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DCF 
SIMPLIFIED, OR CONSTANT GROWTH DCF (DIP +g) RESULTS: 

COMPARATIVE ELECTRIC COMPANIES 
SOUTHERN COMPANY 

Schedule JAR 2 
Revised 1 I28102 

GULF POWER 
COST OF EQUITY SUMMARY 

Based Upon Based Upon 
Average for Year 

Ended 11130101Stock Prices 
Stock Prices on 

I 1 l30lO I 

B .86% [AI 
9.60% PI 

9.23% 

COMPLEX, OR MULTI-STAGE DCF RESULT FOR COMPARATIVE ELECTRIC COMPANIES. 
9.9 1 % 
9.28% 

Based upon HIGH End of Range for future retum on book 
Based upon LOW End of Range for future retum on book 

Average of high-low results 

Based upon VALUE LINE Median for future return on book 10.22% 

Risk PremiuimlCAPM 
Law end of Range 

Based upon Average Return over inflation 
In all major sub-peroids from 1802 through 1997 
(Manor sub-peroids are 1802-1870, 1871-1925, and 1926-1997) 

Results for Equity of Average Risk 

Based upon analysis of historic retums from 1926-1 999 
Adjusted for Electric Utility Specific Risk 

Resutts for Equity of Average Risk 
8.94% 

Averaae 8.94% 

9.63% [AI 
9.64% [BJ 

9.64% 

t 0.40% P I  
9.7 5% [Fl 

10.73% [HI 

High end of Range 

8.90% [I1 

[Jl 
10.62% [JI 

- 9.76% 

Recommended Equity Cost Rate .lO.OO% 
Capital Structure Risk Adjustment 0.00% 
Cost of equity net of tax effect 10.00% 

Source: 
[A] Schedule JAR 4, P. 1 
[B] Schedule JAR 4, P. 2 
[C] Schedule JAR 5, P. 2 
[D] Schedule JAR 5, P. 1 

[E] Schedule JAR 5, P. 4 
19 Schedule JAR 5, P. 3 
[GI Schedule JAR 5. P. 6 

[HI Schedule JAR 5, P. 5 
[I] Schedule JAR 9 
[J] Schedule JAR 10, P. 1 

Result based upon risk premium over corporate bonds only, as resuls from risk premium analyses from treasury bands are too low 
due to flight to quality and efforts to stimulate the US. economy. 



Schedule JAR 5, P. 1 
COMPARATIVE ELECTRIC COMPANIES Revised 1/28/02 
COMPLEX DCF METHOD 
Based on Market Price on 11130101 J 

I11 121 131 141 [51 [GI 171 181 [gl 1101 I l l ]  [I21 I131 1141 
Year Year End Retentlon Dividend Earnlngs Retalned External lncrernei Total Market Mkt to Expect. Cash FI. Cash FI. Total 

Book Rate Per Share Earnlngs Financlng lo book lncremer Prlce Book Ret. on from irom Cash 
Per Share Rate from to Book Equlty Stock Dlv. Flow 

Trans. Ext. Fin. 
[AI PI IC1 [Dl [El I9 [GI IH1 111 IJ1 IKl ILI [MI [NI 

W0 Change 0 00% 
2001 $2276 41.33% 51.83 $3 11 $1 29 $129 $38.60 170 ($38.60) ($38.60) 

$1 51 $4075 170 1438% $1.85 $1 85 2002 $24.03 4487% 51.85 $336 $1 51 
2003 $25.56 4579% 51.42 $353 $1 62 $1.62 $4336 1.70 1425% $1.92 $1.92 

$198 $1 98 zoo4 $27.10 4663% $1.98 $3.70 $1.73 $173 $45.96 170 1407% 
$1 84 $4857 1.70 13.90% $204 $2.04 

0.30°,'. $0.06 $1 64 $51 36 170 13.00% $225 $225 2006 $3028 41 33% 
zoo5 $2864 4739% $2.04 $ s a 8  $1 84 

