.09'11, -· 0.28% wi111maco, 1nQ/Tt1e WMB 1214,70 26.55 6.18 5.80 32251.93 0,09% 0.53% o.51'11o wee En•~>' Group Inc-·····-·····-----····-·-······· wee ........... 315 44 ··········-·· 68.95 ••. 3.05 ......... e,30 .... 2&'.057.94 ._. 0.01,i, _. o.2J'K. __ 0.47% Adobe Inc AOBE 478,00 685,64 n/a 17.78 279 935.92 0,75% . 13.27% 
AES C~~ ··---- -· .. ··--·--··········--···· AES -····-······ 006.26 -·-·· 2e.D7 . ... 2.31 ........ 6.33 ... 17:369 32 •• _ 0 05% -· 0.1114 .. 0.39% Amgon Jnc .. --····-···-····· ------··--... AMGN ···-···· 574 55 . 243,76 2.89 7,75 •• 14.0,047.54._ 0.37%_. 1 08% •• 2.89% A.epte Inc ·---···-·--··· ----·-·······--·->.APL ... _ •• __ 1eea7 03 __ ·-··· 136.96 .• 0.114 · ··-·· 12,33 2,285,537.94 •. e,oe,i, -· 3.9214 .. 75. 11m ~~!~ .. ----· .. ·--------··-···~~-··-···~2001 201.J!O n1a ··-·~_7.1s. .. _.1!1,?.~,.lL-l1:.1?.~-·-···········-"!!~ Cln1J11 Cr>rp ... _._ ..... -······-···----- CTAS •• _ . . 105,05 ... w.-• ... 382.00 - ·· 0.79 •••••••• 10.35 ... 40, 130.25 ••.•• 0,111" ...• 0.08% ..... 1.11% Cpmca,t C«P ········-··-.. ······-····-........ CMCSA -······- 4584.06._ ••• _._ 57.02 ....... 1. 7a .... 13.14 •.• 261,427.86 ..... 0. 70% . .• 1.22% ... 9.16% Molson Coors aov..-.ll!..Co --····-···----- - -···--· TAP ·--·· -· ~0.53... 53 89 ·-·· n/a ···-5.23 .• 10.JOo.&2. 0.03% - ·· 0.15% KLA~orp - ·-·-.. ··----·-···--·- --- ...... Kl.AC _ .... _ . 153,28 ... _._324.21. 1.11 12.25 . 4M95,58 .0.13% .. 0,15% _ 1.62'1!, M11rrlott lnlemftlOMI Inc/MO MAR 325.64 138.52 n/8 121.20 44 450.24 0.12% 14.37'4> 
McCormlcl\ & Co Inc/MO -·-···--·=···-·•·•--·····-· MKC ·: ........... 249.00 .......... _. 88.32 •... _ 1,54 _ •.••• 5B7 _. 21,991.9(::: 0.08% ._.0.09'11 0.34% PACCAfl.ln<; ···-····-····-·····- ····· .. ···- .. ----······ PCAR_ •••••••••..• 947, 18 ····-···-· 89.25 ..... _1,52 ........ 13.50 ..•• 30,883.67._. 0.08% ._.0.13'11 .... 1.12% Cosico WhoJesaJO Cori, --···-······-·····-···-····-.. ••·••• COST ..... - .... - 442.07 ............. 395.07 -··· 0.80 .••••••• 9.90 .. 174,913,44 ..... 0,47% ._o 37% ••• 4.82% Flr11 Republic Bank/CA ___ ... __ ·----·-···--·· FRC ... 176.25 .. 187.17 _ 0.47 ··-··· 14.15 .• 32,989.09 0.0914 .. _0.(),1% •• 1.24% St!)'I<•~--···--.. - ·--- -··-··--.. SYK.-... 378.75 ··- 259.73 ·- 0.97 .• _.,.10.97. 97,852.78 ... <L~f'L 025% 2.88% Tyson Foods tnc.~-~--·····---···-···-···---..... TSN.-............. 204.77 ••• -·-·- 73.78 - -· 2.41 ····-· 11.33 .. 21,742.48... 0.'!!''!lo . 0.14% ___ 0.37% Lamb Weaton Holdin_gs Inc ······----···----··-· .. ··-.... - . LW ·--·· 1"8.28 ··-···- 80.88 -·· 1. 17 ···-· 13.18 ••• 11,789, 11 ... 0.03% ·-0.04% 0.41% ApJ.>:rfd Motertato Inc ··-·····-····- ····-········ .. ·-········--AMAT ........ _ .. 913.98 •••.•••.•••••. 142 40 __ 0.67 •..•••• 19.08 •. 130, 150,89 _ ... 0.36% ••. 0.23% •• 6.62% AmurconAlrllnuGrovpJnc .. -·-·-·-·· ----····-.... AAL ........ 841.38 ··-·· ·~- 21.21.__ .. nla ••.• ·116.89 ••• 1~803.73 ... 0.04% --····-·4,24% Cardinal Hoallh Inc·---- ·--· .. -·--· .. -- CAH 290.15 ···-··-- 57.09 3,44 ·-4.79 • 1!1.,._&114,55 .. 0.04% .2c15% ·- 0.21% 
;::;~ifn11nciaLCorJ> _:=:::= ... _:::=:::....=-··--~~~ :::::::::::-~::~~ .. ::::::::-· 1 ~~:~~ ::: .. ~: :~ :::::_ 9: ._: 2i~:~~ ·:: ~:= ._: ~:~ :::- o 01,i,_ 

~::,~~~~· :::::-..:::::::::::::-.:::::::_ .. ·--·······:=:::: v~T :::::::::: ~:~: ::::::::::··: :~:~~ ~-:: ~:~~::::::: 1~:~~ :::: ~~'.~~!::: :: g:~: :=~:6:: ::: ~:;: EJaetrontcArla Inc········· ··-.-,---,----·----··· · EA ·-···-·· 285.73_ .......... 143,83 •.• 0.47 ...... _20,75.. 41,097.12._ 0 I 1%.. 0 05% •.• 2.27% E/(l?edltoro International of Washlngjon Inc •• -----· EXPO H58.89 ••• 128.00 • 0.92 .• __ 15 35 •• 21,380.97._ 0.00'!6 0.05% •.• 0,88% FutenlllCo ·-·-···----·-····-···-·-··FAST._. __ ... 574.34·--·-··- 52.00 2.15 ......... 8,70 .. _29,865.?3_ •. 0.06% ••• 0.17% • 0.69% M&T Bank Corp - ··--·-·····-···--····-···-····-·-- ·MTB ····-···-·-128.65 ... - ... -·-· 14531_ .... 3 03 ·····- 8.82 •••• 18,894,71_ •. 0,05% .. 0.16% •. 0.44% Xcol Enorgy~nc ·-··· .. · - · ····· .......... - ........... ............... _. XEL .....••.••••••• 538.21 ••. - . .. ..... . 05.88 ___ 2.78 ····- 6.20 ••• 35,457,08 -··· 0.09% 0.28% _ 0,59% Flurvlnc FISV 86677 108.89 nla 17,70 71270.94 0.19% 3.36'11 
Fifth Thlrd.Bam:o,p --···-.. ···-·-----.. ··-·····- Ft'r'f! ........ . _ 703.97 · ····-·-·· 38 23 • 2 BJ 1s.2s 2e:012.e2 ..... o,07% 0.20% .... 1,31'11, 
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AbbV10·1nc::::::::=::=:::=::::=:::~.::::::=:=:=:::=:ABBV:::=::::-n?'oo~2r ___ 112.64 --- 4.6~--------- 1,451 ___ 1S8.,947 5 ... 0.53% ....... 2A5% --- 0.78% 
Walt Disney C0/Tlie ·--........... - ..... ------··••· ·-·· 01S ·····-··•• 1816.93 •••-••• 175.77 ···-nl• ........ 68.71 .•. 319, 4 -·· 0.85% ·-·····-··· 56,80% 
FloetCorTechnol!'lllH Inc ......... ,----·-·-····-···-··F~T •...• _ ........ 83,35 ....... - ... 256.08 •••• rv• ..•••.•• 16.51.. 21, ._. 0.06% __ ••••••••••••· 0,88% 
Gilead Sclonees.1nc -----·-···---· .... ·-.. ·-·-·----GILD····-····· 1264.18 ..... ·-··· 68.00 ..... 4.12 ·····-· 10.30 .. 86, .... 0,23% ._ •• 0.95% ••• 2.37% 
He!ll>ro Inc ___ ____,HA$ 137.57 94.52 2.88 13.60 13 0.03'){. 0.10% 0.48% 

i;i;;~ ~:.=-:~:~:~~=i~:=~:: '~~ ~ ~:~~~:l~:~~~ :::~~~ d~:~i~ :: 1~ 
~;~~~~~:;Jes Inc :: ... -... ····-····-·:::::::::::::::::::·· aRcgPM ::::::::::· 

1 ~~::~~·:::=::::::=:: 1+~:~~ -:::·6::~::::=~;::~·:: 1:~;~~~:~::::: ~:~~~ ::::_~:~;~ ::: 
1
~::;~ 

Rrn1s Stores Inc •• ·-·-·······----···-·············-······-· T ····-··· 357.12··-·····-·· 124,00 ..... 0,92 .... _. ~2.10 .... 44,283.00 .... 0.12% ..••• 0.11% ~.97% 
IOEXX Laboratories Inc ................................. _ ............ _. ····--·--BS.28 .............. 631,65 ........ ni• ···-15.81 ••• 53,859.22 ..... 0,14% ................. 2,27% 
Starb<JCk• C9rp ••• -.... ____ ........................ _ ............ 1178.30 .............. 111,81_ ••. 1,61 ••••• _ 26.80 ••• 131, 7A5.72 ..... 0.35% ... 0,57% ••• 9.41% 
Ka,¥Corp ···-.. ···-········-··----................................................ 970.52 .......... _. 20,65 ....... 3,58 ..... _ 17,39 _ 20,041.22 ..... 0.05% •••• 0.19¾ •.•. 0.83% 
FoxCgl'P •• _ ..... _.. ·--·----···-···· .. ············- FOXA .............. 326.9A - ........ 37.13 ...... 1.24····-· 7.91 ••• .21 ..... 0.03% •.••• 0.04'/o •... 0,ZO% 
Fox corp,.... ···-··· .. ··-··· .. ·- ····-····-············· .. ·····-·FOX 253.27·-··-· - ·· 35.20 ·-···1,31.... .. 7,91 ... .07 .. _. 0.02% ..• 0.03'/o ••.. 0.18% 
Stito Strool Coll) __ ..... ··---···· .. ••••• .. ·····-·····-· STT ·····--· 347. 77 ···-····-· B2.28 - ·· 2,63 ····-·· 9.34 ••• .35 ·-0.08% ••• 0.19¾ .•. 0, 71 % 

~~~~-,.·'" ::::::=-:::::::::::~~~=:·= 'iliE:•:::::. ,~~ ·= l~== ~.: ;~*~.-t~l: :!~~:: 1~~ 
~~:\~~:~~~::~I~~ ....... ··--.... -.. :::::::::::::-.:::-· x~i::::::::::::. l:i:E::::::::::: ~!!:: .:::-~ ~:. .. :::::. 1m ::=: :~~iHi:= rn~ ::·· ~:~=~ ·: H~! 
DENTSP~YSl1'0NAlne ---- XAAY 210-$2 63,2& 0.70 21.51 13610.80 0.04% 0.03% 0.79% 
Zion• Banco~ NA ···-.. ·········-·-· .. - ..... ·-------· ZION·-·····-···· 1B3.82 ............... ~2.88 · ·-· 2.57 .... 11.20 ...... 8~859.31 ..... 0.02% ••••• 0.06% .. 0.28% 
Alu Grou_e Inc- ....... ·----···-············-·- ALK ·-······ ······ 124,40 ............... 00,31 ___ .nla _. ___ . nla -········ 0.00 0,00% ··-····-·····-··· 
I ·····-·-·····-······· .. ····-·--···· .. ···--···· NZ.. .. ..... 4B1.45 ...... _ ••••••• 26.73 ··-· 2.54 ....... 111.53 • 12,334,59 ••• 0,03%, •..• 0,08% • 0.54% 
. -···-·····-.. ··-·······-----.... - ... - .... LIN·--··-··· 518.89 ............. 289.10 . ...... 1.47 • 10.21 1so,011.10 ..... 0.40% ..... o.68% •• 4.11% 
Intuit Inc·-···-·-·-·····-········-····-·--···-····-· ... INrU - ........... 273,26 ...•••••.•.••• 490.17 .... 0.48 _ .... 15.52 _ 133,943,38. 0.36% 0.17% •• 5.~% 
MO!llan Stanley ··- ····-···· .. •••••·••• . .... -......... ... MS -·· 1860.69 ... ............ 91.69..... 1.53....... S.51 _.170,597,41... 0.45'1'> - •.. 0.69% ._ 2.51% 
Microchip Tachnology~nc .... ·-············-····-············-··· MCHP ••••••••• 273.53 ••..••••.•.• 149. 74..... 1 , 10 _ ... 12.95 .... . 40,958.53 ..... 0.11% ..... 0.12% __ 1 .41% 
Chubb Ltd •~·-··-· .. ·············-·····-···· .. ······- ·····-···· CB·-·- 449.69 ···-··· · 168.94 ··- 2.01 _ •••••• 16.70 _ 71~7~.88 ..... 0, 19% •••.• 0,38% 3.16% 
Ho iclnc ______ HOLX 258.23 66.72 n/a 13.09 17095.B7 0.05% 0.60% 

Financial GmueJnc __ ·····-····-··· --·-··· .. ····--·-CFG ......... -. 425.93 45,87 ••••• 3.40 __ • 20.97 .... 18:537.41 . .... 0.05%_ •.. 0.16% ··- 1.09% 

AU.late ~::,i;h~8 Inc=:·:=::::=::::=:-~:=· .. ::-···-----O
:L~v ... - .. ·-· 2:::~·:::=:::· ~::!~ .~-2~:=: ~:~~ . ~~;~:~:~:::: g: ~~::::: o.wr:-: 6:~~~ 

~:~~:~~:al ::::=:··-·····-··:====:::=:=:.~~::::::::dim ... - ··::: ~g:E .:::· ~~~~=:: 2!: ::-~~:~rn._ .. rn: ::: ~:~: ::: 6:~~: Host Hotols & RosO!I• Inc --·-·-··· .. ····--···· .. ············-··· HST ... - ....... 70&.09 •• 17.09 nla .....•.•••• nl• ........... o.oo .... 0.00% ........... ·--······ 

~1:!~ ~rtl~it')Y GrOUR Inc :::::-~:::::::::::-.=:::::..--::::::::::::::::: ~ ...... ~:::; .. :::=::: 1~;;; . :-::. 4i: :=:::::: ~:: --!~~:~~::: g:~~~ ..::: 0.49¾ :::: !:~~: 
~wf:,~;hornlcal Co:::::::::···-··- .. ··::=:: .......... -. ~R ::::::::3;::~~.::::::::::. J;::~~ :::::. 2:i:::::::: :~:~ :: ~~'.;~::~;_:: g:~;~ ::: 0.10%: _g:;: 
Avalo!1130.X Communltlos Inc .. -·------···· -·····-··-.............. AV6 ····-···- · 139.61 --· 206.69 ••••.• 3,05 -·-···· 4,39 ... 29, 134.17 -·· 0.08%._. 0.24% ·- 0,34% 
PrudenUal.Flnnncial Inc ········----··--···-····-···-··PRU ............... 394.00 ·-········ 102.47 .•••• 4.49 ···-··· 6,114 •••• 40,Jn, 18 .. 0,11% ..... 0.48% . _ 0.75% 
Unltod Parc!>I Service Inc .... ,----~ ··- ·····-····-·· UPS ····-····- · 723,32 ·-···-··· 207.97 .... .. 1,98 ···-·· 14.00 ... 160,428.24 ..... 0.40% ••••• 0.79% .... 5,84% 
Wot111oens Boots All11nc• Inc -·-····-···-.. ----·-· WBA _ ............. 804,39 ____ .... 52.61 . 3.55 ···-··· 4.78 ••• 45,475, 77 ·-·· o. 12% ••••• 0.43% .... 0.5B% 
STERIS PLC ................... ,----···-·-···-···--···-··· STE ................. 99.67 ·-······· 208.30 0.78 ···-·· 1~.oo •.•• W,661,30 •• 0,05% _.0.04%. 0.68% 
McKosson Corp·····-.. -· ·--........... -· MCt< _ ......... _.154.67 191.24 -··· o.aa .•• - ... s.s2 .... 28,578.62 .• O.OB% ..... o.07% ·-· 0.44% 
lockheed MMln C9rp·····-···-······-·······-··-·····-···-·· LM'r -·········-·277.93 378.35 •• 2.75 _·-··· 4.46 •.• 105, 161;1,33 -· 0,26%._ .. 0.77% , .1.25% 

~aj,~:i0~;.-~~~"~T&rp ·--... ---... ::=:::::::::::::::: ·~~; :::::::::::::: ~~::~:::::::::: ~~:::: ::::: ;:~: ::== ~~:~~ ::: !~;~~::: :::: ~:~~ ::: ~: ~~~ ::: ~:~: 
:~:;~~eTnc :::::::·:::::: •• ::: :::::::::::::::::::::::::-~~ ~:::::::::: 2:~:~~ ::::::::::: 3:;::6 :::::::: ~= :::::::: ~:: ·:: ~~'.~~::!~ =: ~::: ::.-::::::::: g::~~ 

§~l~::~:'f~~• Inc=:=::::::::::::::::::::::::::::::: .. :i~~ :::::~:::: ::rn:=:::::~~ 4:~rn =::: :~k:--::n!~ -:. :::::rn ::: ~:~§:::· ::::: :::: ::::: 
Ci s Inc ...... ·-·-.. ····-······-·-··-· ................ _ CTXS _·•·-···· 124.17 .............. 117,27 -··· · 1 .26 ••••• _. B.20 .. 14,561,06 .• _. 0,04% ..... 0.05% •••• 0.32% 
DX lolll_ Co·-- ·-· .. ····- ···--·-··-····-······-···-· DXC ........... 254,81 ••••••••••••••• 38,94••-••m n/a .. 21.07 ·- 0,922.16 ..... 0.03% ..... _ .......... 0.56% 
Old _n on.E!!!P_nt LIM Inc ······-············---.. -· .. ··-··- ODFL .....•..•... 115.97 ...••••..• _.253.80 •• 0,32 .... _ 19.58 ••• 1 ,92 .. _ 0.08% ..... 0.02% •••• 1.54% 
0a Inc OVA 106.20 120.43 n/a 14.84 1 .87 0.03% 0.51% 
Ha .. ord Fln1111clol Services Group 1n(ll"fno ..................... ·-···· HIG ·-···-····· 357.19 ............•.. 61.97 ...... 2.26 -··· 7,00 2 13 •••• o,06% ..... 0, 13% .... 0,41 'Ko Iron Moontoln Inc IRM 288.73 42,32 5,65 0.66 12 219.10 0,03')1, 0.19% 0.02% 
E&taa Lauder Coa lnclThe ........... - ........... ==·····-··-···-EL 231.90 .............. 318,08 ··-· O,G7 _... 18,25 .... 73'.7_61 ..16 •••.• 0.20% ..... o, 13% ::: 3.59% 
Codenco Dos!gn S~Atams Inc ............ - .................... - .... CDNS -·---·-· 278.27 .............. 136.82 ......... ni• •••••• 11.60 ••• ~072.22 ••.• 0.10')1, .......... ...... 1.16% 
Tylor Technologlaa Inc·--··- ·····-····-···-·-··-·-···-····· lYL 40.T4·-··········· 452,37 ..... nla ..... 19,70 _ .. 18,420._10 0.05% •.•••• - ........ 0.97% 

•• loo• Inc •···-·····-···-···-· ... - ..... UHS ·-·· 77.97 ... - ....... 148.43 ...••• 0.55_ ••• _ 6.52 _ 11,417.44 0.03% •••.• 0.02'/o .... 0,20% 
Inc _ ___ SWKS 165.08 . 191,76 1.04 20,67 31 656.58 0.08% 0,09% 1.74% 

• ····--··-···--·· - .. ····-··--···-·····NOV - 390.84 ••••.• · •...• _ 15,32 •...• _.n,a ....... _ •• nl•.-... ' ... o.oo ••• 0.00% ..... -····=:.:.::::_: 
~=·Ei;;:u~~lnc -::::::::::::::::::::::::::::::::::=:· ~ ::::.-::::=: ~ff E ::. ::~~ :::._ H~:::::: ~1:~~::: m~m :. g:~~ :::rn: ... T~:: 
Kroft Hoinz Co/Tho KHC 1223.15 40,78 3.92 2.26 49 879.93 0.13% 0.52% o.30% 
Amo~eon TOWor corp ···--·-----·-····-.. -··-·····-··· AMT 454.70_···--· 270.14 ··-1.68 ........ 1M7 •• 122;831,58._ .. 0.33%_ ... 0.62%. 5.52% 

~:~~;~;~ro::t~:: Inc ·····- ···-·-:::.-=::::: .... ::=::~:~ :::::::::}~rn-·:::::::.3~EE :::. 1~{;:::::::: ~~:~ :l,1mm~ ::: Hit::o.04%: 
16H: 

~:nL=~;~;;:~nc :::::::::::::::::=:::::::::::::::::.-::=:=:=:~~ :::::::::-.: 1~:~i ·::::::: ~ ~~::; ·::::: ;:!~ ::::::: 6~:~ :::· 1~;~~~:~~::: ~:~;~ :::: ~:~~ ::· ~:~~: 
:!":;~~~:~cc lnC:::=·-... ::::----::::::::: :::::=:::::= ~~ ::::::::::::: :~~:~; .... :::::::: ~::~ :::·o~: ::::::: ~~:~~ ::: ~~;:~~:~~::: g:6~~ .::: 0.09% :::: ~::~: 
Plano,, N~tuml Ruourcos Co ·-·---·---···-.................... _.PXO ........... _ 243,95 -·········· 162.52 ....... 1.38 .. __ 29,55 .... 39,647.08._ •• 0.11% ••••• 0.15% ·-· 3.12% 
Valero En•rgl',_CO(e·--···--···········--····-·····-···· .. · ···-·V~O ····-·····- 408,711 ............ , 78.08 ....... 5.02 ....... •4.23 •.. 31}316,96 ••••• 0,09% •• _ D.43% .... .0.38% 
Synopsy~ lne ....................... ·-···········-···········-··· SNPS ...••••••.•••• 162.68 .••••••••••••• 275.70 _ ••••• nl• ••••.• _ 15.18 ... 4~,078,00 ..... 0, 11% .. - ..... ·-···· 1.70% 
Western Union Co/The ·---·--·----·----· .. ·---- ...... WIJ _ ............ 409,25 . ............ 22.97 -··· 4.09 ..... _ . 4.57 ...... 9,400.62 .• _. 0.03% ..... 0.10% •••• 0.11% 
Etoy Inc-·····-··· ....................... ·-··················--·· .. ETSY ......••••••••• 127, 10 ····-·-· 205.84. __ ••• n/o ........ 20.50 ••. ~6, 162,6B ..... 0,07% ................ _ 1.43% 
CH.Robinson VVO!ldwldo Inc .-............ -....... _..SHRW _ ........... 132.99 ............... 93.67 ...... 2.18 ..... _ 13.40 .. 12,457.08 •• _ 0.03% ••••• 0.07% •• 0.45% 
AccenturePLC ACN 634,14 294.79 1.19 11.13 166937.25 0.50% 0.60% 5.55% 

~~:i~~~~;~~i lne:::::::::::::::::::::::::=:::::::::::: ~~ :::::=:-~: . ;::~L:::::= nm:::: ~!~:::::: ~rn :: ~!fr~~::=~:~:::···~:~:-: U!: 
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AbbVle lnc•··········-··-··-·····-···--······-·············-ABBV ····-·· 1766,22 - ... - ••. 112.64 -··· 4.62 .•••• _. 1.49 ••• 198,947.26_ 0.53% •• 2.45% ·- Q,79% 
Walt DlsnayCo/The _, ___ ----·-·-··· DIS ··-·····-···1816.93 ···-·· 175.77 ....... nt~ ..... _. 08.71 318J382.14... 0.85% ___ ·-··· - -· 68.80% 
FleotCor Technologle$ Inc·-------·-............. _ FLT·-······-···· 63.35 ••••••••••••• 256.00 - .•••• n111.. .. 15.51 - · 21,342,60... 0.06% -----· ---· 0.116% 

~:~n~'f;~ COP. Inc::=-~=::::::::::-······-···:::=::::::::: = = :::=:: !~rn ::::::::::2mi ·: :~:::::: 1H~ = m:~:~~:=:: ~:~~: ~:::::::: :: rn: 
Hon __ nc_···--····------------···-··· HSIC ••• _ •. ___ 140.70 ... _. 74.19 .. nta •••• _. 13,28_ 10,-138.24. ___ 0.03% •••••••••••• _ 0,37% 
Afl'lefOn . orp ··-····-·-···------·········-···-··AEE ----·--· 255.41 ..• _ •••••••••. 80.04 --·· 2,76 ····-· 7.65 _ 20,443.02 ._ .. 0,05% _ .. 0, 15% ·- 0.41% 
ANSYS Inc ____ ANSS 87,15 347.06 nta 12.12 30 2411.97 0.08% 0.98% 
NVIDIA Co;p •• .- ···---------··--····-·····-··•·NVDA ........... _ _ 823.oo ....•••.•• - 800. 10 _ _ 0.08 ........ 21.12 __ 498:482.30 .. 1,33% _. 0.1 1 % • 28.07% 
Sonlod Air Cofl> ... - ······-·············-·······--···-····-·····SEE ····-···--· 151,99_··-•-··-- 59.25 ... _ 1.35 •.•••.••• 7.64_ •••• 9,005.41 •. 0,02% ..... 0.03% . 0.18% 
C,;,9!1iU1nt T<k:hnol!?Jiy Solu"ons Cow •• _..... . ... CTSH •...••••..• _ 527.41 ....... ........ 69.28 •••• _ 1.39_ •.•.•. 11.45 _ 36,528.58. __ . 0.10% .•••• 0.13%. 1.12% 
SV6 Fll'liliiCllil Gro~p ······-···--···-··········-···-·-··--·· SIVB -··-.. - 54.32 ·····-········ 6511.43 •.• _.nla ···-··- 7.00 ••. 30,222.50 .... 0.08% .. _ ...... ., 0.58% 

i~~:'.;:!~~~o~1~~:e Sof~are inc ······-··-·-····---= ·-···- ~ ~~:~;······-····· ~;~:~~·---·-·~J:-··-·· 1: :~~ ··• 
1
~~·

897 3 
- ~:~:-·--······-···· 6:!~~ 

•••••-•••••-•• ......... ••-••••••-----·--··n----•••-•••••-••••••••·-··•---••••••-•..,.•-·••·-·-·---;.'----·•,.._., ••····-····--,.al • -••••-•••••-•~•••-••••-•-••• .. 

Republlc SoNlco, Inc --···-········-···-· -··---·-··RSG - ........... 319.03 __ ··-····· 110,01 ...... 1.55_······· B.n ... 35, ._ o.0a')l,_··-0.14% •.•• 0.82% 

i~j,f ~;~~~:~~:~e~:rh·-:=:=::::--=::::::::::::::::=:~~ -:::::=:==m:~i .::::::::::~I~:~~::::: rn==· ~i:~~ =: 
1§~W::=· ~:~~:::=rn~ =:: ~:~i~ 

Moody's Corp ··-·--·--·-••••·--····---···-·····-···-MC0 _ __ ·--·-··· 187.20 ····-···36.!,37 -·•·• 0,06_._ 11.10 .. 87JB35.66 .•••• 9 ,18% •••• 0.12% ...•••• 
Booklng___Holdlr,g~ lne ···-···--··-····--···---------- BKNG•·······--··· 41.05·-·-··- 2188,09 ·-·····nla •••••• 62.25 •. 89JB.!7,66 ..... 0.24%_ . -···-· 14.91 

~~~''"""--~ :::=:~::;:~~'=:~:~i~.;.:::~~~~:Jl:~: ~~::1:f ff ~:J~~:=~.;~ 
Toklflox Inc TFX 46,73 401.79 0,34 13,25 18 778.85 0.05% 0.02% 0.86% 
All!Q\M pie _ ·-·-·. ···--···-··-·-.. ALLE ...... - ... -_ B9.9S .. -·-··- 139.30 •• _ 1.03 -··••• 0.74 •.•• 12:533.94_ .. 0,03% .• _ 0,03% ... 0.23% 
Nettllx Inc NFLX 44:\.40 528.21 n/a 32,34 234 209.80 0.82% 20.19% 

~~il~h:~le& Inc :::=:::··-·····-~==:::=:::=::!c~J~ ::::~.:::: ~g~~::::::=:::_;fr~ ·: .. 3ii:::::::: i~~~ :::: ~i:m:~~::: rn~::=:;;;; ::: ~:~i~ 
~~r!~o~=~~rks Inc = =::=:::·:::::::=:::::::::=::::::::: J~t: .::::=:::: ~~;:~: -::::::::::: 8~::~~ .:::: ~ ~: ::_-::::: ;~:~~ ·:: 13:~:~::~::~ ~:~: :::: g:~~:-: ~:!:~ 
OT!; E;nttoY Co ·-·-·····-······-·-··-·--···············----·DTE ···· ·····-··· 193.73 ····-······ 110,27 ..... 2.oe ••• - ... 4.03 -- 21)!6 ••• 0.00% . ... 0.17% • 0.23% 
CeJanesoC~ ··-····--······-·····- ... --·-----~·-· CE,.,,-___ .112.as ... - ... 161.60 ••••.• 1.79···--14,0B .. 11, .... • .... 0.05% .... 0.08% _ o.64% 

~~1~
0i}:;, 1ntornat1onal Inc -.:::::=:::::::::::::::::: ::::=-N~Q ·:::::::::·1~!:~~= ::::=:::: 

1~::~~.::::·!:~!::: __ 1~:~~ ·-,~::~: .::: ~:~: :::·~::~ ~:::: 

~~=~;;;~=.:~'~<:: ... - ... --.···--··:::=::::·-····-····- c:M :-··--····--··· :~::gg.:::::~-:::::2:::~; ---... ~:..... ~;:!~ -2~~;~~!: ·:· ~:~~: -:::=:::: ::: 1 °'8!: 
1-juntfng~on Jr,g_aRs_lndu•triH Inc··-·····-·······- ................ _ HII····-···--· 40.23··--·-··· 210,76 -·-· 2.16 •. 27.70 .. 8,478, ........ 0,02% _ •. 0.05% __ % 
MatLlfo loo ··---·-····---- ·········-·····-········· ME-r ···-·-····- 875.42 ........... _ .• 69.85 __ 3.21..... 4.38 ___ 52,393.69 ••••• 0.14% ._ 0.45% ••• 
Undar Armour Int UA 233.92 18,57 n/a 39.44 4 343.88 0.01% 0.48 

~~:ciz~ne ::::=: ... ::: .............. . :::::::::::·-···--·-···· ~: .:::=::::: 2~t~::·--::::::= :~:6: ::::-1 ~~: .:::::: ~~:~ :=: ;~;~;~:~~ :: ~:~:: :::: 0,23% :::: ~:~~: 

~Jf ~;~~~~f ;1;;:~ ::-.::::::: ·· == :::::_·-···-···-4s; :::::. =::~~E'.E~:~=:::_ m:~ ·:~:::~~:~~::::ff~-m~:iL= !:~~ ::=::::: ::= rn~ 
~::,~:rn~nc :·-··-·---·------- -----··:=::_-:::::::::::::-C~E :::::::=:::-::~:~ _::::::::::: ~~:~ _::::: O~~~:::-.:~~:: ~~ :: 3~~~~:;~ == g:~:: :::: 0.48% ·: 2~:~~ 
CarMax Inc KMX 102,94 129.15 nta 14.42 21 043.00 0.06% 0,61'11-

g;;:~j~~~~n~~n~Mtos Inc ==::::::::::::::::::: ~N =:::=:: ~~:il:::::::::::1~~~:~~ -:::~~;::~= irn== ~~rn::::: ~:!~~::::~:~~~ ... rn~ 
§?:i~~~;~·:::I Jne ::: .:: .... ::::::::: :~:::=::El ::::::::::;~rn:::::::::::: 

1~~i~ ::~ ~]L::::: H1~: 4~::~:~~ ::: ~:~§=::~:g:: ::= rnE 
Regions i;~~clal Corp~ _:::=::::::::::::::::::::::::::=: ~ :::::::::::_ ~~~:~ :::::::::::. ~~:~~ = ~:~~ ~::::2::~ :::: i~'.. ~~ -· ~:g;~ ::. '. g:6~~ ::: ~:~~~ 

~~~~j~~:~~~ings Inc.:=:=:::: . ::::::: ==:::~ ~~ ~::::::::::.i~:~=:::·-·:::: 
1

i~:~ .::: :~~ :===: :rn :::: :~~b:g::J~~ ::::: ::~;: ::: m~ 
APA Cor~ ..... =----·-··-···-····---···--····-···-APA ········-·-·377.97 --··-·-··· 21.03 .... 0.4Ej ···- 10.39 __ .a, 175.56... 0.02% .... 0.01% •.. 0.23% 

~~?.. .... ====: :=~·==: Yf ==:=-ilij: :::::= '~E = i~•= i~= ·J~!fl d~= ~i iE 
VI•• Inc··---·-···-······-···--·····-···-··•···----·----.· V -····-······ 1691.81 ··-····-· 233.82 ...... 0.55 ······-20.11 . 390,078,08 ... 1.05% _ • 0.68% .. 21.21 % 

~;~!f~~:YA~Mtnant Communltle• Inc:::=:=:::::=:=::=:.~ ·:::::: i~ri:ri:---·:::::=: ~~::; ::. ~::~ ::::::: 1/~: ::: 21,08~:~~·:: ~,~: : :: ~:~~ :: 
Marathon PetrolOUM C~IJ! ···--·····--"· ·-·-···--··········--··MPC ····---...... 052,65 ..... _ •• _ 80.42 •... 3.84 ••••• 27.15 ·--39,433. 11 •• _. 0.11% __ 0.40% ··-·· 
Advanced Micro DoVitos Inc--·-----·-· ···---····----- AMO - ····--···· 1216.02.............. 93,93 ........ nto __ ••• 29.50 ... 114, 126.92 ••••• 0.30% -·-·· ·····-··· e ..... . 
Tractor Supply Co-··---··-···-·-···-·-···-···- .. •-• .. - TSCO ······-······ 116.26 ······-·"·· 188,06 -··· · 1.12_ ••..... 8.53 .... .!1,444,o3,-... O, ..... 0.08% ... 0.49% 
RasMad Inc. ···-···-~----·----······-···········- RMO -····-·····_ 1_45,52 ...... _ ... 248.o2 ... 0.83 ........ 15.75 •• 35,873.10.. • •.•• 0.08% .... _1,51% 
Mauler-Toledo lnterrnitiomll Inc_ ....... --···--····-······-··-· MTO _ _______ ____ .. 23.27 -··-··· 1385,34 ....... n/a ·-·· 14.88 .... 32,23!i.48_.. • ........... - ..•. 1.28% 

~~;JJ:corp :::=:·· ···-··::::::::::::·· 7~~ _- ·.:::::-.. -::: !~:~~=:::::::: m:E ·::·o~;:::::~ ;;1i : ~t!i~:~:::: ~:~~: ::: .. o.OS% =·6:~: 
~E~~~~!~xc:~I Inc:::::-.:::=· .::::=-~::::::::::::::: =~:::::::::::::~~=:~:::::::::::::: 

3:H; :::::: rn·:::: 2H~: ~tEH: :::: ~:~m::::H~~ = ~::~~ 
I INFO 388,61 112.68 0,71 11.60 44,907.63 0.12% 0.09% 1,38% 

house Air Broke Technolo_Qivs Corp ···--·-··· WAB ............. _ 1ea.oo ....• _ •.• _ 82.30 ····- D,68 -······· 9.97 •• 15,53'),54 __ .• 0.04% ._.0.02% .••• 0.41% 
ri?--·-········-·····-······-·····--·-·--·-·-·······-·POOL .............. 40, 11 ..... - .... - 458.66 •.•.••• 0. 70 -······· nla ••••• 0.00 ___ 0.00% ..... 0.00% ····-·· -

l:,f\!ltal Corp···-··-· ... ·--- ··--·-·······- woe ········ -·-··· 300.45 ....••••.••• 71.17 •... ni~-. ...... 5,97 .... 21,810.28 -·· 0.06% •• _ •••• - ••.. 0.35% 
PEP 1381,63 148.17 2.80 7.79 204 718.27 0.55% 1.58% 4,25% 

"'JI~ Inc. ___ .. ,_ ............ ._ ...... - •. ··-··- FANG_······-··-181 .00 ___ ···-··· 93.89 •. _ 1.70 .. -..... 22,17 .... 16:993.81._ 0.05% ... 0.08% ••••• 1,00% 
• ax,m lnt~atod Products loo·---·····-·····-·····-····· ........ _M)(IM __ ......... 2116.36 ···-- 105.:lll .. __ n/~-··-··· 11.95 •••• 28,274.83 .... 0,08'11 .............. . .. 0.90% 
SorvlceNow Inc NOW 197,45 548.55 nta 38.37 108 507.55 D.28% 10.52% 
Church & Owl9.ht Co Inc··-··-··----·--··---·-····-·······- CHD _ ___ 245.25 __ ...•••••••• 85.22 ...... . 1.19 ... _... 7,33 .... 20:899.88 .... 0.06% ··-· 0.07% .... 0.41'!(, 
Duka Realty Cori> ••. ---·····--···------···-·····--···- DRE .. _ ......... 374,99·--·-·· 47.35 - ••. 2,15. 5.07 1!J5S.54_ o.w,~ 0,10% 0.24% 
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All!>Vlo Inc·········-······························-·· ABBV -·------- 17e6.22 __________ 112.64,._ .. 4.62 .. ,1.49_.198_?47.25 ....• 0.53%_ .. 2.45% .. _ 0.79% 
W•lt Dl•ney CofThe ·····---··-·---··· ·-----···---···--·-···--···-DIS ··-······- 1816.93·--·-····· 175.77 ··-··· nl• •... _ 88.71 • 319,362.14 ..... 0.85% ·-·····-··--· SB.80% F1ee1Cor Tccnnoro_gles Inc -·····-···-·-·····-·····-·-·--· · FLT ................ 83.35 ... _ ........ 2511.06 ··-····"'"···· 15.51 •••• 21,342.60 ..•.• 0.00% -············-- 0.88% 

~~~r~.~~~l:~ni~~~~:n~ITrusl::::::::::=::::=:::::::::::::::.-:: ... ~~ ............... 4~~:::::::::::::: 1!~:~~ ··-·· ~:~~.:::=3~:;~ ::: 2~~~~~ :~. ~::: .~::~ ·::: ~:f~~ 
Arrierlcan Electrlc Power Co Inc-······--····-·····-····· ......... AloP ____ _,499,75._ ......... 84,59 ...... 3,50 ... , 5.e4 ... 42, 273.85 ..... 0.11% ... 0.39% 0.64~ 
PTC Inc · ··-····--····-···- ·········-··--············-····-·PTC ................ 116.86 ····---···· 141.28 ....... nla .... _ 21.70 ••• 16,508.94 ..••• 0.04% ·····-····- 0.9.5~ 

~:~~~.:':~~c:;~rvlces lnc:::::::··-····-··::=::::::::::_~~~X:::::::::::-~: ~~~::~:::::::::::: ~~~:;~ .. :::· ~:~ci: ::=~g:~ ~: ~;;~~~:~:: ... ~:~~: _3:~~ :. ~:~~ Mohawl\ lndustrles Inc MHK 69.71 192.19 nl& nlo 0.00 0.00% 
Pentair PLC ••• ··-····· . •. -·· ·-····- ·····-· ... _.PNR .............. .166,17 .... _ .. _ ....• 07,49 -•· 1, 19 .... _ 13,03 ... 11,214,95 ..... 0.03% ... 0.04% ·- 0.39% 

~:~~ ~~~rmaceullcala Inc ···-····---··==:::::::: := ::::_ :~~~ ::::::::::::_1~~:~;:::::::=::::2~)::: ·:::: 4~t:::::: 3~:~~ .::: ~~;;::~: ..••. ~:6:: _ .. :o.,aq,. :::: ci:!~: 
Facebook Inc ...... - ------··--·· .. -·---····· - --··-·_PB ·········-· 2396.05·-····-···· 347,71 _ ...... l'lla .... -~1.00 .•• 933, 129,50. .. 2,22% - ·-----···· 48, 11% 
T-Mobllo US Inc·--·-----·---·--·--·---·------·· TMUS . .......... 1248.86 ...... - •.•• 144.83 ._ ..... f'li• •••• _. 19.90 ... 180,582.44. 0.48% __ • __ 9.58% 

tals Inc .......... -·········---··--············- · ···-URI ·····-- - 72.38 _···-···· 319.01 ......... rii• ····-· 1M4 · - 23,089,31... 0,00% -······-···- ·- 0,83% 

1~~·~;:~·~:I ~illU Inc .... - ..... _,:::::::::::::::: ~~~ :: ::::::::::!:!::·::::::: :::: ~~~:~ :::: ~:j~ ::::=: ~~::! ... 1~~'.~~::::: ~:~~ ::3:!:~ .:: ::~~: 
Inc ABMD 45.35 312.11 nla n/a 0,00 0.00% 

Unllo ~Jding_s lno ::::::::=:- :::::=:::: :::=:~~t :::::::::::::~;~::! -·:. ..: ~;:;: ::::::~::::: .,2or;:::·: 1e,91~:~:::. ~:~:::::::::::::::: · li.42% 
soag_ato Toe. nol~~Holding_s PLC ····-···--·····-·····-···-·STx ................ 220.ar -···---·· 87.93 .... J.os ......... B.00 ... . 20, 124.80.. 0.05% -····0,16% .. 0,43% 
Now, cor.e·······- ·- ·------ -----· Nws ...... _ .... 199.63_.......... 24.35 .... o.a2 _____ 2e.05 ... Jl.860.99.. 0.01% •..•• 0.01% ... 0.38% 
Centeoe Corp ···· --·· ---··-··-----····--·-·----··--···-·······-· CNC .. 582.74 _......... 72.93 ...... nl• •• _. 12.29 .•.• 42,498.86 _. o.11 % ·-···-·-··-··· 1.39% 
Martin Mor1eua Materims 1nc ........... ·-·····-·····-... ··---·-MLM ---··---· ... 62.36 .... - .... 351.81 ....... 0.85 ........ 15.70 .... 21,938.87 0.00% ..... 0.04% n A'% 