2007 
2008 
2009 
2010 
201 1 
2012 
2013 
2014 
2015 
2016 
2017 
2018 
2010 
2020 
202 1 
2022 
2023 
2024 
2025 
2026 
2027 
2028 
2029 
2030 
2031 
2032 
2033 
2034 
2035 
2036 
2037 
2038 
2039 
2040 

$32 02 
$33 86 
$35 80 
$37 86 
$40 03 
$42.33 
$44.76 
$47 33 
$50 05 
$52 92 
$55.96 
$59.17 
$62 57 
$66 36 
$69 96 
$73 07 
$78.22 
$82 71 
$87.46 
$92.48 
$97.79 

$103 40 
$1 09.34 
$1 15.61 
$122 25 
$129 27 
$136 69 
$144.54 
$I52 84 
$ t  61 3 1  
$170 80 
$180 70 
$191.07 
$202 04 

41 33% 
41 33% 
41 33% 
41 33% 
41 33% 
41.33% 
41 33% 
41.33% 
41.33% 
41 33% 
41 33% 
41.33% 
41 33% 
41.33% 
41.33% 
41.33% 
41 33% 
41 33% 
41 33% 
41 33% 
41.33% 
41.33% 
41.33% 

41 33% 
41 33% 
41 33% 
41 33% 
41.33% 
41 33% 
41 33% 
41 33% 
41 33% 
41 33% 

41 33% 

I 2041 $21364 41.33% 

Source 

$2 25 

$2 51 
$2 66 
$2 81 
$2 97 
$3 14 
$3 32 
$3.51 
$3.71 
$3 93 
$4.15 
$4.39 
$4.64 
$4.91 
$5 10 
$5 49 
$5.80 
$6 14 
$6 49 
$6.86 
$7 26 
$7.67 
$8 11 
$8 58 
$9 07 
$9.59 

$10.14 
$10.73 
$11.34 
$11.Q9 

$13 41 
$14 18 
$14 99 
$15 85 

$2 38 

$iz.6a 

$3.83 
$4 05 
$4 28 
$4 53 
$4.79 
$5 06 
$5 35 
$5 66 
$5 99 
$6.33 
$6 69 
$7 08 
$7 48 
$7 91 
$0 37 
$8 05 
$9 36 
$9 89 

$10 46 
$11.06 
$11 70 
$12 37 
$13 08 
$13 83 
$14.62 
$15 46 
$16.35 
$17 29 
$18.28 
$19 33 
$20 44 
$21.61 
$22 85 
$24.17 
$25 55 
$27 02 

51 58 
$1 67 
$1 77 

$1 98 
$2 09 
$2 21 
$2 34 
$2 47 
$2.62 
$2 77 
$2 92 
$3 09 
$3.27 
153.46 
$3 66 
93 87 
$4 09 
$4.32 
$4 57 
$4 83 
$5 11 
$5 40 
$5 71 
$6.04 
$6.39 
$6.76 
$7.14 
$7 55 
$7 99 
$8 45 
$8 93 
$9 44 
$9 99 

$10 56 
S i 1  17 

$1 a7 

O.3O0I" 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.90% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 

0.30% 
0.30% 

0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0 30% 

$0 06 
$0.07 
$0.07 
$0 08 
$0 08 
$0 09 
$0.09 
$0 10 
$0 10 
50 11 
$0 11 
$0 12 
$0 13 
$0.13 
$0.14 
$0.15 
$0 16 
$0.17 

$0 I 9  
$0 20 
$0 21 
$0.22 
$0.23 
$0 25 
$0.26 
$0.28 
$0.29 
$0.31 
$0.33 
$0.35 
$0.37 
$0.39 
$0.41 
$0 43 

$0 l a  

$1 74 
$1 84 
$1 94 
$2 06 
$2 17 
$2.30 
$2 43 
$2 57 
$2 72 
$2 87 
$3 04 
$3 21 
$3 40 
$3.59 
$3 80 
$4 02 
$4 25 
$4 49 
$4 75 
$5 02 
$5.31 
$5 61 
$5 94 
$6.20 
$6 64 
$7.02 
$7 42 
$7 85 
$8 30 