~=i~~~~fn_gs Inc .:=: ... - ..... _::::::::::::::::::::::::::ii&::::::=: ,1m~ .. ::::::::: m:~ ::::: O~:::::jrn::: ... .40 .... mt:. 0.0

2
% ~rn: 

~:::o~~:~:~tlcals Inc::::=::::::::::::::=::::::::::::=:::=: f1~~ ::::::::::::3~~:~~__:::::::- ,:~:~ .:::: .. ~: : ...... :, ~:~ :::: 40~~~~:~: ~:~~: :::·-····-·· ~:~~: 
Penn National Gamlngjnc -···-···-··---· ·--·---··-·-···-·-·--·PloNN ...•.. --···· 166.36 · · ·-···· ·-· 76.49 .,. •. •• rV• •• - ... 80.69 .... 11,959.82. 0.03% .... - .... ..... 2.57% 
Dow 1nc ............... ·- ···----···--·····-····--···-·oow ..... ---····_74s,23 ·-·· ········· 63.28 ••... 4.42 00.26 _ 41,157.84 ..... o.1a% •.. o.se% s .J2% 
EYeraot Re Grou.e_k!d ··-· .. ·--···-···--·····--····-····-···RE ........ ·-··· 40,08 _ ........... 202,01 ..... .. 2,40 ··-·-· 82,87 .• 101 "t01,67 0.03% ..... 0.07% ... 1.69% 
Teledvne Technolo,alea Inc ·~---·--··--·-·--·· -···-·TOY··--- - ···· 46,54_····-······ · 418,83 . ... _n/a .... -... 18.29 .... 19,492.35 0.05% ···--····-·· 0.95% 
News ColJ? ...... - ............... -.----·- ······ ·- ···- NWSA ·-·-- ···· 381.18 ····-··· ···· 25.77 •••• 0.78 ··-·-·211.06 ···- 10,0B0.78.. 0.03% •. . _0.02% •. 0,78% 

ants Inc :::_::::::::::::_-_::::::: ·: ::::::::= ~~~ :::::=::: ~~~:~~ -::::::::= ,:;:!! ::::: ~::~ ::=::: 1::~ :::: i~~~::t-· ~: ~~: ::::: ~:ci~~ ··: ~:;: 
A~liv PLC:: lnlumalkm•I Co~ ·····-···--·······--···-·::::A~:· ~~~:~: :::::=:::· ::~:~ ··:::: 2~! :::::-~: ~~:~ :::: !i:~~~:~~::-g:~~: :::: 0,61% .: ~:~:: 
Advanco Auto Parts Inc MP 85.44 205.14 1.96 14.44 13 424.16 0.04% 0.07% 0.62% 
AJlSl~.T.!~h~PJ!'ll~.!~E.. ------··-·-- A~~!':!. 70.14 ·---· -·~..!!,~--·-"'·~·--·-·-7.25__ .... ~~'.?B,?.L ... <1,11.~ .. ---- l?.Yl?'! tllumlnn Inc ·--·--·-------------·--··---···--·~· ILMN .. -_ .... 146.00 ............ 473.21 ... . . - nla .• _ •.. 30.73 . ... 69,088.86 _ 0.18% •••.•••••..• _ .. 6.66% 
LKQ Corp .. .................. ·--------···-··-·LKQ.. 302. ,e ·-·-·- 49.22 ....... nl• .. - ... 10.20 ··- 14,872,32._ 0,041)1, ····-· ·····-•• .. 0.40% 
~~!M.!:'.~!~~Q.~fhf ... __ . ______ ,._.. N~.§!L 358.50 • 24.67 .. .....Q,9.Z.-.... _ n_l!'. •• --...• 9,QD_._.f!,~.~.--.Jl,.O.g~-·----- ·--
Gffl!'lln Lt(! - · ···-·----------·--·--··---·-GRMN ·-·---·---192.15 ........... 144.84 ..... , .as .. _ •••• 8.90 .... 27,791.86 ·-· 0.0?o/, •.•.• 0.14% .•. 0.61% 
Zo6II$ lno ._ ......... ... --···-·····---·--··· ____ zrs 474.77 . ...... ... 188.36 ... .. o.54 ........ 13.10 .. ss,477.Ss •... 0.24% .... o, 13% .. M9% 
Dlgjtol Roolty Trust Inc ---·---·---·-·-·-................. DLR ...... _____ 281.59 ......... 150.48 ... 3.08 ....... 2tto .... 42,387.n ... 0.11% •.• 0.35% •• 2.46% 
Egulnlx Inc .......... -•··---···---··- - --··-·····-·-· EOIX •• 89.58 -······-· - 802.60 .... 1.43 ··-·-· 22.03 .. 71,89(1.91. 0.19% ... 0.27% ... 4,~2% 

Bf.'c~:~asl~c
0
nos~rp - -----··-·····-···-o~S;K····--··-~:~:~~ ···-·-·- i:::: ·· -~=--·-- :::·· 4~~:~:!~··-·g:~;: -···-·-·-------g:~~: 



MARKET RISK PREMIUM CALCULATION USING CAP. WEIGHTED VALUE LINE GROWTH RATES 

(13] Cap. Weighted Estlmata of the S&P 500 Dividal)d Yleld 

[14] cap. Weighted Estimate of the S&P 500 Grow,h Rote 

[1SJ Cap, W@lghlud S&P 000 Esllmatod Requirod Market Return 

Notos: 
[13] Souroe: Bloomberg ProrossloMI, as or JUM 30. 2021 

1.41% 

12.50% 

14.00% 

[14] Source: Bloomberg Profeastonal, as of June 30, 20211 ano vo1u11 Lino, as or JUiie 30, 2021 
115] Equals ([13] x (1 + (0.5 x [141))) + [14] 

Name Ticket SMrcs Outst•a Prloe 
DlvldDnd 

Yield 

Value Line 
Long•1onm 

Growth 
EsUrnale 
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Marl<.ot Cap % of Total Cap. 
Exl.l, n/a Markot Wolghtod 
Growth Cso. Div. Ylold 

CAp. 
WolghlOO 

Long. 
Tenm 

Growth 

~~~~~-;'.~~~~u~~es.NV ::::::::::::::::::::::::::::::::::::=:. ~= .::::::::=:::~:~ :::::::::::-~~~:~~ :::=:: ~:~~ ::.::.:::: ~:: :· 1;~:;~; ~ .:::. ~:;i~ ::=:: ~:~~~ :.::· g:~~ 
Verizon Communlcatloni Inc VZ 4140.07 56.03 4.48 3.50 231 968.01 0.6~% 2.91% 2.28% 

Broadeom lne :::::::::·····--------··· ·-······ ··--• .". AVGO ·····-··-··· 410.26 ········-·· 476.84 •••.••. 3.02 .-·. · - 27.00 ••• 195;828,88 ••• 0.55¾ ··-· 1.86% - 14.81 % 
Boeln.JI Colll'le._._ . ___ · ·• _ ···········-··-·······--·· · · ······-···BA ······ ······--·584.81 ••••••••• _ . _ 239.66 •••.••.• nla ···-·-················ · o.oo .•. • 0.00% .~ ............... 0.00% 
Cal~War Inc··-·······-·--·· ···--·····-·-·-······ . _ ·····-····-· CAT ......... _ .... 547.78 ·········--- 217.63 •••• _ .2.04··-···-· 8.60 ••• 119,214.88 ••• 0.33% •.•.• 0.68% - · 2,84% 

~~w'!~;r~ase & Co:::::::::::::::::::::::::.:::~:::::: •••.••.•••••••••• ~~·:::.::::::::: ~~~~:;~:::::::::: ::: :~:;: ::::: :: ;:~~ ::::::::2~:~ :: ~6~:~~:;: ... 6:~~~ :::::~:~~~ :.:: 1::;:~ 
Co,;a•Cola Co/ThO KO 4~11.88 54, 11 3.10 6.50 233.305.06 0.65% 2.03% 4.25% 

f ~r~i~~e~~£~~:e ::::::::::::::::::::. ··:: .::::=::::::::::: Af ~r ::::::: ··: ~:~:~~ :::::::::-m:~ ·: :::~ ~ .. ··· 1i:E ::~~!~EH1·:::. gm .. : : :::::· 1l~~~ 
Exxon Mobil Co0;. ... - ... - ....... - .... ·---··-·-·-·---···-···· .• XOM ···-·····-·· 4233.64 ···-···-··-· 63.08 ····-· 5 .52 ___ • ___ • 2.60 •• 267,061.64 - · o. 79% •••.• 4.13% -·· 1.87% 
Phillips 66 ··-············. ·· . • _ . ........ -..... • ............ - ....... PSX ·-·-----·437.87 ••••••••.••• _.85.82 •••.••. 4.19 ·-···-20.00 • __ 371577.75 0.11% ••••• D.44% -··211% 
Gonoral Eloetrlo Co ···-··-·-···-···········-··-··-··-··--·---··~ GE ........... _. 8778,a4 ........... w 1J._<16 . .... 0.30 ·-···-· 4.00 .•• 118, 160.51 •••• 0.33% -··· 0.10% ..... 1.32¾ 
HP lne ,____ HPQ 1201,28 30,111 2 ,57 14.00 36 265.89 0.10% 0.26% 1.42% 

~~~~i~~§p~'.:,~~:slems .lne .:::.......... ••• :::::.:::.:::: M~~R: : : :: ::· 
1
":;:;: :::::: ::::: ~;~::~ :::::::~:~:. ::: .. 1~:~ :: 

3~~::;:!} ... ~:~{~ ::::6:~;: =: ~:~~~ 
lnlemallonal s uslnass Maeh!nos Corp ···-·-·-··-···-·····-·-·-· IBM ···-·····-··· 893.52 ••.•••• _... 146.69 . U8·-··· -·· 1.50 ... 130,981.54 ..•.• o.37% ••••• 1.84% __ o.65% 
John~on&John~on . JNJ 2633.40 184.74 2.57 10.00 433825.66 1.22% 3.13% 12,16% 
McDonald's Co,p_· ·· ·----·--- _ ............. --.. ·....... .. ... MCD ·--···-··· 746.17 ··-········- 230.99 •••• _ . 2.23 -···- 10.00 ••• 172:358.73 ••• 0.46% •• _ .1.08% - · 4.83% 

~~~~ & co Inc=:= :::::::::::::::::::::::::::::::::: ::::~ •. : •• ::: : ~~~::::::::. 2~~~:~: :=· : : -~ 1~:~~ ::.::::: i~·-· : . t: :: ~::~~~:!~ ·::. ~:~~~ ::: 6::~ ::: ~:~::1 
Amertcan Water Works Co Inc AWK 181.47 164.13 1.56 8.60 27 969.82 · · o.08% 0.12% 0,67'/4 

Bank of America Corp ··--·-·-··········-·-···-··········- · BAC --·-·····-·· 8569.32 - .............. 41.23 ••••••• 1,75 ·- ······ 4,50 •• 353~2.98 0.99% •.••• 1.73% ·~···il:46% 
Bako,: 1:tughOs Co.~·-·-·-·-··-···············-··-···-· BKR ••••••••• 773.84 ---·-····~.22.87 ·- ···· 3.15·-···-················· 0.00 •••• 0.00% •• __ 0.00% ·-· 0.00% 
~fli er Inc ...... ....... ·-·-·--.. -··············-·-·············· ·-· PFE. · - -·-· 5597.89 ................ 39.16 • 3.98 -···-· 8.00 ___ 21_11,205.70 ••••• O 61% ••••• 2.45% •••• 4.92% 
Procter & Gamb!,;, CofTM ·············-··· PG ··········- _2448,23 ...... - .... 134,93 ....... 2,$8 ......... 7,00 .. 330,340.0e .. m0.93% ..• . 2.39% ·-· 6.48% 

i~;~:: ~:~~~::s CofP..:=:::::::::::=:::::=:=:::::::::::::::=::: ~~ :::········-· :HH~ :::::::::::: 1:H! :::::. H~ =:::::: t~ · · :~!:EH~::=~:~!~:::: H~~ :~:. ~:ii:~ 
~~rtDl~~ces Inc.. • ~~==~=: ;::::::::::::::::::::· ·::. 0~~ :::· :::::::: 2~~:~~ :.:::.:::::::::: ~!~:6; :=:::: i :~:::.::::::: ~:~ :: a::~:~:~: ·-~: ~ ~~ .:::: ~:;:~ :::·~:~~~ 
Cisco Systoms 1ne1Dolawart1 -··-······· •• _ . .......... ... . ....... _ ... csco ............. 4214,21 - -·-----·53.00 ·-·-··2.79 ....••.•. 6.00 •. 223,352.87 ·-· 0.63% ••••• 1.75% •••• 3.7B% 
Intel C-OI]) ____ ·-·-·-······-········-·-·-·······-······ ••. • INTC •• · ·--·- 4038,00 ................ 56, 14 ....... 2.48 ... 7,09 .. 226,693.32 ..... 0.64% -··· 1.57% ••••• 4.45% 
General Motofll Co GM 1450.67 59, 17 n/s 11.00 65-836,.0 0.24'/4 . . . 2.65% 

Mletosoft Corp ····-·---··-······-·····-·······-······ _ .......... MSFT · · ····-·-· 7631.58 -·-··-····· 270.00 ·-···· 0.83 . • .... 15,00 2,040:303,(17 ••••• 5,72%·_ •.. 4.73% .•• 85.79% 
Donor GonoraJ C,oJP ·-· ··-·········-··-····-·····-·-··················DG •••••••• - •• -. 238.21 _ · - ··- 216.39 ..... . o.78 ·-····· 10.50 .... 5\, 12.40 •••• o, 14% •••• 0.11% ••••• 1.60% 
C~n~ Co_rp ............. -------·-···· . . . · · ·····-·-·-·· Cl ······--·····-343.15 ·······-····· 237 .07 ....... 1.89 •••• 11 .00 8l,_349.B2 .... . 0.23% ..... 0.38% ••••• 2,51% 
Kinder M_o'Ji!'n lnc,_, ... _ ............................. _.--m ••...• • KMI ..........•.. 2264.58 ·······-······· 18.23 ·-···· 5. 92··-··· 19.00 •••• 4 \283.35 ••••• 0.12% -·· 0.611% ..... 2.20% 
Cil!iJro'!I? tM ·-··············-········ ··-·-·-·-----· .......... c. ______ 2oe7,o5 ~ . ~ --···_70.75 ._ .. _2.0s ·-······ 5.oo ••• 1'§_243.65 0.41% ••••• 1. 18% __ 2.05% 

~~1~:~!~a:::ol Groue Inc ·-····-· -- · · - :::::::::::::: ~! ::::::::::::: 1~::~: :::::::::::::: 2~~:~: :::::·· ~:~! ::.::::_ :~:~~ .. i::~i::E ··· __ ~:~~~ :::: !:!:~ ·::j~~ 
Under ArmourJnc. ··-····-·-·-·································-·-·-·- · UAA •••••••••••••• _ 168,62 ...... ·-·-·· 21.15 ·-·- · n/a · ·····- 11.00 . ••• 3,989.36 ••••• 0.01% ·····-·····--· ·0.12% 
International Pa~w Co_.... . ••••··-·······-·-·-·······-····-·· IP···-········-· 391.74 __ ••••••••••••• 81.31 •••••••• 3.34 .•••••... 11.00 ... 24,017.52 ..... D.07% _._ 0.23% ••• _ 0.74% 
Hvwlelt Packard Entvi;prlsv Co ····-·············_ HPE ·-······-··· 1305,03 _ ........ - ... 14,58 ·-·-3,28 ......... 6,60 .... 1~040.43 -· 0.05% . .... 0.18% ____ D.35% 
Abboll Labofl!torieo -··-·····-·-············-········-····-·-···- ·ABT·-··········· 1776.82 .......••. _ .• 115.93 ·-·-1,55 ...... 11.~0 205,988,74 _ ._ 0,66% ..... 0.,90% ..... 6.64% 
Aline Inc ....... - . ~····-··········-·· ··········-·- ····· · ·-····-·····-··· AFL ········-··- 879.87 -····· · ······ ·· 63.88 ··-·-2.46 ····-··· 8.50 ••• 38,470,83 ____ 0.10% ..... 0.25% .... 0,87% 
Air Products ondCnomicots 1ne APO 221.31 287.88 2.09 12.00 63 667.61 0.18% 0,37% 2.14¾ 

~~~!I g;;bbean Cruises Ltd :::::·· ::::::::::::::::::::··· · · ·-·····-~~~ ·~ ·:::: ·::::: ~~::~~ :::::::::::::: .. :;:~~ ::::::: 1 ~; ::::· :::_··-····-' _: g:gg :::·· g:~g~ ::::: O.OO% :3:~~ 
Archor-Danlels•MldlQ/ld Co ······-············ . ...... ............. _ ... _ AOM._ ............ 556, 70 ·······-··-· 60.60 ·-···· 2.44 ····-·· 7 .50 ... 331857.34 -·-0.09% ••••• 0.23% ••• _ o. 71 % 
AulomaUc Data Processing Inc ·-·······-··-·-··-····-········-····-ADP.....·-·-· 425,52 .... _ ..... _ . 198,62 ....... 1,87 ••• a.oo .. 84,516.39 -··· 0.24% .•.•• 0.44% 2.13% 
Veriok Anelytfc• Inc ····-·····-··-··-··--·-····-····-·············· VRSK ·-·····-····· 162.09 ......... ,_. 174,72 .. _. 0,88 ---·-· 7,60 .. 26,320,54 __ 0,08% .•.. 0.05%0.60% 

~~~~~:n~~~on C~rp ~:::::::::::=:::::::::~. . .. :::::::::::::::::=:::::.: ~~ :::············ ~~:~~ :::::::::::: 1~~~ ;! :::: · · 1 ~~ ::::= 1 ::;g ... : ~~'.~~~::~ :::: g:~~ ::: .. o.oa•,(. · ~:!~~ 
Enphysv.Enoriu: Inc ............ _, ·····-·-········ · ···········-·· ENPH ·-·--·-·-· 135. 70 •••••••••••••• 183.63 •••••• n/e ··-·-· 40.00 ••• 24~18.41 -··· 0.07%. ·-···-······· 2. 79% 

:1c6!;·::::::::::::::::::::::::: .............. ::::::: ::::::::::::: ~~~1::::::···::::::: 3~~:~~ ·::::::::::::: 5:~:~ _::::: g:;~ ::::= ~~:gg ·::: ~~;~:::~ ..... ~:~~% :::. g:~~ ·= ~:~~~ 
Carrier Global Corp_·-·-····-··-··-·······-·-------.. -·------- CARR _ ............. 869,00 .......... .. .... 48.60 •••. ••• 0.99 ·····-·················· 0.00 •.••• 0.00% .••.• 0.00% _ 0.00% 
Bank or New York Motion Corp(Tho ····-· · ·-·-···- ·-···········-··· 8 K ·······-········ 875.48 •••••••••••••••• 51.23 _ ••••• 2.42 ····-· 3.00 •••. 44,850.89 ..•.. o. 13% ..... 0,30% ____ 0.38% 
Olis Worldwide Corp -·-·························-··············· •• _ .• OTIS··········-· · ·· 429.14 · ······-··-·· 81.77 ••••• 1.17 ······· · -··············· 0.00 -·· 0.00% .•••• 0.00% ..... 0.00% 
Sexier lntemallonal Inc····- ---·······-·-·-···-··-·····-· · BAX...... ••• _502.85 ·-····-··-··80,50 - •• ,.. 1.39 ........ 8.50 •••• 401479.59 ••••• 0.11% ·-· 0.16% ••• _0.98% 
Becton Dickinson and co·················-····-·-··-··· BOX ·······-· · · · ···290.82 · - ········- 243.19 - ·-·· 1.37 ·····-· 7.50 .•. . 70/2A,27 ·-· 0.20% •••• 0.27% _ ••• 1.49% 

~:~s;; ~i\;:,wa,x Inc_:: : ~-·· . :::::::::.:::::=::.:·::::~:::::::::::::: s:::)3 :::::::::::: 
1;::!i ·::::::::::: ~i~:: :::::: 2~:.:::::: a:~:: ~::7~~;~: ·:: : ~:~~~::::: 0.20% :::: 6:~~: 
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AbbVle Inc ········-··-·····-···········-··ABB\/ .- .. ••••••• frse'.22· ··-··-·-· 112.64 ···- ·-4,sf·····-··s :so-·198~fis-···-o.°se%·····:f.67%·- ··3;5fa 
Wall Olvnex Co/The ...... _____ DIS _ 1816.93 175.TT n/e 14.00 319,362.14 0.90% 12.53% 

FlaetCor Technolog1es Inc ....... · - - ----·- .. ··-· ............... FLT ................. 83,36 .............. 256,00 ·····- n/a ··-·-· 1_1 .00 -·· 211342,00 ....• 0.08% ····- ··-········ 0.66% 
Bos ton SclAntiflc Corp ··-·-·····-··-········· · · - ···---··· ··········· ·· 8SX •••••••••••••• 1420.91 ................ 42.76 · ··-· nla ··-·-· 17.60 - ·· 60J58.15 ••• 0.17% · ·· ·-·······-· 2.98% 
BriSIOl·MYOrs SijUlbb Co ................ - ..................... . . ... . ...... _. BMY ··-········· · 2232.84 ···-····.-· - ·· 66.82 ••••••• 2.93 . . ...... 12.50 •• 1481198.64 •••• 0.42% ••••• 1.23% ••••• 5.23% 
Fonune Brands Home & Secu1lly Inc·-··-···-··--··-····-·-·--FBHS -··-···-·· 138.60 · · ···· ······-· 99.61_ ······ 1.04 ·····-· 10.00 - ·· 13.805.75 .... 0.04% ••••• 0.04% 0.39% 

g:E~~E~~~~rp: :: :::::::::::::::::::::::::::::::::=::::::::::::::::: ~~~ ::::::::::::::: ~::: ::::::::::::=:· !H: :::::: ~:~~ :::::: ~H~ .. :. :~:m:!~ -· rn~ ::: ~:~~ ::::~:~i~ 
Ken~~~ Cl',>: Southern·-·--·----- -··-·· · ······· ·············KSU ••••••••••••••••• 90.93 .............. 283.37 .••••• 0.76 .•••••.• 12.50 .•.• 25/67.97 ·-· 0.07% ..... 0.06% _ ..• 0,90% 
HiltOII WOMawlaA. Ho1a1n9.g tne ·--·- ·· · .. •••••• .. · · - ····· · · · ··· ... - ...... HL T ................ 278.53 ··· ··-····-120.62 •••••••• nla_···-· 26.60 . 33,696.77 ·- 0.09% ·-·· ···-········2.50% 
CamivOI Com .. .............................·- ··-····- ·····-·-···- · CCL ··- ···-····- ··97:).83 .... .. ,. .••••••• 26.36 •••••••• n/a ·-········ 0.00 . ... 0.00% ····-······· - ···0.00% 
Oorvolnc ORVO 111 .26 195.65 n1a 19.50 21 768.41 0,06% 1.18% 
Lumen Technolo9.!es Inc .... _ ._ ............ ...... . ............. - ......... LUMN ... ......... . 1105.31 ............ _.13.69 ...... ) ,36_. •• .••. 2.60 _. 16'.021.20 _. 0.04% ·- 0.31'¼ -·· O.11 % 
UDR Inc-···········-··-···-··-··-········-·-··-·-········-·-······ UDR •• - ........... 296.85 ............ • 48.88 ...... -2· 88 ....... 8.00 .. 14,539.57 _ 0.04% . .... 0.12'¼ ..•. -0.~4% 
Clorox Co/The-····- ·-···-·----· .. ··-·-········-·-···- CLX ··-·········· · 124.37 •.••..•..•••.• 179.91···-··· 2,58 ··- 6,00 ... .22,375.77 o.oe'¼ · - 0.18% ____ 0.38% 

6~S::~7c~~lnc ::::::::::: .. · - ...••••••. ::::::::::::::: ::::. ~AJ; ::::::::::: 2::~: · ::::::::: :_ ~;:6~ ::::::)~~ ::::·-: 1 
~:~~ •• :· ~j;~b~:~ ::: ~:~~ :::· 0.14% :::6'.~~ 

Nowell BrnMs Inc NWL 425.30 27.47 3.35 o.oo 0.00% 0.00% 0.00% 
Cll~Jile·Palmollve Co._....... - .... -·-·-------·----·-·CL .... ...... . , ••.• 845.97 ···········-··81.35 ...•..• 2.21······-·· 4.5o •..• 68,819.58 _ . 0.19% . __ 0.43'¼ ••• _ 0.87% 
Comerica Inc •··•···-·······-·--·----------·-·- ·-·- ·-·----CMA .. _ ........... 139,()1 ·-------- · 71,34 ....... 3.81 .••••• ~2.50 .•. 9,959.99._. 0.03% ·-··0.11% ..... 0.07% 
IPG Photonlcs Corp ·-···-····· ·-········-·-··-·-·-····- · - •.•• _ _ IPGP._ •.••• ~ , ... - 53,58 .............. 210.77 ........ n/8 ........ 17.00 ... 11,292.85._ . 0.03% ......... ·- ·-···0.5~% 
Conaara Brands Inc····- ···-··-·····- ····-·-··-··········-··-···-CAG •••..••.•••••.• 479.95 . ............... 38.38 ··-··· 3,02 •• _ .. _ s.oo ... 17,460.47 __ 0.05% ..... 0.15'¼ _ 0.24% 
Consolidated Edison Inc ED 353.07 .. 71 .72 _ 4.32 4,00 25322.32 0.07% 0.31% .0.28% 
CornlnJ! Inc · ········-···········-· · - ········-·-··- ·- ··-··· - · - ···- GLW ·-··- ····· 851.38 · ··-··· ·- ·-·· 40.80 ••••••• 2.36 ........ 20.00 •••• 34'.820.50 0.10% . .... 0.23% . ..... ~,~5~ 
g~~~r:~s~~~r1~inmint Inc . • -· -··········:::::·:::::::::::::::::::::: g~~ ::: :::: :=::.~6::;~ ::::::::::::: ~6~:~~ ::::::: 2~~~ ::::::: 7.50 .::· 35,64~:~ ~:~ ::::· 0.22% :::::~:~~ 
Danaher Corp , ................. - .............................. - ....... _.Oi'1R ........ - ·-· 713.28 ........... .. 268.36 ··-··· o._31 ••.. ··-· 18.00 ••• 191.415.55 - ·· 0.64% .••.• 0.17% _ ••• 9.66% 
ra,get c~~ ··-····-··-········- ·- ···········- ···············-·-····-· TGT .......... 494.72 ••••••••••••• 241.74 ••••••• 1.49 ._ ..... 13.00 ••• 119,594.58 .... o.34% •••• 0.00% __ .4.36% 

$~· :::=====: .· :: :: =~==:::::::E::::::=: ~~·= ::: . ~~~ ::d~ == :~~J:~JL l~~::::I~~ d~ 
Re~ ncx Centers Corp ----·------ ··· .. - ··-······ . ......... REG········- 169.86 ·······-·- 64.07 ·-··· 3. 71 ·-····· 1 o.oo •• , . 10,883.08 __ ••• 0.03% ..... 0.11 % ..... 0.31 ¾ 
Eaton Corp PLC· ···-··-···-··-·· · ··· - ··-··- · - ·-····- ·-·- ···-ETN ·-··· 390.50 ···· · ··-··-148.18 ··-···2.06 ·-······ 6.50 •..• 69,049.73 --0. 17% ••••• 0.34% ••••• 0.91 % 

~~::~1:ei lne . · ·- ·- · . • :::: ::::::::::::::::::::::::::: :::: :::::::: ';,~~ :::::::::::::: ~~;::.:: ::::::::::: ~~::: ~ :::::: 6:~! : :::: 1 ~:~~ :::: ~;~~;::i __ g:~;: =~ ~:~~: ::::: ~:::: 
Ernef•on Electric Co ._ . ...... - .... ......... . ............. - ..... -._.EMR ....... ·-·-· ~99.70 . . ........... 9Jl,2~ ._ •• ,2.10 ·-·-· ·· 10.50 •••• 57,715.13 0.16% ••.•• 0.34% •••.• 1.70% 
EOG Resource& Inc_··-···-··-··-·· -..• __ ··-,.~.,. ....... - .......... EOG ................ 583,61 ., ............ 83.44 .. _ ... 1, 98 ........ 12.50 .... 48,696.00 ..... 0.14% ••••• 0.27% ••••• 1. 71 % 
Aon PLC ···········-·-·--·-··-········-·-··············-········-·AON·-········-·· 225.65 ····-·-- · - 238, 78 ....... o,es ........ 1,00 .... 53,87$.48 -·-o.1S% ..... 0.13% ..... 1.06% 

~~~~: ~? :::::::::::::::::: :::::::::::::::::··::::::·-····-·-···= ~: :·-···-···-· ~~:~ ·:::::::::::: 2~~:~~ :::::: ~::! : .. :::::: ~:~~ :::: ;~:~~~:~ == ~:~~ ::::: ~:~~~ :·::~:~~~ 
IQVlA Holdings Inc·-·····-····-·-···········-··-···········-·-····-· IOV ........... - •• 191.68 · · ····· - ··· 242.32 ··-·· ·· n/a •••••••.• 14.00 •••• 4~ 443.29 -·· 0.13% ••• ............. . 1 .82% 
Gar:tnor tne ............ ·----·-~--m,., . ,. .. ··-,······-·-···-·· IT ···-···-··-··· 86.08 ········- ···· 242.20 ··-·· · nla ••••••••• 15.50 •••• 20,847.85 .. 0.00% •••••• 0.91 % 
l"edE~ C11ri> ............................................... · - ---- ··---FDX ............... 265.~ ..... -·-···· 298.33 ·-··· 1.01 ·-······ 8.50 •••• 79, 159.48 -··· 0.22% ••••• 0.22% •• _ .1.89% 
FMC Core, ··· ·····-···· ····- ···· ·-................... .. • ......... _ ._FMC ..... ·---·- · 12e.ee ... _ ._ ... 1oe.20 ._ ... 1.n ......... 9.50 •••• 1J,944.4B ••• _o.04% ••.•• o.01% ••.•• o.37% 

~::~~,~~;r~y) ne :::::::··-·····-····:::::::::::::::::::::=::::::::: N~E ::::::::::: ~::~:~~ .:::::::~ ~::_ ~~:~: :::::/;~ :: ·---· ~~:~~ ... 1!~;;::::~ ... : ~:1~~ ::·· o.86% · ···{~~~ 
Franklin Resources Inc BEN 004.32 . 31.99 3.50 11.50 16133.29 0.05% 0.16% 0.52% 

Freepor1·MCMoRan Inc·······················-· .. ··-·-·· .. -·-· - ···-· FCX · ·-·· ·-·-· 1485.53 ········-····· 37 .11 • - ••• 0.81 36,50 . ... ~365. 71 - ··· 0.15_% .... . o_ 12% . . ... 5.56% 

E~:f ~:~~s .Cgp :::::::::::::::::: ::: =::::::::::::::DI~~::::::::::::: i~E ·::::::::::: ~i~~~h::. ;~~---::. ~rn :::: i~;~E:E -:: -~:TI~~::~;;;; ==~:i~~ 
GAnl.iiM PaMs co··- -····· ·····- · - ··-·····'"-··•·'"········-·-··· · - · GPC ··,.·-·-··· 144.47 ········-· · · 126.47 ••••••• 2.58 ·-··· ·· · 7 .00 •.•• 18,271 .37 -·-0.05% ••.•• o. 13% •.... 0.36% 
Atmos EnorRtCO[P ........... ·-····-····-·-· .. ·-· · ··-··-· -····- ATO ··-·······-·· 130_7Q ········- ···· gs_ 11 ·-··· 2.60 ·-······ 7.00 •••• 12,568.94 ••• 0.04% ••••• 0.09% •• _. 0.25% 
WW Gralng<1r Inc............ ,_ ......................................... GWW ....... - ....... 52.11 m ........ . _ 43!1,0Cl · ™ -.) .48_ . • -_. _ 5.5_0 •.•• 221824.18 - ··· 0.06% ••••• 0,09% ••••• 0.35% 
Helllbu_rton co ........ _ ... _._ .. , .. _ _ .... -·-~- ---- ·-·-· ... HAL ............... 889.72 .............. 23,12 ..... .. 0,78 ......... 1.00 •.•• 20,070.30 _ __ 0.00% ••.•• 0.04% ••.•• 0.40% 
L3Harrls To0Motog10s Inc-·-···--··-·······-·-···········-· ·····-· LHX , •. --· -· --· , 204.98 .,.,L ,.-·-218. 1 s ....... 1.89 .......... . ............ o.oo ..... 0.00% ..... 0.00% _. 0,90~ 
Heallhpeak Pro_eertles Inc'-----······-··-·-·· .. ····-· -····- PEAK....... 538. 93 ·······-····· 33.29 ..•••• 3.80 ·-·· .. 12,00 ... . 1!,941 . l1 0,05¾ ..... o.1 s¾ .... ·MO¾ 
Catalent Inc CTLT 170.34 108.12 nla 21.00 18 41 7.38 0.05% 1,08¾ 

Fortiv• Cnrp ·····--············-·-··-···········-· .. ········-·-····-· FTV •••••••••• 338.53 · · ·····-··· · 89. 74 ·-··· 0.40 . . ....... 6.00 •.•• 23:608.80 -·· · 0.07% -··· 0.03% . . ... 0.40% 
t-1orshll.l' Co/Tho ···········-·····-·············-··············· .. ·-···· - HSY···········-·· · 146.38 ········-···· 174.18 •.••••• 1.85 ·- ······ 5.50 •••• 25,498.99 ..... 0.07% ••••• 0. 13% ••••• 0.311% 
S,xnchron,x Flnanclal . ...... - ............... __________ ·-····- · SYf _ ___ ••. ... . • 581.60 _ . -.. -. - _ ··-· 48.52 ··-··· 1.81 ··-· ····· 4.50 •.•• 28,219.18 -··· 0.08% ••••• 0.14% ••••• 0.38% 
Hormel Foods Corp . ··-·-·---- ........... - .............. ... ... HRL ......... ~42,08 . _, 47, 7o •. -, .. 2,05 .•...•.... 9.00 .... 25,884.08 -·· 0.07% ••••• 0.15% ••••• 0.65% 
Arthur J Gell!{!Mt & Co ··-········-··· •... __ ... .... . ••. _ • .,_._ ... _ AJG ·--- -- 208.24 .............. 140.08 ....... 1.37 ......... 12,50 .... 28,889.88 ____ 0.06% _ 0.11 % .... . 1.01 % 
Mondet.z lntornallonat Inc ·-····- ··-··············-····_ MDLZ ......... .... 1404.71 ...... ......... 62.44 ··- ··· 2,02 ·-·· .. - 8.00 •••• 87,710.15 0.2$¾ ..... 0.00% ••••. 1.97% 
Centerf>olnt Energy lnc ......... ... .... . ................. ......... - •••••••••• CNP ••••. 560.50 ·-····-·· -· 24.52 · - · · · 2 61 .. ...... . 8.00 •.. • 14,233.76 _._ 0.04% ••••• 0.10% ••••• 0.32% 
Humana Inc HUM 129.01 442.72 0.63 11 .00 57117.08 0.16% 0.10% 1.76% 

Willis Towers Watson PLC ........ - ··· ···· ·······-·-··-····-· -···· 'M. TW ••.•••.•••••.•• 128.98 ····· ··-··· 230.02 ·-···· 1.23 ·-····· 11 .50 •••• 29;667.29 ..... o.OB'¼ .•• o. 10% ... _.9-~~ 
Illinois r .... - ....... _... ..- . ·····-······· ITW ···········-· 315.88 ········-·· - 223.56 ....... 2.04··-····· 11.00 - · · 70,818.80 0.20% ••••• 0.40% ••••• 2.16% 
COW C •• ····-······· · ············-----·- ··· CDW··-········- ·· 140,20 .••.•••.•...• 17 4.65 ....... 0.92 ·-····· 11.00 .... 24,486.63, ,.. 0,07% ..... 0.06% ..... 0, 78% 
Trane Te C ____ TT 239.15 184.14 1.28 0.00 0.00% 0.00% 0.00% 
lnle!JlU~lie Grou~ 01 CM 1nmha ···-····-····-·· · - · · ··-·······-·····- IPG •• - •••••..••••• 393.38 . . ............ 32.49 ••••••• 3.32 ••••••••• 12.00 •••• 12,780.79 _ ... 0.04% .•••• 0.12% •.••• 0.4}~ 
lntomotlonol.Flavors & Frag~onces Inc ··-·······--··-·······-··· - ·IFF · · ·- · - -······· 248.92 ........•.... 149.40 ··- ·· ·2.os 7,so •••• 37, 188.65 _ ... 0.10¾ ••••• 0.21% •• _ 0.78% 
Jacobs EnR)neenna Gr~p Inc ...... - ......... . ........... - . . . . ............ . . J ····- ···· · ····· · 130.22 ····· ··-··- 133.42 · - ··· 0.63 ·-· ·-· 15.00 .... 17,373.29 - · ·· 0.05% •. •.• 0,03% ••••• 0. 73% 
Generac HOidings Inc······-··· ·······---··· ............................ GNRC .......... _ .. _ 82.96 .............. 416.15 ........ n/a ........ 23,50 26,135.77 -·· 0.07% ............. _ . . . 1. 72% 
NXP Semicondl.lCIOIS NV ··-························-·····-················NXPI • __ .• · ··-·· 275. 75 ··-····--·-205.72 ....... 1.09 ..... _ . 11.00 ... 58,727.28 _ .. 0.16% •••• 0.17% ... . . E6~ 
Hanesbrands Inc ·-·-.. --------····-· ·-············ HBI···-· ·········· 349.12 · ···········-·· 18.67 ··-··· 3,21_ . ....... 8.50 ..... 6,517,98 • 0,02% .... 0.08% ... _0.12% 
Ke\i?.Sll. Co ..................... ·-···- ··· ··-···-·· ·-·· - ·-·······-·-·· ···K·-·-··-···-·· 340.60 ···- ·········· 64.33 ··-··· 3.61··-····· 3.00 .... 21,904.11 0.06% ..... 0.22% ..... 0.18% 
Broadridge Financial Solutions Inc·-·· · ······-····-··· ·-·· ............... BR ••••••••••••••••• 116.13 .......... . .. 161.63 ••••••• 1 .42 ····-· 10.60 . 18,767.83 ·-· 0.05% ···-0.07% _ ... 0.55% 
POf!!ilO Co PLC.. .. .... _ - - ······ ·····-·······-········· .. ····-· .. ·· PRGO ·-··- · ··-·· 133.55 . ····- ·· 45.85 ....... 2.09 •2.00 - · B, 123.22 0.02% ·-·· 0.04% - · •0.03',i, 
Kimberly-Clerk C11rp -·-...................... .. _ . . ..... . - ..• KMB ··-········· ··· 337.43 ···-········ 133.78 ··-··· 3.41 ······- · 5.50 ••. 45,141.65 ·-· 0.13% ••••• 0.43% -·-0. 70% 