$9.28 
$9 81 

$10.37 
$10.97 
$11 60 

98.77 

1554 31 
$57.43 
$60 72 
$64.21 
$67 89 
$71 79 
$75 91 
$80.27 
$84 88 
$89 75 
$94.91 

$100.35 
$106.12 
$1 12 21 
$1 18 65 
$125 46 
$132 66 
$140 28 
$148.33 
$156.85 
$165 85 
$175 37 
$185 44 
$196 09 
$207.35 
$21 9.25 
$231 84 
$245 15 
$259 22 
$274 I O  
$289 84 
$306 48 
$324 07 
$342.68 
$362.35 

170 13.00% 
1.70 1300% 
170 1300% 
1.70 1300% 
170 1300% 
170 1300% 
170 1300% 
1.70 I3 00% 
170 1300% 

170 13.00% 
1.70 1300% 
1.70 1300% 

1.70 13.00% 

170 1300% 
1 70 13 00% 
1 70 13.00% 
1 70 13.00% 
1.70 13.00% 
170 13.00% 

1.70 1300% 
1.70 13 00% 

1.70 13.00% 
1 70 13 00% 
170 1300% 
170 1300% 
1.70 13 00% 
170 1300% 
170  1300% 
170 1300% 
170 1300% 
1.70 1300% 
170 1300% 
170 1300% 
170 1300% 

$2 38 
$2 51 
$2.66 
$2.81 
$2 97 
$3.14 
$3 32 
$3 51 
$3.71 
$3 93 
$4.15 
$4.39 
$4.64 
$4 91 
$5 19 
$5.49 
$5.80 
$6.14 
$6 49 
$6 86 
$7.26 
$7 67 
$8 11 
$8 58 
$9 07 
$9 59 

$10 14 
$10 73 
$11 34 
$11 09 
$12 68 
$13 41 
$14 18 
$14 90 

$2.38 
$2.5 1 
$2 66 
$2 81 
$2 97 
$3 14 
$3.32 
$3 51 
$3 71 
$3 93 
$4 15 
$4 39 
$4 64 
$4 91 
$5.19 
$5.49 
$5.80 
$6 14 
$6 49 
$6.86 
$7.26 
$7.67 
$8 11 
$8 58 
$9 07 
$9.59 

$10 14 
$10.73 
$1 1.34 
$1 1.99 
$12 68 
$13.41 
$14.18 
$14 09 

1.70 1300% $36235 $1585 $378.20 
1Intem.l Rate of Return IO 40%1 

[A] Fin[ Stage is average from Value Line. Second slage is pnor years' bmk plus value from Col [E] 
[SI First Stage is (Col. [4]60I [3J/ColI4]) Second slage IS equal to final value of first stage 
[C] First Stage IS from Value Line. Second stage is Col [4] x (I-Col. [2]) 
p] First Stage IS from Value line. Second stage IS avenge of current and pnor year's value from Cot [ 11 x Col. [ l l ]  
E] COI 14) - COI [3] 
[q Schedule JAR 8 
[GI Col. [5] + Col. 171 

[J] Schedule JAR 3, P 1 
[K] First slage is Col [4yAvg of Current and pnor yeats Cot 111. Second stage is from 
[L] - Col. [Q] for year of purchase, + Col [SI for year of sale 

[N] Col [12] + Col. [13] 

Schedule JAR 4, P. I 

p] Col [7] + Col [a] [MI col [31 
[ I ]  Col [ l ]  x Col. [ lo] 



I 

I 
Y 

Schedule JAR 5, P. 2 
COMPARATIVE ELECTRIC COMPANIES Revised 1/28/02 
COMPLEX DCF METHOD 
Based on Market Prtce for Year Ende 11130101 

v i  PI 131 141 [51 [El [71 PI 191 1101 [ i l l  1121 it31 1141 
Year Year End Retentlor Dlvldend Earnings Retalned External lncremei Total Market Mkt to Expect. Cash FI. Cash FI. Total 