~!7', ~:iv Corp... ........•..•. : :::::::::::::::::::: :::::: o~~L ........... 27~~:~:::::::::: ::3~::: ::: ::: ;:~: :::::::: -~:~~ ···21~·~;::~! :::: ~:~~~ :::: ~:~~~ :::·~:~~~ 
KroQ!I' Co/The·-····-·····-··-·· ······-·-·-·······-···············-·· KR..--..... . ..... 747.24 ............... 38,31 ........ 2.18 ........ 5,00 .... 28,828.88 ...... 0.08% .... . 0.18% _ .•• 0.40~ 
L(t~Otl & Platt Inc •• - ........................ - ............................ LEG ······ ·····-·· 133.23 ··-··-········51.81 . ...•... 3.24 ........ 1000 .... . B,902.80 0.02% ••••• 0.00% ••••• 0.19% 

~~~L~! ::::::::::::::::::::: .. :::::::::::::::::::::::::::::::::::=::: ~~ ·:::::::··--·· ~~H~ :::::::::::: 2~H~ .: . : :: rn :···-· ~H~ -:2~~:m:;~ .:~ ~:~~ ::::. ~:~!~ ..... ~:~!~ 
Chartor Cornmunicat111ns Inc _ _ CHTR 188.67 721.45 n/a 26.50 136.113.09 0.38% 10.11 % 

Lincoln N~tlonalkrp - . ........... - •• -.............. LNC ......... - .... 190.37 ···-··-···-·· 82.84 •...... 2.67 ··-·-·· 9.00 - · 11,963.04 .... 0.03% .... 0.09% .. 0.30% 
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AbllViO Inc ·-······- ••• --·-··· - • -- _ - -···· ••• ····-· - ··· ·-· ABBV ···-····-· 1766.22 •••• _ .••••••• 112.64 ••..••. 4.62··-· ··- 6.50 ... 191!,.947.25 ···-0.56% ..... 2.57% ... . 3.62% 
Wall Olsnll_l Co/The •••••. ·-·-···············-·······-·····-··-···-· DIS············-· 1B16.93 ···· - ·····- · 175.77 ....•.. • nla ·-····· 14.00 ••• 3191362.H _._ 0,90'/4 -----·-· - .. 12,63% 
FleetCor Technololl]es Inc·-···················· ··· ······· · ······· ······-··- FLT •• -··· -----· 83,35 .............. 256,06 ...... . . nlu . ........ 11 ,00 .... 211342,60 ..... 0,06'/4 _ ...... - .. -··- 0,66% 
Loews Corp ··· ···· ···-·--··- ·-·· ····· · - ··-·- ····-······ ···-···-·-L ·····-······- · 263.18 ···········-·· 54.65 ···-·· 0.46 ······- 12.00 •••• 14,382.57 ••••• 0.04% ••••• 0.02% ••••• 0.48% 
LoWG'S Cos Inc LOW 706,89 193.97 1.65 14.00 137 115.45 0.38% 0.63% 5.38% 

101:X coi:e. ••••• """-=-,.----...................................... 1Ex · ··········-····· 15_93 -·········-· 220.05 ···-· o.98 ···-· 1.6o •••• 1e'.7oa.s2_ ••• o.os% _ ••• o.os% _ •• o.35% 
Marsh & McLennan cos Inc··-··--·-·-· ·-··"'····-··· ··· •••••• MMC •••••••••• - .... 5o9.48_ •••••••• _. 140.88 ···-· 1.32 •••••••••• 8.60._ 711673.93 ._. 0.20% ••••• 0.27% .•••• 1.91% 
MMCO Co_rp ·· · ········--·-·· · ··-·-·-- ·--·-····-·-·-·· MAS ·····-··- -· 253. 79 - · · ·······-··· 58,91 •••••••• 1.60 - ······ 9.00 .... 141950.53 ..... 0.04% ..... 0.07% ..... 0.38% 
S&P GloDal Inc SPGI 240.90 410.45 0.75 8.50 98 877.41 0.28'/, 0.21% 2.36% 

Mltdtronlc PLC ..... . . :::::=:::::::::::::::::::::::::::::::::::::::=::::: .•• MDT::.=:.:: .••••• 1343. 90 =········-·· 124.13 ••••••• 2.03 ···-·-· 7.00 ••• 166:818.80 ••••• 0.47% ::::: 0.85% ::::: 3.27% 
Viabis Inc VTRS 1208.66 14.29 3.08 0,00 0,00% 0,00% 0.00% 

CVS Hoalth Corp ··--·· - ·-··- ······ ········ ········ ······ ·· ·-··-···-· CVS ·····-···-· 1316.S7 -·-·· .. ···-·83.44 ....... ~.40 · · ···-·· 6.00 . __ 109,854.43 . __ .. 0.31% · - · 0.74% .... 1.85% 
DuPontdoNemou~lnc ·---- DD 532.ld TT.di 1.55 o.oo 0.00% 0.00% o.00% 

~~1:°ot!8~1~~; 11:: ::: .: : ::::::::::::::::::::::::::::: -~~I ::: :. : :::: 1m::~:::::::::::. 2~:::: ::: .. 1 ~~ :::::: 1 i:~~ ::· ~:;~~:~~ .:J :~~~ ::::· 0, 14¾ :: ~:~~~ 
Cboo Globlll Mmkuti Inc CBOE 106.69 119.05 1.41 12.00 12 700.97 0.04% 0.05% 0.43% 

L~bor~lory Corp or America Holdinjl.• •. •• _._ ..... - ........ -·-···· .. ·-·· LH . . ....... ..... -••• 97 .64 ···· ········-275.85 ·-···· n/o ··- ·- ·· 9.60 - · 26:934.27 -· 0.08% ·-·-····-· - ·· 0. 72'/v 
Newmont Corp ·· ···· · · ·-··· · - · - ·····- ··· ·····- ·-··-·······- ·--·- NEM · ·-·-·····-· 801.16 ...... . . .... _ . 63.38 ....... 3.47 •••••••• 14.50 •••• 50,777 ,65 O, 14% ..... 0.49% ..... ~.06% 
NIKE lne ·---- NKE 1274.00 164.49 0.71 24.00 106,987.95 0.55% 0.39% 13.25% 

~=~e;~::hem Corp~:::::::::::::::::::=::::::::::::::=:::::::::=:::=: :S1c :::::::::::=:.:;~~ ~ _ _:.::::: 2~::;~ ::::::: ~:~: ::::_ : ::~~ . a::~~::!~: : g:~~~ :::. g:~~: .. ~::~ 
Princl.e_al Financial Group_ Inc . .•• -_ -........ m··- --------·----·-·-· PFG ................ 272,01 ....... _ .... 63.19 ....... 3.86 .... - •• 5,50 _ 17,188.44 -··· 0.05%. _ ••• 0, 19% ..... 0.27% 
Evor&ouri:e i:norgy·-·-· .. -··------·-·-·-----·-·-....... _ . ES ............ _ ••• 343,47 ................ 80.24 •••.••. 3.00 .... ..... 5.50 •••• 27,559. 71 ••••• 0.08% ••.•• 0.23% ••• _ 0.42% 
Nonhrop Grummim Corp ···-······-·""-······-·· ·--··~ ··-·-·--· ··-·NOC····· · ·····-··· 160.96 ... .•.. ___ . 383.43 .-••••• 1.73 ·······- 7.oo .... se,498.06 _ ••• o.1s¾ ••••• 0.28% •• _ 1.15% 
Wells Fe/go & Co-·-········ ······· ···· ······ ········ · ······-·······-···· WFC···········-· 4133.57 ·····-··.. 45.29 . 0.68 ......... 5.00 •.• 187,209,48 • 0.52% ..... 0.46% ••• _2.62% 
Nucor cyp ········-·-·· ........ _, _____ ··-··-······· .. ••••• NUE •••.••.••.• _ ... 209.24 .••• 95.93 ···-·· 1.69 ·-· ···- 8.oo ... . 21!,. 706.29 • .•.. 0.08% ..... 0.14% .... • 0.64% 
PVH Cory=..,....~--.,,--········ .. •• .. -······-·· - ·-····-·-···· PVH ···-··-·· - ···· 71.36 ··· ·- ··-···· 107.69 ••. .••.• n/a ..... 12.60 ••••• 71677.62_ •• 0,02¾ - ··-·--· - 0,27% 
Occldontal Petroleum Corp . . .... ........................... ...... .... - ..... OX'f ···- .......... 933.42 _ -~ . - -••• 31.27 ....... 0.13 .. , 3e.60 .... 2i 188.01 ... 0.08% ... 0.01 % ._2.99% 
Omnicom Group Inc, ···-······ .. ···········-·· .. ····-·-·······-·-·-··OMC ··· - · ·-···· ·-216.08 ••••••••••••••• 79.88 ••••••• $,SO ...... _ G.00 •••• 171204,3:>. •• _. 0,05% ••• 0.17% •• _ .0,2Q% 
ONEOK Inc OKE 445.54 55,64 6.72 9.50 24 789.68 0.07% 0.47% 0.66% 

Raymond James Financial Inc-· .. ·····-····- .. ··-··· ······ · · -··-·-·· RJF ···-·····-·--· 137.42 ··-··-····· - · 129.90 . .. ..1.20 ·-·· · - · 6.50 •••• 17:860.60 ._. o.oso/o ..... 0.06% •• -.0.33% 
P~rl\er-tlannlfin Corp ······-··-··-····-·····--·····-······ · · ···· -· ·-·· PH ·····- 129.06 307,, , ..... , .34... .... 13.00 ··- 391634.39 ··-· 0.11% .••• 0.15% •••• 1.44% 
Rollin a 1ne ·-·-··-···- ····· ·-·· .. ········-····--.. -·-·-········-····· ROL ............ 492., 2 - ······-·· 34.20 ....... 0.94·--· 11 .60 ·-161830.64 ..•.• 0.05% . .•.. 0.04% ...•• 0.54% 
PPL Co!'P ....... -·-·--•-•• ............ _ ... _ .............. _. PPL ... _ .......... 769,42 _____ •• ,27.97 · ··~ ·· 5.93 ....... _ . 3.00 .••• 21,520.69 ·-· 0.00% •••• 0.36% ••••• 0.18% 
ConocoPhilijEs , ............... - ...... ·~···---·· .. ·-···· · -· ..... ...... COP_ •• - ..... - •. 1349.42_ •••••••.••.•• 60.90 ••• - •• 2.82. _ _ . _ 10.60 ._. 821179.68 0.23% ••••• 0.85% ••••• 2.42% 
Pulte Group Inc · ····· ··· ··--··-········- · · ···-.. ·····-········-·-·-··PHM···-··-·- ··- 262.97 _ •••••••••. ••• 54.57 •.•••• 1.03 · · ·-·-11.00._. 141350.05 .... 0.04% 0.04% 0.44% 
Plnnaclo west capllal corp - ····-·-··· · - · ____ • PNW ................ 112. 75 ········-··· 81 .97 •••••• 4,05 -·-···· 5,0<! ... 91242.20 ·-· 0,03% ..•. . 0.10% ..•.. 0.13% 
PNC Financial Servfcos Groug Inc/The -· ----·-·· PNC ... ............ . 424.86 ..... ......... 190.76 . ...... 2.41 ·-··-··-· 3.00 · --· 81 ,045.lll ..... 0.23% ·-·· 0.55% ••••• 0.68% 
PPG Industries Inc .................. .... ...... ....... - .•..•.• - . ........ _ •• PPG . . .... ..... _237.09 _ . • -.--. _ 169_.77 ..... 1,27 ......... 3.00 .... 40J SO,ll4 ..... 0.11% ..... 0.14% . .... 0.34% 
F'rt>Qf8SSlve Ce>rpjTho ••• - ....... ··-·······-··~·---•·•• ........... _ .. PGR ............... 66~.30 .......... _ 116,2.1_ .... 0.41..... .... S,00 .... 57 ~82,31 .... 0, 18% _ .... 0,07¾ .... 0,81% 
f'ubHc .S.o(Vl<:e.Ente~rtse Group Inc ....... - ..... -................ ...PEG ............... 505,48 ...... ____ 59, 7 4 ._3.41 ···-··· 3.50 . ••. 301197.38 •••. 0.08% · - ·· 0.29% ·-·· 0.30% 
R0bul1 Half lntern~tlonaJLnc ....... - ............... -··-·-····- ·······RHI_·····-····· ··· 112.78 _·· · ···· - ···· 88.97 ·-··· 1.71···--· 7.50 .... 10,034.13 ... 0.03% ..... 0.05% ..... 0.21% 
Edison International ....... ·-····-·-······· .. · ····- · · ·· ········ ···········EIX .......... ...... 379A4 ·········-·- 57.82 ...... 4.68 •• 23.50 2\839.11... 0.00% .•••• 0.28% 1.45% 

~~~::e~b~~~o~vcorprrl'l8:= :::::::::::::::: ......... - ........... :::s~~8w::::::::=::: ~:::~ .. ::: ....... _}~:~~::::::: 6::~ ·:::::::. ~::~ ::: 1~~'.;~:;~ ::::: ~:!~~ :::::: ~:~~: ::::: ~:~~:: 
ShefW"an.Wllllams Co/The ······-· - ·-- -····-····- ······· ·· ........ SHW ..... .... ...... 265.95 ·····-·-·-272.45 ·-···Q.8_1 ..... ™. 10.50 .... 72,458.08 ... _ 0.10% 0.16% _ 2, 13'/4 
Wast Pharmaceutical Services Inc - · ·····-·-·-·· .. ··· ···-·- ···- · WST ........ ...... 73,82 ..... _..... 3S9, 10 ...... 0.18 ·--· 17 .oo • 26,610.ZO . . .. O.f)7% ..... 0.01 '/o ..... 1.26% 
J M smuckor Co/Tho .... --·~ · -- ......... , .......... _ .... _ .. _____ SJM ·-·------· 108,34 ............. 129,57 _____ 2,76 ........ 4,00 •• 14,038.13 ... _ 0.04% ._ •• 0.11 ¾ _ 0.18% 
SnaJ?<)ll Inc._ ••••••• - ··-·-·- ·-·---· .. ···-···-····· ............ SNA ............ _. 54,08 •••• 223.43 --···· 2.20 · · - ·· ··· 5.00 - ·· 12,083.09 - · - 0.03% ..... 0.07% ... .. 0.17% 
AMETEK Inc·········-····-· ... • .. -------···-·······-· AME········· ···-· 230.92 ····· .. _ ·- 133,50 .••.. •. 0.60 ·--·· 10.00 -·· 30,827.69 0.09% ••••• 0.06% •••• 0.86% 
Southern CofTh• ····-· ·· ····-··-··· · · ···· ·---·-····--·- ·--·--··-·-··-·so-·-········- 1059.66_ .. 60.51 ....... 4.38 · --··· 5.00 •• 64J20.09 ... .. 0.18% ••••• 0.78% 0.90% 
Truls t FIMnCIAI corp --···-·-·-···----- ·-··-·······- · TFC •••••••••••••• 1344.85 ••••••••••• 55.50 3.24 ........ 5.50 ... -74,638.90 •. ••• 0.21% ..... 0.68% -··· 1.15% 
SoulllWMI Alnlnes Co LUV 591.38 53.09 nle 1.50 31 396.20 0.09% 0.13% 
WR Berkie¥ Corp ,.. -----·-· .. •· ....... = _. . ·- ·- · .. WRB····· -·····---177.38 ... ---.--. ~ _74.43 ....... 0.70 ...... 14.60 ••• 13:202.47 •• · 0,04% ••••• 0.03% ··- 0.54% 
St_enley Black & Decker lnc._ ... ···········-··-···-·-···············- ·SWK ..... ........... 161.60 •••••••.••.••• 204.99 ....... 1.37 ···-·- 8.00 ••• 33, 104.86 ••••• 0.09% ..... 0.13% ••••• 0.56% 
Publle StOl'ago ··-··-····--·-········-·-·· ... _______ PSA ••••••••••• - •• 17 4.98 ············-300.69 ....... 2,66 . . ...... 2.50 •.. • 52,614.13 ..... 0.15% -·-0.39% ..... 0.37% 
Arista Notworks Inc ANET 76.32 382.31 n/a 4.50 27 652.22 0.08% 0.35% 

s.xsco Corp ············-···-·-····-····· .. ··-···-·-··-·······- ··-SYY . -•••••• ··-· . 511.58 ... _ •. -••.• · ... 7J .75 ~ . .... 2.42 -·-· 11 .60 .... 3i775.60 . .... 0.11 ¾ ..... 0.2.7% ..... 1.28% 
Cor1eva Inc CTVA 738.3i 44,35 1,17 0,00 0,00% 0,00% 0.00% 
Texa s lnstrumonts Inc ---··-··· ·-··· · • · .. ·_ .............. - .... TXN ........ .. ... 923,52 ...... ·-·-· 192,30 ~ _ ._ 2._12_. ____ • __ 8:5_0 .• 1_77,593.67 •• _ . 0.50% ..... 1.06% •••.. 4.23% 
Textron Inc............ , ............. ...... ·----·-----···· TXT ....... _ ••• _ 225.71 .... . .. .. 68. 77 ... _ 0.12 ·-····- 7.50 ..•. 16,522.01 ..... 0.04% ··-· 0.01 % ·-· 0.33% 
Tharr110 Fisher Scientific Inc ... -····· . . . . ........................ ... - .... TMO ····-··-··-··393.03 ·-·····-·- 504.47 •• _ . 0.21_ •.•••• 13.00 _ 1981270.84 ..... 0.56% •• _. 0.11% ·- 7.23% 
TJX Cos Inc/Toe ·-····· - ·-··---·--·-···--··-···-····-·······-···· TJX .............. 1200.49 ····-·····.. 87.42 1.54 12.00 •••• 81,341.35 •••.• 0.23% •• _.0.35% ..... 2.74% 
GIMA L"O Inc .................................................... -·····-······ GL ••••••••••••••••• 103.05 •••••••••.•••••• 95.25 ... .... 0.83 ......... 8.00 ..... 9,815.80 ·-· 0.03% •. __ 0.02% .• _.0.22% 
Johnson Controls lnlamaUonal pie ................................... ·-····· JCI •••. - . ....... . 716.72·-·-·····-·· 68.63 - · · . . 1.57 • .... _ .8.50 .... 49,168,15 .. ~ .0,14¾~ ... 0.22% · - 1,17% 
Ulta Beauiylnc ·········-············· .. ····-··-···-············ ···- ··· · ULTA ·······- ··· · · ·· 54.76 ....... ...•.• 315,77 -· nla --· 12,50 .... 161933,87 ... .. 0.05¾ .... --........ _.0.6B% 
UnlOn Pacific Corp _ ··-······ ... _ _ ••m•. _ UNP, ___ __,664,30 .............. 218,83 ... _ .. 1 ,gs --· 10,00 ... 1481100.18 •. • 0,41 '¼ .•• O,M¼ .•• 4.10% 
Koyslght Tachnolof.l.!es lnc··-······· - · - ··--.. - ··· ······-· · ···· ·- · ··· KEYS ..... - ••• _ 184.23 .......... 154.41 .....• nla ••••••.• 17.oo . . _. 28,446.34 .. _ . 0.08% ··-··-·· ··- ·-·· 1.36% 
UnitedHealth Group Inc···········-··············· .. ······· ··- ···-··-····· UNH .•...•.... ..... 943. 70 . ............. 400.dd ._._ 1.45 -·-··· 12.00 ••• 377 ,896.03 ·-· 1.06% •••• 1.53% ... 12. 71% 
Unum Graul' ···· ·-·-······ ·· -················-·--· --····· ·-· -··--·-·-···UNM •.•. _ •• _ •••••• 204,24 •••••••••••••••• 2a,40 ••••••• 4.23 .... - .... 3.50 •• _. 51800.44 0.02% •••• 0.07¾ ._ .0.06% 
Marathon OH co_rp······---···- ·-·-···· ······-··-·····-·······-·····MRO ............... .788.15 ................ 13.82 ··-·· 1.17····-··· 49.00 .••• 10,734.64 -· 0.03% .••.• 0.04% ._.1.47% 
Bio-Rad LaDorotortos inc 810 24.69 644.29 n/a 11.50 15,909.45 0.04% 0.51% 
Ventas . Inc ................ ......... - ........ _... . .................... VTR ...... ·-····-375.20 ... ......... . ... 57.10 ...... 3, 16 -·-·· .. 4.50 · - · 211423.81 ·-· 0.06% ••• - 0, 19¾ 0,27¾ 
VF C<>W - · _ ................... ·-·····-·······-··--············-····· VFC ·············-· 392.36 ............. _ 82.04 · · ···• 2.39 ··· - ···· s.so •••• 32,188.89 ·-·· 0.09% ••••• 0.22% ••••• 0.50% 
Vornado Realtf Trust ····-······· ·················-·-·-··-·······-· .. •• VNO -········· ··-· 191.47 •••••••••.•••••• 41J.1J7 •••••• 4,54 ........ ·19.00 ·-·· B,935.67 · ·-· 0.03% •.... o,11 % .... -0.48% 
Vulcan Materials Co VMC 132,67 174.D7 0.85 10.00 23 093.00 0.06% 0.06% 0.85% 
Weyerhaeuser Co ................... ............. ,-··-····· · · ·······- · · ··· WY·--·- ···· ····_749.22 ............... . 34.42 .. • ] .98 ··-···21.00 •••• 26'.787.98 ••••• 0.07% ••••• 0.14% ••••• 1.62% 
Whlrl~ol Ce,l'p · ··········- · · ···· ········- · ······-····-········ --. WHR_ ........... _ .. 62,63........ 218.02 ...... 2,S7 ......... s.so .... 13,653.60 .... 0.04% ..... 0, 10% ..... 0,21% 
Williams cos Inc/The __ _ _ WMB 1214,76 28,55 6,18 12.00 32 251,93 0.09% 0.56¾ 1.08% 
wee Enof!IY, GroupJnc .......... _________ .......... wee ---······· ··-·315.44 ......... _ .... 88.95 ···-· 3.os· ··-- -- s:oo .... 20;057.94 •••. • 0.08% .•••• o.24% •.•.• 0.61% 
Adobu Inc.............. ........... _ ··············-·-··-· ADBE ··-·······-· 478.00 _ . ........... 585.64 •.•••••. n/a ..... . 14.60. 2791935.92 ..... 0. 78% ·-····-·-·· 11.38% 
AES. Ccnp/The ···········-·······-····· .. ···-·-· .. -······ · · AES - · - · ······-· 688.28 -········ .. ••• 28.07 •••••• 2.31 ••••••••• 24.00 •••• 17,369,32 ••••• 0,05% ••••• 0, 11% ••••• 1. 17% 
Am_jjen_lnc -·············-···- ··-··-·-·------ AMGN • 574.55 ......... _ . 243,75 ···-··2.89 ...... 6.00._140,047.54 ..... 0.39% ..... 1.13% ..... 2.a6% 
AppJo lne ···········-·········-···············............ MPL · - ··· ···· 16687.63 -·······-· · 136.96 .. .... 0.64 ... ·-··· 14.50 2,285,537.94 .... 8.41 % . . 4.12% •.• 92,90% 
Autodesk lne·· ············-······ ········-·······-··············-······ ·· ADSK ............ _.220.01 .............. 291.90 ... . .. .. nla ........ 16.00 .... 641221,79 .... . 0.18% ............... ... 3.24% 

~~~:;I~::auvur~ge co::::::::::::::::::::::::::::::::: -:::::: -cVf ~ :::::::::. 4~E:i~ :::::::::. 
3

~tE-:::::: ~l~ ::::: l t~ :: 2;~1~::~ :::= rn~ ::::: ~:~~~ ::::: ~:~:~ 
Kl.A. Co!J? . .,.,.=,,.,.,.,., .... - ....................... -............... -··--·· KLAC _·-·······_ 153.28 · ····-··-· 324.21 •••••••• 1.11_ ....... 17.50 •••• 491895.58 ..... 0.14% ..... 0.15% ••••• 2.44% 

~~:!:a:C~o:,~gMD ::::::::: :::::::::::::::::: ·:: :::. •• • .:.·· : ~ ::::::::::::::. ~{~:~~ :::::::::::: 1::;~ ::::::: 1 ~: ·:=::: 1~:: :::: ~~~~:~~ ::: ~:~~ ::: .. 0.0B% ... .. ~:~:~ 
PACCAR Inc PCAR 347.16 89.25 1.52 5.50 30 983.67 0.09% 0.13% 0,48% 
Coetco Whole$ale cw ................. _. ...... ·-··············-········ COST .....•...... _.442.07 . ...... ....... 395.67 •••.•• 0.80 9.50 ••• 114:913.44 •• o.49% ••••• 0.39% ••• 4.66% 
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~~~&~ --::== =.: :=:--:==: =:=::::::=.~r ==- :::: ·: ::~a::::::::::*rn ::: :::; :=::: :l~:}il~::J~:: -::: ::_ '!~ 
~~~::::,:::::=:=: ====:====:~ ~·=~: ::=:filE =:== ~•~ :==! t =· ¾5:,H:mH=~ f.EA~m ::=..!~ 
CorainAI HMII~ 1ne CAH 290.15 51,09 3.44 12,00 16 564.55 0.05% 0.16% 0.58% 

Cemer C(!rp ············-··· . . . - ----- ---··-·--· .. ·-····-·-··-··CERN ••••••••••••••• 301.32 ········-··-· 78.16 ·-····· 1.13 .. ---··· 9.00 .... 23:550,94 .. 0.07°/4 ..••. 0.07% ---·· 0.59% 
ClnclnnsU Flnsnclsl COfl> .••• -·-·-··-········-··-····-- ··-----··· · CINF · ·-··-·--·· 161 .10 .............. 116.62 ....... 2.16 ··-···· 13.50 .•• 18,787.13 -· 0.05% ·--· 0.11 % ---0. 71 % 
VlacomCBS Inc VIAC 605.59 45.20 2.12 8.00 27 372.49 0,08% 0,16% 0.01% 

~l~c7r~~~n ~:Inc:::::::::·-::::::::::::::::::::::::::::::::::::::::::~~'::: :::::: .. ::;~:::-::::: ::: 1~~:~i :=3:~~ :::::::: 1~:: ::: ~~'.~~~:~~ • •• ~:~~ ::::· ~:~~~ ::::: ::~~~ 
E~pMHors lntemsllonsl of Wa,htngton Inc······ ··-··············-··-·· EXPO __ .---·-· ·· · 168,89 .............. 126.60 ....... 0.92 ....... _ 8.50 _. __ 21,380.97 - · 0.06% ..... 0.05% •• _ 0.61 % 
Fastana1Co ---- FAST 574.34 52,00 2.16 9.00 73 0.08% 0.18% 0.75% 

~!~ :~a;~g .. :::::::::::::::::::::::: :::: ::::::::::::::::::::: ~~~ :::::::::· .:::: ~~:~~ :::::::::::::: 1:~:~! ::: :: ;:~! _:::-_:: ::~::::as, . --~ .... ~:~~::: .. ~:~~~ :::: ~:~~ 
FiseN lnc FISV 666.77 108,89 nla 13.00 . 71 270.94 0,20% 2.80% 

~·~,~-~h:~o~~~ii% :::::::::::::::::::::::::::::::::::::::: ::: ~11I~ ·::::::::· 1~~:~~ ::::::::::: .. : ~::;! :::::::: ~:~ : ___ . __ ~:~ .:: :;~~:~~ --~:~:~ :::: ~:~~~ :::::: 6·~;~ 
Hasbro Inc -- · --····-·- · --···-·-·· ···· ·····-·-·--·············-·· HAS •••••••••• ~ ... 137,57 ~.-...... , .94.52 ....... 2.88 ··--12.50 ••.• 13,003.02 ._. 0.04% .••.• 0.10% ..... 0.46% 

~~;=" '.:==:, - :~~~:~~~fl~ : >: ·~~~~:::: l~=~@:=:= -~1 J~~d~~:~:~~ =-1~~ 
People's United Flnsnclel Inc,_____ _ _ -----·--- PBCT -········-··· 427.65 -····-····-·· 17.14 ....... 4.20 ······-· 4.00 •.••• 71329.58 .... 0,02% ..... 0.09% ..... 0.08% 

~~:~~~~\~s Inc ::=::=::::::::::::::::::=:::::::::::::. °iicgPM :::::::---
1~~~:~~ :::::~:.: __ ~:_ !~~:~~ ::::::: 6::~ :::··:-~6:~ ::: 1:~~;;:~ ::: ~:~~: ::: ~:~~ :-3:~~~ 

Ro1111 Storee Inc . ROST 367.12 124.00 0.92 14.00 44.283.00 0.12% 0.11% ·1.74% 

~~~"~'~,-~:~=~: ::~~~.i~~ ~-:![~~:~-~ :~~.:-. [~-:~~:-·~~~::;!~~~:::!~=~f ~~ 
A O Smllh Co,e __ ··---···----··············-·-··················----AOS ••..••.••••••• 134,47 ···-··------ 72.Cle ..... 1.44 .......... 6.00 ••• _ 91689.69 •••• 0.03% ••••• 0.04% ... . 0.14% 
NoMonl.ireLoek inc NLOK 579.95 27.22 1,84 7.0o 15786.10 0.04% 0.08% 0.31% 
T Rl>We Price Grou_p Inc.-..... ······-·-·--·-···--·-··- TROW -·-··· -·· ···228.66 ............. _ 197.'97 . ______ 2. IB --·--··· 8,00 ••• 44:810.68 ·-· 0.13% •••. _0.27% _____ .1.01% 
Waste M•Q•JlementJnc .......................... , .... rn.-~.-. ·····-··· WM·····-········ 422.04 •••••••••••••• 140.11·-···· 1.64 _________ 6.00 ___ 591132.16 ..... 0,17% ••• _ 0,27% ·-· 0.99% 
Constellation Brand& lnc S,:z 169.00 233.89 1.30 B.50 39527.18 0.11% 0.14% 0.72% 

~~~~i~: ,oo :: :::=::::~ ~ --- :=. :·:==-~ ----~~ =:•=:::: ·~•~ :=.• :~ _ :)i ~: 1~E::~l5-~;: -~: ~h~ 
Linde F'LC LIN 518.89 289, 10 1.47 0.00 0.00% 0.00% -0:00% 

§:~~~:::::::.:::::::=: ::::• :=•=•==•=~~~==••=••'EE ::::=:: ;£~--1~::::= :i~ .. -:~;rn::!lm-::[~~ =~~ 
HOIQg_le Inc ·············-······ ····-········ · ····· ·····-·-·······--·-- HOLX ____________ 256,23 ···-········ 86. 72 -··-·· nla.. 25.00 _ 17,095.87 ----· 0,05% - ·----- .. 1.W'/4 
CHlzons financial Groupjnc ·-•··----•• .. ••••• ............................. CFG ·- ··••••-· · _ . 425.113 ···- ··-···· 45,87 ••••••• 3.40 ·-·-12.00 •••• 191537.41 ___ 0.05% _____ 0.1 Q% 0,GG% 
O'Reilly Automotive Inc-···-----·-·-·--··----·-·· ..... _ _. ... ___ ORLY ............ __ 09.76 ..... , .~ -····566.21 .• _ .• _ .• nla .. _. 11.00 • 391499.94 ••• _ 0.11 "& •• _ .. _. _________ 122% 
Allstate Cori>/The ····------···---··----------··----·- _ ALL . _ ........... 299,34 ............. 130.44 · -·- -2.48 ---·- 5.00 ••.• 39,945, 78 ..... 0.11% ••••• 0.27% •••. 0.65% 

~!~~1~;:~orts Inc::::::::: : ·::::::::::::__::::::::::: ~~~ ::::::::~. ::~E:E :::::::::::::. ~~:~~ :=::: ~~; ::::·.: ,::: ::: :::::~:~~: : ~:~~ ::::-~:~:~ :::: ~:~~ 
E~~~!~~ert~~:~~ Inc::::::=::::::::::::::::~ :=::::: :: -- -~J~i-.. :::::::::: ~~H~ :=:·-- -· :;~:~: :::::: £: ::::= 5!:E :::: ~~;~::~~ :: ~:!~~ ·-: ~:~~~ ::::: ~:~~ 
Twillerlnc _____ TWTR 798,13 08.81 nla 29.00 54 919.12 0.16% 4.45% 

AvalonBay Communities Inc ···-········-·-························-· AVB - ···--·------139 61 _______ •••••• 208.69 ••••••• 3.05 · ·-··-··1.00 •••• 29'. 134.17 ____ 0.08% ... _ 0,25% ..... 0.08% 
Pl'\ldenllal Financial Inc PRU 394.00 102.47 4.49 4.00 40 373.18 0.1 1% o.51°/4 0.51% 

~~~!:~~:~!~~~~~: Inc.~· ·· :::: ::::: :: --:::::: . ~ .:::: ~~::::::::::::::· ~!:~~::::::······-2~~:=~ ·-3:!: :::::: _ 1~~t: 1~~;:;~:~i ::::· g:~~: :::_ ~::i:1 ··3~~~ 
STERIS PLC STE 99.67 206,30 0.78 10.00 20 561.30 0.06% 0.04% 0.58% 
McKesson Corp ······-·-·-·--··---·--··--·----------- .••••••••••• MCK ••••••• _ __ ._ 164.67 ·····-·· ---___ 191.24 ·-·-·· 0.88 ....... 8.00 ._ 29'.578152. .. 0,08% --·-· 0.07% ·---o. 75% 
Lockheed Martin Corp ···-··········-···-···-·----- ----·--- ----··· LMT .............. 277 .83 ······· - ·--378.35 ···-··· 2. 76 _________ 7.50 ••• 10511 se,33 .... 0.28¼ ..... o.ern, 2,~-!~ 

~ii~Ti:!'~;;:ia7~?e..::::::::::::::::::::::::::::: : :::::::::::::&~~ ...·::::::.-· ~~~:;~ ::::::=:::::. iE::~ _::::: ~ ~~ ::::-.:::· ::E .::J~:E~:E :::: H~~ :::: ~:~~: :::Hm 
Dollar Tree Inc D~TR 231,95 99.50 n/a 9.50 23,079.42 0.08% . 0.61% 

~;~;!=~~~·~;~s tc ::::::-~:::::::::::::::::::: :::::::::::::=::: tf i :::::::::::::: 1 

;::E ::::::::::: 4:*:E _ -·--· ~1: ....... ;H~ :::· ~::m::; ::::: ~:~~~ ::::: g:6:: :_:: g:;;~ 
NetJ\pp Inc ..... ...... _. _____ ............. _ _ - ------··-------· NTAP - -·-·-···-223.22 -·--·-··-81.82 - -···· 2.4d______ 6.50 · · -· 181263 81 ..... 0.05% .... 0.13% .... 0.33% 

g~~:£i;2~:e~l Une Inc_:::::::::::::::_·-----·-----, • .. .. · :-g~! :::::::::: ::: m£ :::::··:::::: :H:: ::::::: :~~ -·-·· ~:E ::: :i:~~:E-:::: ~:~iE ·:::: ::::: ::::_~ ~rn 
DaVita Inc OVA 106.20 120.43 n/a 15.00 12 789.67 0.04% 0.54% 

~~~f ~~~~1~! ~:::5 
Groue ln-'The :::: _:::::::::::::::::::::::: ~~ :::::: ::: .: jEi~ ::::::::-:: 3;~:: ·---·--H~ . _:::: 1 ~:E :::: ;~m: ]~ ::::: ~:~~ :::= ~:H~ -::::~:~~~ 

~~~2::m":~~~:: ::: :::::::: .................. -.......... ::::::: ~r :::::::::::=: 
2

~:~~ :::::::::::: ~:H~ :::::: o~~ :::::: 1~:~::: !~::~~:!~ ::::: H~~ ::::::0.02% ·::··rn~ 
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AbbVit:t Inc ........ H ......................... ,.._.,. _ _______________ · ............... _ ABBV ·------- 1766.22 ------------- 112.64 :::::irsr::::·--·-s:scr··1oe7947]s::::o~se0i:::::2.57%--: .. -:3~&2% 
Wall Disney Co/Th&------------------------------·--·-............. - .... 01S ._........ 1815,93 .. _ 175. 77 _______ n/e ________ 14.00 _ 3191362.14 ___ 0.90% •• -............ 12.53% 
FleetCor Technolo91os tnc .... _ . ... --· -·---·-··---- -------------------- F~ T ____ ..,.,83,35 .............. 256,06 ._ .... n/a ... . 11,00 ___ 21,342.60 _____ 0.06% --------··-----0.66% 
Skywor1<5 Solutlons Inc ...... ........................ ·-···· ____ SWKS ______________ 185.09 •••••••••••••• 191.75 ._ ... 1.04 13.50 • 3!Jl56.68 _ .. 0.09% -· -- 0.09% _____ 1.20% 
NOV Inc NOV 3\I0.6'1 15.32 n/a 0.00 0.00% 0.00% 
Quest ola.J1nostics Inc ---------------------------- -- ---------·-·---·-·OGX._ ..... ... .... 130.64 ....... _ •• 131.97 ____ 1.88 ______ 7.00 __ 17,240,30 ••••• 0,05% 0.09% ..... 0.34% 
Ac1lvh1lon Blizzard Inc _ ___ ATVI 777.02 95.44 0.49 14.50 7~ 158.50 0.21% 0.10% 3,01% 

~~~/tz~~~:;n Inc:=:::::::::::::::: :::::::::::::::::::: ::::: ~~~ :::::::::::::-1 ~~~:~ :::::::::::::: 2:~:~: ::::::: ~:~~ _:______ ~:;~ .. : ~~:~~~:~; :::: ~:~:~. :::-~:~~~ --~ ~:~~ 
AmOriClln Towpr Com.... ---· --------- ----------·---···· · ·-···· AMT ................ 454. 70 .............. 270.14 ·-··-1.88 · · ·-· ... 10.00 ._ 122,831.58 ----0.34%... 0,85% --- 3.44% 
ReJleneron Pharmaceutlcals Inc .................. _., . _____ ___ REGN----·---····· 104,70 •••••••••••••• 658.54 · - ···· n/a •••••• _ 12.50 ••• 681476.35 ... _ 0.16% ··-·-_ .. _______ 2.05% 
Amazon.com Inc ---··----··-·-· . . ............... AMZN ____ _ 504.32 __________ 3440, 16 ........ n/a ••• _ 28.50 1,7341955.25 ••••• 4.86% ...... ·-··-·--· 138.61% 

~~~H~:~8~ ~~~;ciatos Inc:::::::::::::::::::::::::::::::::::::::::::::::· J~~y _......... , ~::~~ :::::::::::: ~~~:~;-- -~~:~~ :::::: 1~:~~ ···-I~)~~:~; .. __ 6:6~~ :::::~:~!~ ·::~:~~ 
8 0, ton PrppMles Inc····-·,----······· .. ·-·· .... ·-··-·· .. ······- BXP ·----··- -·---156.07 -----·----· 114,59 ....... 3.42 .... _. ·2.00 ... 17 .se4.52 ..... 0.05% · ·---o. I 7% ____ -0.10% 

~~$n!~~~;iiiac11 lne:::=:::::: ______________ :::::::::: :::::::::::::::· ~~~ :::::::!~:: :::::::::::::: .. :!:!; ::::::: 0!; .::::::: :~:~~ :_:· ~~:!~~:~! _::: ~:6~~ :::: 0' 1 O% ·:: 6:~~ 
Pioneer Natural Resources Co ··----··· .. ··-· · --·· __________ PXD ______ ---····· 243.95 .............. 162.52 . ...... 1.38 ·····- 17.60 •• 391647.08 ·-·- 0.11% · · ---0.15% •. _ 1,94% 
Valero Ena'$!~ Corp ··-·~ ......... ............. _ .. _ .......... m . ...... VLO --- -· ·--·-----408.76 ___________ . __ _78.08 ______ 5.02 ----- · 2.00 .... 311915.8B ..... 0.09% •••• O.d~%_.D.18% 
Syn£p~ys Inc ............ ___ ____ • __ ... __________ _______ --... -.......... _ .. SNPS 152,58 ........... -. 275.79 _ .. ____ n/e _____ 12.50 ___ 421078.66 _ __ 0.12% _··-·-··· 1.47% 
Western Union Co/The WU 409.25 22.97 4.08 6.00 9,400.52 0.03% 0.11% 0.16% 
l;t~ lnc _ ......................... ..................... - .......... ·-· ·-··- ETSY ...... .... . .... 127.10 . __ • _ __ ,. ... 205,84 -·••• nl~..... . 27.00 .. 26, 162,88 ... _ 0.07%. ·--··--· - -···1.98% 
CH RO~IMOn Wo~dwlde Inc CHRW 132.99 93.87 2.18 8.00 12 457,08 0.03% 0,08% 0,28% 
Aceonture f,'LC _ -... _. __ .. ____ • ___ _____________ ________________ .. ___ .. _ACN .. ·--··-·-··· ··B34.14 .......... _. 294.79 ·-·· _ J 19 _____ .. __ g so": 1ss'.937.25 : :: 0.52% ••••• 0.83% ..... 4.98% 
Tr~n~Olgm Gro4p Inc............................... ··------· ·--- ---·TOG ________________ 54.89 ·---- ·-----· 647.29 n/o 9.60 35 531.04 ____ 0.,0% ________________ o,95% 
Yum I Brands Inc ... _ ....... ,. _ ........ - . .. ·-·-... .,· ......... YUM .•••••• _ •• _____ 297.00 ____ .. ________ 115.03 _____ 1. 7 4_. _____ 10.60 --· 341287 .55 ..... 0.10% ••••• 0. I 7% ____ I .01 % 
Prol0g1s Inc ...... ..... .. · -·-···-···-··-··· ·•. __ •. ___ ....... - ........ _ PLO . - ........... _739, 75 ..... -••• - . 119.53 • _ __ 2.1 1_ .•• _ 8.50 • 881421.72 -·--0.25% _____ 0.52% ... _ 2.11 % 
FlrstEnerJlt core. ••. ____ .. ·--·-·····-·········-·- ··-······· .. ·····-·-· FE .............. _. 543.90 ............ 37.21 •• - ... 4.18 ••• ·= 11.60 .• 201238.52 ···-0.06% •••• 0.24% ·-0.85% 
VenSJgn Inc ........ -······-···· .. ---- .......... . ···-·· . • VRSN ---------------112,82 -......... 227.GB -····· n/~ •••• 9.60 25,642.22 ..... 0.07% ... .... - ......... O.S8% 
Quanta Servlcas_lnc ----------------·-------·--.. ----·-·--·· ·· .. ·····-·· .. PWR·-····· ____ 1311.35 _____________ 90.57 --·-0.26 ···-·-12.50 .... 12,620.57 ..... 0.04% •••• 0.01% -··-· 0.44% 
Mon_ry Schein Inc·--- ------ ------.. ·-------·---·--------·--·--------·-HSIC -····----·-·--140.70 .............. } 4.19 _______ n/~ _______ 6.50 ___ 10143B.24 ··-0.03% -····-··--···· ... 0.19% 
Ameren COfJL .... - .. -·----.................... __ .. ____________ ._ .. __ AEE ______________ 255.41 ·---··--··---· 80.04 __ ... 2. 76 6.50 20,443.02 _ __ 0.06% ____ 0, 16% ···-0.37% 
ANSYS Inc ANSS 87.15 347.06 n/a 8.00 30 246.97 0.08% 0.68% 

NVIDIA C~ ·----------------···-·-·· ... - ...... - •• - ....... -• • NVDA ____ 623.00 ...... . ...... 600.10 _ -···· 0.08 •.•••• _ 15,50 498148UO .. _ 1.40% • 0.11 % • 21.!!6% 

~~;~&~~ ~:J:n~ogy SOIUlions Corp·-·:::::::::: ::: ::::::::::::::::: __ ;T~EH ---·---··--~~i:~ ::::::::::· ~::: ::::: ~ :~~ :::= 1 
::;~ - :: ~:~~~::~ :3:~~~ ::::· ~:~!~ :::6:!~~ 

~Y~u~;~~~;~'~'f~~:::::::::::::::::::::::::::::::::::::::::::::::::: .. ~~~ -------, ~:!~ :::::::::::: ~:::! ::::::: ~;: _____ ):~~ ___ 1~~~~:: ::: ~:~~~ :::::::::::::::~~::~ 
Tako•TWo lntoracllve Software Inc . .. ··· ·········- ····-····· ··-··--·- · TTWO _ ............ 118.17 ........... 177.02 ___ .J1/a ....... -~.15.50 _ _ .20,564.59 ..... o.06% . _ .. _ ••••. _ .. _ .. _0.89% 
Rep:,lb!lc Services Inc ··- ····· .. ···-· .. ·········-···-·-------- · .. ··-··-RSG _ ..... ~· ...... 319,03 ........... t 10.01 .. _._ 1,5$ .... _ 7.60 .... 351096.82 ..... 0.10% •••.• 0.15% . _ o. 74% 
•13•1.!nc .. ........ _ ........ --·-·--··-·-----··· .. -· ·······-·...... EBAY ·--·- ----·-·681.26 ·--·-··-·--··_70.21 •• _ ... 1,03 __ 1B.50 .... 47,831 .41 ..... 0, 13% .... 0.14%2.21% 
Gol<lmen Sachs Gtoup liiclfl\e -----··-·-··· ... ................. ·---··--· - -GS ........... -•• -•• 339.76 ... _________ 379.53 __ ._ 1.32 _______ _ 7,00 ••. 1281949.87 __ 0,36¾... 0.46% ._2, 53% 
SBA Communlcouons CptP ..... . ......... _______________________ ...... SBAC . 109.35 · ·-·· ·-·-·-· 318.70 ._ ... 0.73 ···- 43.50 _ 341848.25 ___ .. 0.10% ___ 0.07% ..... 4,25% 
Sfllllprll En~!lll' ............ _._ .................. - ·-·-··~------ ···- SRE .... _ . .. _ •••• _ .315.07 ·-·--·· ··---132.48 ____ 3.32 _ i 0.00 • 411740.61 ..... 0.12% _____ 0.39% _____ 1.17% = ~oi~n9.s inc_::::::::.::: ::::::::::. ::: ::::::::::::. e~~~ ::::-:: : -

1!;:~ : .. ::·:::a~;-~:~; · :::: 0~: ::::._ 1~:~~ •• : :~::~~:: :::: ~:~~~ :::· 0· 
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% ::: ~:~~ 
F6 Networks Inc ............ ·--··-·---------·---··-----·-··· .. ---- ---··-FFIV __ •• _ ............ 59,82 • ···-· 186.66 -·-· n/o ·-- 7.00 ---I 1,127.74 ---0.03% ··-·-· .. ··-· ·····0.22% 
Akamal Technolpgtes Inc ··--· - -·-·-·--··-··-... • .. --........ _____ AKAM ---··-··-· ... 182.99 ·--····-· 118,BO ._ .... n/a _ 9,SO •• 1 a,004,87 ..... 0.05_% ___ _ . ___ . ____ _ 0.51 % 
Charlos River Leboratortes lniematlonal.lnc --------·-----··-·- ... -.. CRL • _ _ _______ 50.25 _____________ 369.92 ______ n/a · · ···-· 7.0o .... 181589.59 ___ 0.05% ... . - ....... _____ 0.38% 

~~:~~~y%~ig! Inc:::::::::::::::.::: ; _: :::::::::::::::::. _ ~~~ ::::::::::::::: s~~:: ::::::::::: 4~~:~: :::: ~:~i . ------ ;~:gg---: ~ ~~= ;~ :::: g :~ :::: ~:g~~ ::::: ~:i:~ 
¢~~:;\~c _:::::::::::::: ::::::.: : :::::::::::::::::::::::::· G~~L .::::::::: ~:~; _:::::::::::: 

2
: ~;:~: ::::::: o~: .:::_::: 14:so ·:: 1 e_n~:~~ ::: ~:~~~ :: .. 0.02% ~ -~:~: 

~o~l:r!c - --··-: :::: ::::------- ----·--·-·-·--::::::::::::::::: ~~t~ ::::::::-::: ~~:: .::::::::::: ~~::~~ ::::: 1 ~: :::::::: 2::~~ ::)~~~;:~d::.: . ~::~ : ___ 0,04'/4 :::.! ~:!~~ 
A.11llenl Techno(ogJas Inc . . . . ....... . . . .............. - ...... , ____ "" A _____ .. ______ ____ 303 d4 _____________ 147,81_··-··· 0.52 . . ...... 11.00 ·-· 441851 .91 __ 0.13% · ··- 0.07% ____ 1.38% 

Trimble Inc··-·· ··-.. ····- ·· .. ·······-··- ······-···-···- · · ············ TRM8 ............ _.250 97 · ----· ·-----· 81.83 ________ nla _____ 14.00 .-•• 20,536.47 ..... 0.06% ....... ........ _0.81% 
AnthOmlnc ANTM 244.84 381.80 1.18 12.50 93 48029 0.26% 0.31% 3.28% 
CME Groui, Inc· -·- -· -- ·--·· .. ••·•••·· ........... __ _____ - -__ ~ .. -------CME_ ~-·----- ~ 359,09 • . _ ....... 212,$8 ....... 1 ,e8 •• : . -· --8,00 ... _76:372.11 0.21 % -·---0.36% ···-1. 71 % 