Book Rate Per Shar Earnlngs Flnanclng to book lncremei Prlce Book Ret. on from from Cash 
Per Shar Rate from to Book Equltv Stock Dlv. Flow . -  

$0 00 ExL Fln. Trans. 
[AI PI VI [Dl [El [FI R [HI PI IJ1 [Kl [Ll [MI 

$000 WBChan 000% 
2001 $2276 $1.83 $4378 182 ($43.79) 
2002 $24.03 44.87% $1 85 $336 $1.51 $1.51 $4623 1.92 1438% $1 85 
2003 $25.56 45.78% $1.92 $353 $1 62 $1 62 $49 Ig 1.92 1425% $1 92 
2004 $27.10 4663% $1.98 $370 $1 73 $1 73 $52 14 192 1407% $1.98 
2005 $28,E4 47.39% $204 $388 $1 84 $1.84 $5510 192 1380% $2 04 
2006 $3030 41.33% $225 $383 $1 58 0.30% $008 $1 66 $5831 192 1300% $2 25 
2007 
2008 
2009 
2010 
201 1 
2012 
201 3 
2014 
2015 
2016 
2017 
2018 
2019 
2020 
2021 
2022 
2023 
2024 
2025 
2026 
2027 
2028 
2029 
2030 
2031 
2032 
2033 
2034 
2035 
2036 
2037 
2038 
2039 
2040 
2041 

$32.06 
$33 93 
$35 90 
$37.99 
$40 20 
$42 53 
$45 00 
$47 62 
$50.39 
$53 32 
$56 42 
$59 70 
$63.17 
$66 84 
$70 73 
$74 84 
$79 19 
$83.78 
$88 66 
$93 82 
$99 27 

$105 04 
$111 15 
Si17 61 
$124 45 
$131 68 
$139 34 
$147 44 
$156 01 
$165 08 
$174.67 
$184.83 
5105.57 
$206.94 
5218 97 

41 33% 
41 33% 
41.33% 
41 33% 
41 33% 
41 -33% 
41.33% 
41.33% 
41.33% 
41.33% 
41.33% 
41.33% 
41.33% 
41 33% 
41.33% 
41 33% 
41.33% 
41.33% 
41 33% 
41.33% 
41.33% 
41 33% 
41 33% 
41.33% 
41.33% 
43.33% 
41.33% 
41.33% 
41 33% 
41 33% 
41.33% 
41.33% 

41.33% 
41 33% 

41 33% 

$2.38 
$2 52 
$2 66 
$2 82 
$2 98 
$3 16 
$3 34 
$3 53 
$3 74 
$3 86 
$4.10 
$4 43 
$4.69 
$4.96 
$5 25 
$5.55 
$5.87 
$6.22 
$6 58 
$6.96 
$7 36 
$7.79 
$8 25 
$8 72 
$9 23 
$9 77 

$10 34 
$10 94 
$11 57 
$12 25 
$12.96 
$13 71 
$14 51 
$15 35 
$16 24 

$4 05 
$4 29 
$4 54 
34 80 
$5.08 

$5 69 
$6 02 
$6.37 
$6 74 
$7.13 
$7 55 
$7.99 
$8 45 
$8 94 
$9 46 

$10 01 
$10 59 
$1 1.21 
$11 86 
$12 55 
$13.28 
$14 05 
$14 87 
$15 73 
$16 65 
$17.62 
$18 64 
$19 72 
$20.87 
$22.08 
$23 37 
$24 73 
$26 16 
527 68 

$5.3~3 

$1 68 
$1 77 
$1 88 
$1 98 
$2 10 
$2 22 
$2 35 
$2 49 
$2 63 
$2.70 
$2 05 
$3.12 
$3.30 
$3 49 
$3.70 
$3 91 
$4 14 
$4 38 
$4.63 
$4.00 
$5.19 
$5.49 
$5 81 
$6.14 
$6.50 
$6.88 
$7.28 
$7.70 
$8 15 
$8 62 
$9.13 
$9 66 

$10 22 
$10.81 
$1 1.44 

0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0 30';. 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 

0.30% 
0.30% 
0.30% 
0.30% 
0.305: 
0.30% 
0.30% 
0.30% 

0.30*;. 