~~~t'o~~~~rk• Inc:::::::::::::::::~·:::::::::::::::::::::::::::::::: J~~: ~=:::::::::~~~:~-::::::::: -B~~::;: ~: ~~:~~ ·:=::: ~:~::13~~~~~:=~: :g:~~~::::~:~;~ :::· ~:~~~ 
~!1~n~:r~\~o ::::::::::::::::::::::::::::::=:::::::: _::· ::: ~Ti:::::::::::::·::~~~:~·:::::::::: i ~~:~ ::::::: ~:~~ ::::::::: ~:~ :::: ~ ;;~~~:~: ::::: g:~~ :: :: ~:6!~ ---~:;:~ 
~~~:~~~r/s lntematlonal Inc::: _ : : . . :: _ .::::::::::::::::~aa .:::::::::-1!~::~ -:::::::::.:: 

1
;~:~ ::: ::: !:~: ::::::::: ;:~ ::: 1~:~~:: :3:~:~ ::3: ~~~ :::~:~~~ 

1n11.orson Rand Inc··· ····· ·-.. ··-·--------------------- -- -----·---· ----·-- IA_·------·-· 418.45 .. _ ........... 46,81 ......... rva ··- ·-·-------------- 0.00 ____ 0.00% · ·--··-·-·· · · ····· 0.00% 
salesforce.com Inc . .... .. ........ . .. -·-· ·-··---·-· · .. · ·····-···--- CRM ___________ 926.00 ___ ......... 244.27 ....... nl~ ........ 39,50 ... 226,184.02 0,63% -·----------- 25.05% 
Hunlln_!llon ln_Qalls Industries Inc ......... ·-·- ·......... HII · ·········-- · ---- 40.23 ___ __________ 210.75 _______ 2.18 _________ 7.00 -·· 8,478.89 ..... 0.02% •. _ . 0,05% •• _ •• 0.17% 
Moturo Inc ·-· -·· ·---·--·---- ····-··-· ----···-···· .. ··--..... . ............ MET ................ 876.42 •• _ ....... -. 59.85 ____ a.21 _____ ____ 6.50 __ _ 52,393.59 ..... 0.15% ••••• 0.47% ... . o.95% 
Und11r Armour Inc . UA 233.92 18.57 nle o.oo 0.00% 0.00% 

6~;~~~ :::_... ~= -- __ ·· : ........... -....... --- :::~ . I~~:::::::::::: -~~~:~~. H ::::::::: i~:: =::::_ 1 ~: ::::::::: ~:~ :::: ;~:~~:~~ :::: ~:~~~ :::: 0.24% : :- ~:~~~ 
Edwards uresclonces Cor_e __________________________ ··--·-·· .. ····-·· EW.......... 621.1:14 •• _ •• __ ... 103,57 .... _ •• _ rva _______ 13.00 ____ 64,382.94 .• _ • 0, 18% ............. 2.35% 
Ameri.Jl.rise.Flnanolal 1no ....................... _______________ ________ __ AMP --·-···-··-·-115.91 .............. 248.88 ••••••• 1.82 ·-·-·· 13.00 .••. 28,B46.44 _____ 0.08% _____ 0.15% ..... 1,05% 
Zebra Te<:hnolo9les C~fP ...... ............... .................... ·-· ··- - ZBRA -------- ----- - 53.51 ___ _____ • ___ 529,A9 •••••••• rJa •••••••• 11.00 •••• 28,333.64 ····-0.08% ····· ···· --·---- 0.87% 
Zimmer Biomet Holdln11.s lnc_··--.. ··- ·······-................ . . . ... ........ ZBH ······ ···· ·-· 208.48 _________ ,so.02 __ _____ o.so ______ • __ a.so •••• 331528,08 ••••• 0.09% ••••• 0.00% .... o.80% 
CBRE Group lrl? ______ . . ----------------------------.. --------··-----··--· CBRE . . .... ... .... _ 336.88 ····· · · ··· ··-·· 85. 73 ... •• n/8 - -~--- 8.50 ----28,775.87 --· - 0,00')!, ••••••••••••••••• 0.69% 
Mastercard Inc ·-··--··-·----···-····-- ------- ---- MA ___ • __ ··-··- ... 002,01 . ........... _ 385.09 ....... 0.48 --·-··· 12.SO .. 3!!8,1'141!.79 ____ 1.01% _____ 0.48% __ 12.57% 
CarMax Inc .......... . - ....... -.................. .... .... ....... . KMX •• _____________ 162.94 _____________ 129.15 ....... nle ......... 11.00 ... 211043.06 •••• 0,00% ····-·--------- 0.65% 
ln!el'COnlln&nlsl Exchan~e Inc ___ ·---. . ............................. .......... ICE.... 662.77 · - .. · ••·••· 118. 70 _ ___ .. 1.11 ________ 8.00 .... 661800,32 ..... 0.19% ..... 0.21% .... 1,50% 

~i~1:Tt0N~~~~~n~~1:on SeMCM lne -: :::::::-~::::::::::::::::::::::. 6~~ ::::::::::::: 8~~: ;~ :::::-· · · 1~~:~ ::::::: 1 ~~~ ::::::· ~::~ -::: :~:!i~:~~ :::. g:1;~ ::::: 0,27'io ::: : ~:~~~ 
wy_,nn R8$0r1S Ltd ..................... - ........... - ................... _ _\'VYNN __________ 115.66 ____________ 122.JO .. ____ n/a ___ •• 27.00 ... 14,114.97 0.04% ----·--·-·---- 1.07% 
Live Nation Entertainment Inc ,____ LYV 218.68 87.59 n/a 0.00 0.00% 0.00% 

~~~r~~;~ Inc::::::::::::::::::::::::--:::::::::::::::::::: :::::::::::_ :~~ ::::::::::::::2:~:~~ : -: : ::: 1~:~~ :::::. }~~ :::: : ~~:: ::::: ::::~:~~ -::: ~:~;~ .:::: ~:g:~ ::::-~ ~~~ 
Monalar Bever•a• Corp ...... .......... ................... ·----·· MNST ...... · ---··- 528.56 ____________ , _91.35 ·-· - nle -·-·· 11,50 . .. 481284.14 ..... 0.14% •.• --. -. --. - -. -•• 1.56% 
Refllolis Fll'\&neial Corp ---------· .. ··--··-·····--·-····················· RF ······-········ 961.29 -··· ··· ··-·---20.18 ------ 3 07 ________ 9.00 •••• 19,398.73 •••• 0.05% ••••• 0.17% ••••• 0.49% 

orrho MOS 379.79 31.91 o.9A 33.50 12110.97 0.03¾ 0.03¾ 1.14% 

e~ . GrOLjP Inc .. _................. ...- . ·-··· . -· ·-----· ----·--EXPE ____________ 141.45 -.. -.... --·· ·· 163. 71 ••••••••• n/a ........ ............ ' •• 0.00 · ----0.00¾ ----------· · · ·· O 00% 
E;ve'll,~ Inc _______ _ .. _____ ............ ----·· EVRG _. _____________ 226.99 _____________ 60.43 ____ ._ 3.54 ..... 8.00 ••• 13/17.19 ••••• 0.04% ..... O. IA% ____ 031% 

~~l~~iti~~ Hokllng_s Inc_:::::::::::::::::: ____________ ••• ::::::::: oig;A::::::::::::::~~::~~ :::::::::::::·· ~:~~ ::::::: 2~~ .. -.... _ ;::~~ :::: 1 ~:6~:::~ ::::: g:~i~ ~::: 0.07% .:::: ~~~~~ 
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~a~Y~~~~l Co/The:::-·-----·· • ··::::::::::::::::::::::::::: =: : A~l~V ::::::::::::: ~~~::~~:::::::::::: ~;;:~~ ::::::: 4:i:·:::::·· 1='.~ : ~~:::~:~~ -··· ~:~~~ ::::: 2 57% ::: 1~:~~ 
FleetCor Technolog1ea Inc--------·---...................... FLT ......... - •••• 83.35 ••••.. ·····-255.06 ........ nla ·-···-11.00 •••. 21,342.60 0.06% ····-······· 0.66% 
APA Corp ···········-·----------····-·····-·······················-···APA ................ 377.97 ........... _.21.63 ·-···-· 0.46 --·-··· 47.00 _··-· 8 175.56 0.02% .-... 0.01% ..... 1.08% 

;~~~~~~~~ngs Inc::::::::.:::::::::::::::::~".:::::::::: . ; Gob~ _ .. ::::::::3~~:~·:::::::::::·2~:~~ .:::::: 1~~ ::::- 1::~ :::a~6~:~:: ·::· ~:~;~ ::::: 0.05% ::: ~:~~~ 
~~o§:,,;~~l~~~~de. : : :::::::::::::::::::::::::::::::::::::::::::::· ~~~ ::::::::······· ~:~~ • :::··-· ~~~:~~ · ····-: ~.~~ ::::::~ 1: ~ :::: ~~:~~ ~ _:::. ~:~;~ ::3:= ·-: ~: ~:~ 
OleCOVllf Financial Services····-·-··-··-·······-·····--··-··-.. --·--· DFS ·-··--··-....... 304,89 .............. 118,29 ....... 1.49 ----- 6.50 .... 36,065.20 ... 0.10% ·-·-· 0.15% -··· 0.56% 
Visil Inc -···-······· .. ·==-~,,,.--···············-·····-····-··-·-···.V ................ 1691.81 ··-··-··-··-.. 233.82 ·--··- O.SS _ ..... 12.00 •• .385,578,08 ... 1.11% ..... 0,61% ... 13.31 % 
Mltl-AmMea ApllllmAnt communities Inc . ..... ............................. MAA ................ 114.49 ........ - ... 168.42 •.••••• 2.43 -·-·-- 0.50 ••. 19,281. QO ___ 0,05% ..... 0.13% ..... o.03% 
X_yram Inc/NY ···········-···-·-·-··----··· -··· .. ·-·--.. -............... XYL ................ 180.04 ............. 119.96 ••••••• 0.93 ........ 10.60 .••. 21,597.84 .••• 0.06% •.•.• 0.06% ___ 0.84% 
Marathon Petroleum.c~ __ .......... -~-.. -·····-····-···· --·· MPG -·- --.. -....... 652.65 --·-·-- B0.42 ••••• 3.84·······-· 3.60 •••• 39,433.11 •• 0.11% •.••• 0.42% _ •.• 0.39% 
Advanced Micro Devices tnc _____ ·-·---------·····--·-·-·-··AMD .............. 1216.02 ..... ·---- 93.93 -· .. --·- n/a --.... 26.50 ••• 114,126.92._ 0.32% · ·······-·--··8.48% 
T~ctor SuP,P.ly Co··-··-···-·· .. ---·· .. ·····-··-·-~---·-·-· TSCO ------·---... 115.28 ........ ,_ 186.06 ••••.•• 1.12 .. -·-·-10.00 ··-· 21,444.63 -·-- 0.06% --· 0.07% ..... 0.60% 
Re$Med Inc ••••••••••• ·-·········----·······--··-····- ··- ·-··· RMD ·---· .. ___ .... 145,52 ........ _ ... 246.52 ....... 0.63, ... _. 8.50 ... 35,873.10 ••• 0.10% ____ • 0.06% ____ 0.85% 
Mettler-Toledo lnte~tlonffl Inc ·-·-····-·····-····-·-·-·· MTD ··-··-··-····· 23.27 ···-···-··· 1385,34 ........ nla·-···-11 .SO ••• 32,23S.48 ... 0.08% ·---··-·-· .• 1.04% 

1ne . . _ -···-·--·--· ...................................... ............ CPRT ............... 236.58 ........ - ... 131.83 •.•••••• nla _ ...... 10.00 ••. 31,188,08 -· O.Oll% ·--.. ···-··--·o,87% 
FTNT 183.32 238.19 nla 19.00 38 900.71 0.1 1% 2.07% 

. . ....... _.Qf!>, .. ____ · ---·---·-----.. ··---···-···-·-·· •• ALB ----·--..... __ 116.72. __ .. ··--·-168.46 ....... 0.83 ......... 4.oo ••• rn'.ee2.99 o.06% •••• 0.05% ·-··0.22% 
Essex Pr~perty Trust_lnc ·-·-·-·--·- ·--··---------·-·---ESS ...... ----··--65.00 ···-·---·-300.01. ___ ·-·· 2. 79 ... ---... -0.50 •••• 19,500.35 .... 0.05% .... 0.15% -· -0.03% 

~ee;l;!~o Core •• :::::::~~:::::::::::::::::::::::: : ::::::::::::. w~<::::::::::::~~:~~ :::::::: ~~:~~ .. : : u~ :::::: ~:~ ::· ~~;~:~:~:-:::· ~:~~ ::::: ~.~~ :::::~:~;~ 
IHS Marldt Lid ............ ·--············· .. ·······-····-·-·-·-·- INfO . _ ··- ·-··-·398.61.-..... -.. .... 112.00 •.••••• 0.11._···-11 .50 •••• 44,807.83 •••• 0.13% ..... 0.09% ..... 1.45% 
WostlnQ11ouso Air Brake Technolog)as Corp -···-····-····-·-· .. ·• WAB ....... 189.00 •••••••••••• _. 82.30 ....... 0.58 - ...... 9.50 ... 15,554.54 0.04% ..... 0.03% -· 0.41 % 
Pool Corp ........... --······-··------··-··-··-··--·--·--.. ·---.. ---.. -·POOL·-··-··-···· 40.11........ 458.66 0.70 ·-··--15.00 -·-· 18,395 02 ·- 0.05% ___ 0.04% ·-· 0.77% 
We~tem Olgllal Cof!>. ,_ ............................ -, .. ·---··-·-··-· WDC ·········-·-···· 306.45 ···-··· .. -·_.71.17 •••••••• nla. 1 .00 • 21,810.26 •••• 0.06% ···-··---·---···-0.00'){, 

67:~~~~~I< Energtlne ::::::=::::::::::::::::::::::::::::::::!fa::::: ::::: 1~~:~ ::::::::::-1
:~:~; ::::::: ~.~ :::: ••• ~:~ :::2~:'.~~~:;; :::· ~:-~~~ :::: ~:~;~ ::·~:~~~ 

Maxim ln)!l_gro1ed Producls inc.. ___ .. ·- . _ · ·-·-- · .. ····-·-·-· MXIM ....... 2613.:)13 ............ 105,:)13 •••••••• nla·-··· 11 .00 ••.• 28,274.83 .•• 0.08% ········-·· -·-·· 0,87% 
ServtceNow Inc·········-·-·····---- ·--·-·-····--- -- . NOW _ ·-·--·-···· 19H5 ·-·····,.····· 549,55 •••••.•• n/a·-··· 44.00 ••• 108,607.56 0.30% ....... ·-···- 13.54% 
Church & Dwight Co Inc -.. ----····-·······························-·-·· CHO ........ - •••• 245 26 · · ······-·--· 85.22 ....... 1.19 ·-···-· 8.00 •••• 20,899.00 ••• 0.00% .•••• 0.07% ·-·· 0.47% 
Duko Roa)IY, Cory, . _. ···-········ .. · - · - ······-·--······-····-·-·-··DRE ............... 37 4. 99 ··-····-·- 47.35 ••••••• 2.15 _ ___ ·1.00 ··- 17,755.54 ··-· 0.05% ..... 0.11 % ·-· -0.0S¾ 
Federal Reaity Investment Trust ·-······-·······-·····-···········-·· FRT ......... - ..... 77.78 ............. 117.17 ....... 3.82 .. ____ ·2,00 ..... 0,J 11.14 • ___ 0.03% .••.• 0.09% -·· -0.05% 

~fu;:::s~::::::i: 1= ··----···---··-:=-::=:~::::=:=:=: ~~- :::::::::::::::!E:E ::::::=: .. :ff E ::::::: :~ =::· ~:~ :-:: !~~~E:E :::: ~:~~ ::: -::::: .j~~~ 
lam Research Corp ·-·----··-·····---.. ------·-·-·----··---·---LRy;,: ___ • _______ . • 142.62 · ··-···-·· 650. 70 ---·---0.80 -·--17.50 ••• 92,802.18 ••• 0.26% ·-·· 0.21 % _ _ . 4.55% 
MohawK lndustrtes Inc·- ··········· .. _................... • ..... MHK ........ - .... a0.71 .. _....... 182.19 .•••••• n/a ·-···-· 6.50 ••• 13,397.18 0.04% ·-·- 0.24% 
Pentair PLC PNR 168, 17 67,49 1.19 5.60 11,214.95 0.03% 0.04% 0.17% 
Vertex PharmaceuUcais. lnc ·····-········ .. • ···-- ·---.. -··-·------ VRTX .............. 258.87 . •••• ·-·-201,63 ....... nls ..... -•• ZMO -• - o2,J 0S.10 ... o. t5% •••• -•.•••• ··-· 4.17% 
Amcor PLC ---- AMCR 1641.79 11.48 4.10 0.00 0.00% 0.00% 0.00% 
Facobook Inc . FB 2396.05 347.71 rt/A 15.50 833,129.50 2,34% 30.20% 

0::;;:'~e~~.:~~nc: ::::::::::: --- :::::::::::::::::::::· • T~~ls :::::::=:· 12
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Alexandria R8al Estala Equltie_s !nc ................................. _. ___ ARe ............... 155.66·-····-··- 181.94 .•••.• 2.46··-··· 13.00 •••• 28,301.86 •• 0.08% ••••• 0.20% ..... 1.03% 
Honeywell lntomatlonal Inc -· .. ·-.. ···-··-·-···· . ................. _ .. HON • _____ 694,58 ............ - 219.35 .... -. 1. 70 _ . ---· 8.00 .•• 152,350.86 .••• 0.43% ..... o. 72% ___ 3.42% 
ABIOMEO inc _ ___ ABMO 45.35 312.11 nla 10.00 14152.63 -- 0.04% 0.40% 