0.30~. 

$0.09 
80.09 
$0.10 
$0.10 
$0 11 
$0 11 
$0.12 
$0.13 
$0 14 
$0.14 
$0. 15 
SO. 16 
$0 17 
$0.18 
$0 19 
$0 20 
$0.2 1 
$0.23 
$0 24 
$0.25 
50.27 
$0.28 
$0.30 
$0.32 
$0 34 
$0 35 
$0.38 
$0 40 
$0 42 
$0 44 
$0.47 
$0.50 
$0 53 
$0 56 
$0 59 

$1.76 
$1 86 
$1 97 
$2 09 
$2 21 
$2 34 
$2 47 
$2.62 
$2 77 
$2.93 
$3 10 
$3 28 
$3 47 
$3 67 
$3 88 
$4.1 1 
$4.35 
$4 60 
$4 87 
$5 15 
$5 45 
$5 77 
$6 11 
$6 46 
$6 84 
$7 23 
$7.65 
$8 10 
$8 57 
$9 07 
S9.60 

$10 15 
$10 74 
$1 1.37 
$12 03 

$61.70 
$65.28 
$69 08 
$73 09 
$77 34 
$81 84 
586 60 
$91 63 
$96.96 

$102.59 
$108.56 
$114.87 
$12 1.54 
$128 61 
$136.09 
$144 00 
$152 37 
$161 23 
$170 60 
$180 52 
$191 01 
$202 11 
$213 86 
$226 30 
$239 45 
$253 37 
$268.10 
$283 69 
$300.18 
$317 63 
$336 09 
$355 63 
$376 31 
$398 18 
$421 33 

Source 
[A] First Stage is average f" Value Line. Second slage is pnor years' book plus value from Col [8j 
[B] First Stage IS (Col. [4]-Col[3j/Col[4]). Second slage is equal lo final value of first stage 
[C] First Stage is from Value Line. Second stage is Col. [4] x (1401 121) 

192 1300% 
192 1300% 
1.92 1300% 
1.92 13 00% 
102 1300% 
1.92 13.00% 
1.92 1300% 

1.92 1300% 
1.92 13.00% 
1 92 1300% 

1.92 13 00% 

192 1300% 
1 92 13 00% 
1.92 13 00% 
1.92 1300% 
1.92 1300% 
1.92 1300% 
1.92 13.00% 
192 1300% 
1.92 1300% 
192 1300% 
1.92 1300% 
192 1300% 
192 1300% 
1 92 13 00% 
1 92 13 00% 
192 1300% 
1.92 1300% 
1.82 1300% 
1.92 13.00% 
192 1300% 
1.92 13 00% 
1.92 13.00% 
1.82 1300% 

$2.38 
$2.52 
$2 66 
$2.82 
$2 08 
$3 16 
$3 34 
$3.53 
$3.74 
$3.96 
$4 19 
$4 43 
$4 69 
$4.96 
$5.25 
$5.55 
$5.87 
$6.22 
$6.58 
$6.06 
$7 36 
$7.79 
$8.25 
$8.72 
89.23 
$9.77 

$30.34 
$10.94 
511.57 
$12.25 
$12 96 
$13 71 
$14 51 
$15 35 

[NI 

($43 79) 
$1.85 
$1.92 
$1 98 
$2.04 
$2 25 
$2 38 
$2.52 
$2 66 
$2 82 
$2.98 
$3.16 
$3.34 
$3 53 
$3 74 
$3 96 
$4 19 
$4.43 
$4 69 
$4 96 
$5.25 
$5 55 
$5.87 
$6.22 
$6 58 
$6.96 
$7.36 
$7.79 
$8.25 
33.72 
$9.23 
$9.77 

$10.34 
$10 94 
$11.57 
$12.25 
$12.06 
$13.71 
$14.51 
$15 35 

1.82 1300% $421 33 $1624 $437.57 
llntemal Rale of Retum 9 91%1 

[D] First Slage IS from Value line Second slage IS average of current and pnor yeafs value from Col 11) x Col. [l 11 
[E] COI 141 - COI [3] 
[q Schedule JAR 8 
[GI Col i5] + Col [7] 

[J] Schedule JAR 3, P. 1 
[K] First slage is Col [4j/Avg of Current and prior year's Col 111. Second stage is from 
[L] - Col [Q] for year of purchase, + Col [Q] for year of sale 

IN] Cor. (121 + Col [13] 
[HI Col I771 + Col [e] col 131 

[I] Col. 111 x Col [lo1 



COMPARATIVE ELECTRIC COMPANIES 
COMPLEX DCF METHOD 
Based on Market Price on 11/30/01 

vi  121 [31 141 I51 161 
Year Year End Retentloi Dlvldend Earnlngs Retained Exterml 

Book Rate Per Share Earnlngs Flnanclng 
PerShare Rate 

2001 $22.76 41.33% 11.83 $3.11 $1.29 
2002 $24.03 44.87% ~ 1 . 8 5  $3 36 $1.51 
2003 $25.56 4579% 51.92 $353 $1.62 
2004 $27.10 4663% $1.98 $3.70 $1.73 

Schedule JAR 5, P. 3 
Revised 1/28/02 

1 
[71 [ai 191 1101 WI WI [131 ~ 4 1  

lncremer Total Market Mkt to Expect. Cash FI. Cash FI. Total 
to book lncremer Price Book Ret. on from from Cash 
from to Book Equlty Stock Dlv. Flow 
Ext. Fln. Trans. 

MIB Change 0.00% 
IGI [HI [ 11 [JI ll<l ILI [MI IN1 

$1.29 $38 60 170  ($38.60) ($38.60) 
$1.51 $40.75 1.70 14 38% $1.85 $1.85 
$1.62 $43.36 1.70 14.25% $1.92 $1.92 First 
$1.73 $45.96 1.70 14.07% $1.98 $1.98 S h e  

2005 $2864 47.39% $2.04 $388 $1 84 $1 84 $48.57 1.70 13.90% $2.04 $2.04 
2006 $30 16 41.33% $2.07 $353 $1.46 0.30% $0.06 $1.52 $51.15 1.70 12.00% %207 $2.07 
2007 
2008 
2009 
2010 
201 1 
201 2 
2013 
2014 
2015 
2016 
2017 
201 8 
2019 
2020 
202 1 
2022 
2023 
2024 
2025 
2026 
2027 
2028 
2029 
2030 
2031 
2032 
2033 
2034 
2035 
2036 
2037 
2038 
2039 
2040 

$31.76 
$33.44 
$35.21 
$37.08 
$39 05 
$41 12 
$43.30 
$45 60 
$48 02 
$50.57 
$53.25 
$56.07 
$59.05 
$62.18 
$65.48 
$68 95 
$72.61 
$76.46 
$80.52 
$84.79 
$89 28 
$94.02 
$99.01 

$104 26 
$109.79 
$115 61 
$121 75 
$128.20 
$135.00 
$142.17 
$149.71 
$157.65 
$166.01 
$1 74.82 

41 33% 
41 33% 
41.33% 
41.33% 
41.33% 
41.33% 
41 33% 
41.33% 
41.33% 
41 33% 
41 33% 
41.33% 
41.33% 
41.33% 
4 1.33% 
41.33% 
41.33% 
41.33% 
41.33% 
41.33% 
41.33% 
41.33% 
41.33% 
41.33% 
41.33% 
41 33% 
41 33% 
41.33% 
41 33% 
4 1.33% 
41.33% 
41.33% 
41 33% 
41 33% I 2041 $184.09 41.33% 