Delta Af: Lines Inc···-,----···········-··------·--· DAL·-··--· __ · -·· 639.65 ·-·--··-··-·- 43.26 •••••••• nla ........ 49.00 ••• 27'.871.13 0.08% ......... :.:_ .. _.3.80% 
United Airlines Holdlnis .Inc ........ ·-··-····-·-···--·-····-·-·· UAL ···-·-··--323.68 ··----·-···-· 52.29 --··--· nls_·-··-········· ·········· 0.00 ••• 0.00% ·-····-·· ...... 0.00% 
Soaa!ll6 TechnoL®Y t;otdlnJl.G PLC ···-·-··-·······-·······-··-·-·· STX ··········-···228.87 ................ 87.93 •••••• 3.05 ....... _ 4.00 -··-20,:12<1.80 .. o.00% --••• 0.17% ..... 0.23% 
News Cor& _........ ... ...................... -.• -.. -•. -.............. NWS •.••• _ •• ____ ._1_99.63_ __ ~···-·24.35 ...... 0.1!2 ·-----·-------·-o.oo ••• 0.00% ..•.• o.cJO% ·-··0.00% 

~;t~n~ri&i~ Materials Inc ::::::::::::::::::::::::::::::::::::::::: ~~~ ::::::::::=::: 5:;:~: :::::::::: ·-: 3~t:~ _:::::_ O~~; .. -.:: .. ~:~ ::: ~~:~:::~ .... ~:6~~ :::: 0,049/4: · ·· 6:~~~ 
Temd,tne Inc_·-····--···-·-- ·----.. -------.. -··--··-··-···--··-· TER • 166.27 ···-·-····· 133.96 •..••.. 0.30 -···-- 13.00 -··_ 22,272.99 _. __ 0.08% •.- • 0,02% ·-· 0,81 % 
PayPal Holdl~g11 Inc •••••••• --···-··-····--·--·---··--·-···-···-· PYPL --·--···--- 1174. 73 ···-····-··· 291.46 •••••••• nla ·-··· 19.00 ••• 342,109.72 •••• 0.96% --·--·-····---·- 18.24% 
Tesla Inc TSLA 963.33 679.70 nla 0.00 0.00% 0.00% 

DfSA-Notwoik Corp ····- ... -· ~ ---····----·-·-·----................. DISH ..... ·.... --· 288,91 ... - .... - .... '41.W ' • ·-·· nla .......... 2.50 .••• 12,076.44 ••••• 0.03% ·····-·-·-··· 0.08% 

~:!~:i~::~:~)~tl~nc =:::::::::::::::::::::::: . :-:: - ¢~~ :::::::: . . ~;~:~~::::::::. 1~~:~~ ·-·:~;:·:-·-~~~:~: ·-i~~~:::~ : :. ~:6~~ :: :::~_:::::: ~:~~:1 
Dow Inc ________ DOW 745.23 63.28 4,42 0,00 0.00% 0.00% 0.00% 

EIIANlSl RA GIOuf} Utt _____ ·················-···-••••••• RE ........ __ 40.08 ......... - •• 252_01 __ .. _ 2.46-----··· 10.50 -· _ 101101.57 •.•• 0,03% ••••• 0,07%- •• . 0,3091, 

Teledyne Teehnolo_ile& Inc-... ····- ·-···--·-·-·-.. ·····-··-········ TDY ···········--· 46.54 •..••..•.•.•. 418.83 ...... n1a ...... _ 7.50 _ .. _ 19,492.35 _ ... o.05% __ ·-········-··· o.41% 
News Cc>ff ................... ------··-··---···-·-·. _NWSA·---·-·-· 391.18 ... _ .•••••••••• 25.77 ... _.0.78 ......................... o.oo •••• 0.00% ••. _.0.00% _ .. _ 0.00% 
Exelon Corf! • __ • __ • ~ ·---........................... ___ ·-· EXC 976. 76 ------·-----··-44.31 __ ··-· 3.45 ......... 5.50 .••. 431280.24 •••• 0.12% ••••• 0.42% ••• 0,67% 
Globlll Paymants tno_ ...... -···-- ·-·-· •.• .•.•••. ·-.. -·-·----·-· GPN .............. 295.22_ ........ 187.54 .-·· o.42 ___ .• 16.50_ .. _55,364.81 •••• 0.16%_ ••• o.oe% •••. 2.68% 
Crown CosUo lntomoUonal Corp ..... ---· .. --··---··-··----··-·----·-··- CCI···-···- 432.19 .............. 195.10 ...... 2.73 ·-···· 11.60 ···-84,320.27 --·· 0.24'/, _, •.. 0.64% __ ._ .. 2,72% 
A_ptlv PLC '·····-------····-·····-·····-······--···---- -··· APTV ·-.. ·-···--·· 270.46 --····-····· 157.33 •••••• nla •••••••• 15.00 •••• 42 651.94 0.12% ····-·--···-... ___ 1.85% 
Advance Auto Parts Inc·-···-··-···-----·-····-········ AAP ··········-·-65.44 ___ ··· .. ·-··· 205.14 ·--··_ 1.95 -·····-· 11.00 •••• 131424.16 •••• 0.04% ..... 0.07% ••• 0.41% 
AIJgn ToehnolOgy, Inc __ . · .. ··---·--·--.. --··-·-·---·······-·····-······· ALGN ··-····-···· 79.14 ......... 611.00 ··--- n1a _ .. __ . . 11.00 .... 48,352.11 ...• 0,14% .................. 2.30% 
lllumlna Inc ILMN 146.00 473.21 nlo 14.00 69088.66 0.19% l!.71% 

~~a~;:~otct1nis_PLC :::::::· ··:: •••• ---• -•• -••• -•••••• _::::::::··-·--- ~ts~ ::::::::::: .. i~~:~~ ::::::::=:::: · ~~:~~ -::~_:: o~;~· ::::. 12
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Garmin Lid ·-··--.. · .. --··-···-.. -·---··-·----·-... -..... ..... GRMN ••••••••••••••• 192.15 .. ............ 144.64 •.••• 1.86 ····---· 9.00 _ •. _ 27/91.85 ·--·-0.08% ..... 0.14% .... 0.70% 
Zoetls Inc ZTS 474.77 186.36 0.54 10.50 88 477.58 0.25% 0.13% 2.60% 
D1Jll1al Rea'!:l Trust Inc·······----···········-········· ....... OLR _ ·-·-·--······ 281 .59 · ·--.. -. ...... 150.46 ·-··-3,08 ••••••••• 7 .00 •••• 42:367. 73 ••••• 0.12% ..... 0.37% ••. · o.83% 
Equinlx Inc. __ ... _ ..... -... -... _ . •• _ ____ .................... ea1x ................. 69,56_ -- 602.60 - --··_ 1.43 ______ ._ 17.00 _._ 71,896.91 . .... 0.20% ••••• 0.29% •••• 3.43% 

~~:c~!asl~:nds C~rp -·--·--·---·---·-·-·-··-.. ·-·--···-··•mm•--- oT~Jw·-------~~~:~{ YH ________ ~~:: ........ ~:: ·- ·-- 19.00 · -·· 40,25~:~~ -·---~:~~~ ................ ~:6~~ 



CAPITAL ASSET PRICING MODEL -- LONG-TERM PROJECTED RISK-FREE RATE & VL BETA 
K = Rf + 13 (Rm - Rf) 

[1] (2] 131 
Projected 
30-year 

U.S. 
Treasury 

bond 
yield Market 

(2023 • Return 
Comeanl Ticker 2027) Beta(~) (Rm) 

ALLETE, Inc, ALE: 3.50% 0.90 15.89% 
Alliant energy Corporation LNT 3,50% 0.85 15.89% 
Ameren Corporation AEE 3.50% 0.80 15.89% 
American Electric Power Company, In AEP 350% 0.75 15.89% 
Duke Energy Corporation DUK 3.50% 0,85 15,89% 
Edison International EIX 3.50% 0.95 15.89% 
Entergy Corporation ETR 3.50% 0.95 15.89% 
Evergy, Inc. EVRG 3.50% 0,95 15.89% 
Hawaiian Electric Industries, Inc. HE 3.50% 0.80 15.89% 
IDACORP, Inc. IDA 3.50% 0.80 15.89% 
OGE Energy Corporation OGE 350% 1.05 15.89% 
Pinnacle West Capital Corporation PNW 3.50% 0.90 15.89% 
Portland General Electric Company POR 3.50% 0.90 15.89% 
Xcel Enera~ Inc. XEL 3.50% 0.80 15.89% 
Mean (i:875 

Notes: 
[1] Source: Blue Chip Financial Forecasts, Vol. 40, No. 6, June 1, 2021, at 14 
(2) Source: Value Line, as of June 30, 2021 
(3] So1,1rce: JMC-5.1 SP500 MRP 2 & 3 
[4) Equals [3] - [1 ] 
(5] Equals (1] + (2] x (4] 

141 [51 

Market 
Risk 

Premium 
(Rm - R~ ROE(K) 

12.39% 14.65% 
12.39% 14.03% 
12.39% 13.41% 
12.39% 12.79% 
12.39% 14.03% 
12.39% 15.27% 
12.39% 15.27% 
12.39% 15.27% 
12.39% 13.41% 
12.39% 13.41% 
12.39% 16.51% 
12.39% 1465% 
12.39% 14.65% 
12.39% 13.41% 

14.34% 

~PITAL ASSET PRICING MODEL - LONG-TERM PROJECTED RISK-FREE RATE & BLOOMBERG BE' 
K = Rf+ 13 (Rm - Rf) 

[11 [21 [3] 
Projected 
30-year 

U.S. 
Treasury 

bond 
yield Market 

(2023 • Return 
C_om12.i11l Ticker 2027! Beta!~! \Rm! 

ALLETE, Inc. ALE 3.50% 0.92 15.89% 
Alliant Energy Corporation LNT 3.50% 0.88 15.89% 
Ameren Corporation Aee 3.50% 0.81 15.89% 
American Electric Power Company, In AEP 3.50% 0.85 15.89% 
Duke E;nergy Corporation DUK 3.50% 0.82 15.89% 
Edison lntemation.il EIX 3.50% 0.94 15.89% 
Entergy Corporation ETR 3.50% 0.97 15.89% 
Evergy, Inc. EVRG 3.50% 0.87 15.89% 
Hawaiian Electric Industries, Inc. HE 3.50% 0.74 15.89% 
IDACORP, Inc. IDA 3.50% 0.88 15.89% 
OGE Energy Corporation OGE 3.50% 1.06 15.89% 
Pinnacle West Capital Corporation PNW 3.50% 0.94 15.89% 
Portland Gener.ii Electric Company POR 3.50% 0.89 15.89% 
Xcel Enersl Inc. XEL 3.50% 0,84 15.89% 
Mean 0.886 

Notes: 
[1] Source: Blue Chip Financial Forecasts,Vol. 40, No. 6, June 1, 2021, at 14 
[2] Source: Bloomberg Professional, 5-Year Betas as of June 30, 2021 
[3] Source; JMC-5.1 SP500 MRP 2 & 3 
[41 Equals [31. [11 
[5] 1':quals [1] + [2] x [4] 

[41 (5j 

Market 
Risk 

Premium 
(Rm- R~ ROE (K~ 

12.39% 14.91% 
12.39% 14.36% 
12,39% 13.48% 
12.39% 14.07% 
12.39% 13.70% 
12.39% 15.12% 
12.39% 15.54% 
1239% 14.25% 
12.39% 12.63% 
12.39% 14.39% 
12.39% 16.60% 
12.39% 15.19% 
12.39% 14.50% 
12.39% 13.88% 

14.47% 
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Usk Premium - Ve111cally 1n1ogra1ea Elootno Utilitic. 

111 
AVOi'iigD-

[21 [31 

Authorlzed U,s. Gov!, 
Elcdrtc a0-yeer Risk 
ROE Treasun: Prtmlum 

1og2.1 12.38'11 7.80% 4.1;0% 
1992.2 11.83% 7.89% 3.93% 
11192.3 12.03% 7.46% 4.69% 
19a2.4 12.14% 7.52% 4.62'1, 
1993.1 11.84% 7.07% 4.77% 
1993.2 11.64% 6.88% 4.79% 
1993.3 11.16% ~.31% 4,64% 
1993.4 11.04% B.1'¼ 4.!Hl% 
1994.1 11,07% s.m. 4.49% 
1994,2 11.13% 7.35% 3.78% 
1994,3 12,75% 7.68% 5.17% 
1994.4 11.14% 7.00% 3.28% 
1995.1 11.96% 7,63'.4 4.34% 
1995.2 11.32¾ 8.94% 4.37% 
1995.3 11.37% 6.71% 4,88% 
1095.4 11.68% 8.23% S.35% 
1900.1 11.46% 6.~9% 5,17% 
19\1!1,:l 11.4&% 6.92% 4.~% 
1900.3 10.70% 8.00% 3.74% 
1906.4 11.56% 6,62¾ 4,ew, 
1997.1 11.08% 6.61% 4.27% 
1997.2 11.82% 8.93% 4.68% 
1997.3 12.00% 8.53¾ 5.47¾ 
1997.4 11,00% 8,14% 4.92% 
1998.1 11,31% 5.88% 5.43% 
1998.2 12.20% HS% 6,35% 
11191).3 11.65% 6.47% 6.18% 
199ll.4 12,JQ'I', 6,10% 7.20% 
199!l,1 10.40% 5.37% 5.03% 
1~.2 10.94% G.79% 5.15% 
1999.3 10.75% 6.04% 4.71% 
1099.4 11.10% 6,25% 4,85% 
2000.1 11.21% 6.29% 4.92% 
2000.2 11.00% 5.97% 5.03% 
2000.3 11.88% 5.79¾ 5.8&% 
2000.4 12.50% M8¾ G.81% 
2001.1 11.38% 5.44¾ S.93% 
2001.2 11.00% 6.70¾ S.301', 
2001.3 10.76% 5.52% s.m~ 
2001.4 11.99% S.30% \1,70¾ 
2ooi.1 10.05% 6.51% 4.54% 
2002.2 11.41% 5.81% 5.79% 
2002.3 11.86% 5.08% 6.57% 
2002.4 11.67% 4.93% 6,64% 
2003.1 11.72% 4.85% e.a1to 
2003.2 11,16¾ 4.00% 6.56% 
2003.3 10.50% 5.11% 5.39% 
2003.-1 11.34% 5.11% 6.23% 
2004.1 11.00% 4.88¾ &,12¾ 
200U 10.64¾ 5.32% 6.32% 
2004.3 10.7S¾ 5.0G% 5.611% 
2004.4 11..24% 4,80% G,38% 
2005.1 10.63% 4.Gll"A. 5.93% 
2005.2 10,31% 4.47% 5.85% 
2005,3 11.06% 4.44% 6.65% 
200M 10.03% 4.68% 5.115% 
2006.1 10.70% 4.63% 6.00% 
2000.2 10.79% 5.14% 5.65% 
2006.3 10.35% 4.99% 5.35% 
2000.4 10.65% 4.74% 5.91% 
2007.1 10.59% 4.80% 5.80% 
200H 10.33% 4.88% 5.34% 



Cookol No. 20210016-EI 
Rl&k Pr•millM Molyoio 

Exhlbll JMC-15, !>age 2 or 3 

l isk PromiuM - vortically 1n1ogr1lod Elocirio Uti~tio. 

111 ~ (31 
Average 

Authcrh;nd U.$. Govl. 
Elecll'lc 30-year Risk 

ROE TreHU!)'. Premium 
2007,3 10.40% 4.95% G.45% 
2007.4 10.85% 4.81% 6.04% 
2008.1 10.62% 4.41% 6.21% 
2008.2 10.54% 4.57% 5.97% 
2008.3 10.43% 4.44% 5.98% 
2008.4 10.39% 3.85% 8.74% 
2000.1 10.75% 1..44% 7.31% 
2009,2 10.75% 4,17¾ Ml% 
2009.3 10.50% 4.32% 6.18% 
200iA 10.59% 4.34% 6.28% 
2010.1 10,59% 4.62% 5.97% 
2010.2 10.18% 4.36% 5.82% 
2010.3 10.40% 3.88% 8.55% 
2010.4 10.381/, 4.17% 6.21% 
2011.1 10.09% 4.58% 5.53% 
2011.2 10.28% 4.34% 5.92% 
2011.3 10.57% 3.69% 6.88% 
2011,4 10,JQ¾ 3.04% 7.35% 
2012,1 10.30% 3.14% 7.17% 
2012.2 9.95% 2.93% 7.02')1, 
2012.3 9.90% 2.74% 7.16% 
2012.4 10.16% 2.86% 7.30% 
2013.1 9.85% 3.13% 6.72% 
2013.2 9.86% 3.14% 6.72% 
2013.3 10,12% 3,71% 6.41% 
2013.4 9.97% 3.79% 6.18% 
2014,1 9,88¾ U9¾ 6,17% 
2014.2 10.10% 3.44¾ 6.66% 
2014.3 9.90% 3.26% 6.64% 
2014.4 9.94% 2.98% 8.98% 
2015.1 9.64% 2.55% 7.09% 
2015.2 9.83% 2.88% 6.94% 
2015.3 0.40% 2.98% 6.44% 
2D15.4 9.66!', 2.96% 6.90% 
2D1G.i 9.70% 2.72% G.9B% 
2010,2 9.48% 2.07% o.91% 
2016.3 9.74% 2.26% 7.46% 
2016.4 9.83% 2.83% 7.00% 
2017.1 9,72,<, 3,0411, B,67% 
2017.2 9.64% 2.90% 6,75% 
2017.3 10,00'!I, 2.82% 7.111% 
2017.1 9.91¾ 2.82% 7.09% 
2018.1 9.69% 3.02% 6.66% 
2018,2 9.75% 3.09% 6.65% 
2018.3 9.69% 3.06¾ 6.63% 
201M 9.52% 3.27% 6.25% 
2019.1 9.72% 3.01% 6.71% 
2019.2 9.58% 2.78% 6.79% 
2018.3 8.53% 2.28% 7.24% 
2010.4 9.89% 2.25% 7.63% 
20.:0.1 9,7.1'1> 1,69'1> 7.83'!> 
2020.2 9.58% , .:is¾ 8.20% 
2020,3 e,ao,- 1,37% 7,11)% 
2020.A 9.56% 1.62¾ 7.94% 
2021.1 e.4W, 2.07% 7,U¼ 
2021.2 9.47% 2.25% 7.21% 

AVEAAGE 10.68% 4 .85% 6,02% 
MECI.A,N 1MO% 4.00% B,17% 



··-
7.00% • 

··-I 
l d.~ 

i ··-
'·""" 
2.00% 

:!.""" i ,00% 1,QQII ~.WI\ 

sUMMA~Y OUTPUT 

Mullipl• R 
R Square 
AdJu•led R SquaM 
Standard Erro.­
Obseiva1lona 

ANOVA 

Ragrasslon 
Realdual 
Total 

h1lel'Cept 
X Vatl&ble 1 

R•9{H$/on S/al/1//cr 
0.91214 
0.83200 
0.83058 
0.00423 

al 

118 

116 
117 

0,0668 
-0.5726 

Cum1nl 30-doy ovaraga of 30-yoar U.S. Troa1ury bond ylold 141 
Bluo Chip Near-nrm Ptojatlod Forecu1(Q42021 - 0 4 2022) (51 
Blua Chi Lon -Torm Pr eclad Forecast 2023-20.27 8 
A 

Nole&: 

ss 
0,0103 
0,0021 
0.0124 

Siandard Error 
0,00116 
0.02369 

[11 Sourco: Rogulolory Ro,oarch AHoclatH, r110 cnn through Juno 30, 2021 

.. _ 

MS 
0.0103 
o,OOQO 

7l,7H40 
-23.00652 

U,S, GovL 
30.ye•r 

Treasury 

2.20¾ 
2.62% 
3.50¾ 

'I "' -0.S72'x + 0.0661 
R1 • 0.e32 

• 

• 
• 

7,IXl1' 1.00% 

574,4902 0,0000 

t>-v1lllfl 
0,0QOOO 
0.00000 

RI•~ 
Promlum 

7.42% 
7,18V, 
6 .67'Y, 

0.06444 
-0,61\l96 

ROE 

9.82¾ 
o.eo% 
10.17% 
9.86% 

121 Source: Bloomberg Pto1u,1ono1, ~uortofly bona y;o1a, •re the ovoroge 01 ooeh tnldill!I day in lM quArtcr 
131 Equal• Column 111 - Column 121 
(41 Sourco: BIOornb•ro Prolulionol, 30-day ovorogo •• of Juna 30, 2021 
15) Sour,:e: 81uo Chip Financial Fon,cnl•, Vol. 40, No, 1, July 1, 2021, al Z 
(61 Sourco: Bluo Chip Flnanclel Forccesla, Vol, 40, No. 6, Juno 1, 2020, el 14 
f71 S&& note, 14], 15] & 161 
181 Equals 0,086774 + (-O.S72642 x Column 161) 
[81 eqyOI$ Coloil'n [61 + Colom~ f7I 

~kt! No, 2021001~eI 
Rlak Premium Analysl• 

E,h!bil JMC-15, P111103of3 

0,08910 0,06444 0,08910 
-0.1>2532 -0.61996 -0.62532 
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