9urce 

52.18 
$2.30 
$2.42 
$2.55 
$2.68 
$2 82 
$2 97 
$3.13 
$3.30 
$3.47 
$3.65 
$3.85 
$4.05 
$4.27 
$4.49 
$4.73 
$4 98 
$5.25 
$5.53 
$5.82 
$6 13 
$6.45 
$6 BO 
$7 16 
$7.54 
$7.94 
$8.36 
$8.80 
$9.27 
S9.76 

$10.28 
$10.82 
$1 1.39 
$12.00 
$12.64 

$3.71 $1 .!A 
$3 91 '$1.62 
$4 12 $1.70 
$4.34 $1.79 
$4.57 $1 .a9 
$4.81 $1.99 
$5.07 $2.09 
$5.33 $2.20 
$5.62 $2.32 
$5 92 $2.44 
$6 23 $2.57 
$6 56 $2.71 
$6.91 $2.85 
$7.27 $3.01 
$7.66 $3 17 
$8.07 $3.33 
$8.49 $3.51 
$8.94 $3.70 
$9.42 $3.89 
$9.92 $4.10 

$10.44 $4.32 
$1 1 .oo $4 55 
$1 1.58 $4 79 
$12.20 $5.04 
$12.84 $5.31 
$13.52 $5.59 
$14.24 $5.89 
$15 00 $6 20 
$15.79 $6.53 
$16 63 $6.87 
$17.51 $7.24 
$18 44 57.62 
$19.42 $8 03 
$20.45 $8 45 
$21 5 3  $8.90 

0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0 30% 
0.30% 
0.30% 
0.30% 
0 30% 
0.30% 
0.30% 
0.30% 
0.30% 

0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 

0.30% 

0.30% 
0.30% 
0.30% 
0.30% 
0 30% 
0 30% 
0 30% 
0.30% 
0.30°/o 
0.30% 
0.30% 
0.30% 
0.30% 

$0 06 
$0.07 
$0.07 
$0 08 
$0.08 
$0.08 
$0.09 
$0 09 
$0.10 
$0.10 
$O.l? 
$0.1 I 
$0 12 
$0.13 
$0.1 3 
$0.14 
$0.15 
$0.16 
$0.16 
$0.17 
$0.18 
$0.19 
$0.20 
$0.21 
$0.22 
$0.23 
$0.25 
$0.26 
$0 27 
$0.29 
$0.30 
$0.32 
$0.34 
$0.36 
$0 37 

$1.60 
$1.68 
$1.77 
$1.87 
$1.97 
$2.07 
$2 18 
$2.30 
$2.42 
$2 55 
$2 68 
$2.82 
$2 97 
$3 13 
$3.30 
$3 47 
$3.66 
$3.85 
$4.06 
$4.27 
$4.50 
$4.74 
$4.99 
$5.25 
$5.53 
$5 82 
$6 13 
$6.46 
$6.80 
$7.16 
$7.54 
$7 94 
$8.36 
$8.81 
$9.27 

$53 86 
$56.72 
$59.73 
$62.89 
$66.23 
$69.74 
$73 44 
$77.34 
$81 44 
S85 76 
$90.31 
$95.10 

$100.15 
$105 46 
$1 11.05 
$116.94 
5123.15 
$1 29.68 
$1 36.56 
$143.80 
$151 43 
$159.46 
$167.92 
$176.83 
$166.21 
$196.09 
$206.49 
5217 44 
$228 98 
$241 12 
$253.91 
$267.38 
5261.56 
$296.50 
$312.23 

1.70 12.00% 
1.70 12 00% 
1.70 12 00% 
1.70 12 00% 
170  12.00% 
1.70 12.00% 
1.70 12.00% 
1.70 12 00% 
1.70 12.00% 
1 7 0  12.00p/, 
1.70 12.00% 
1.70 12.00% 
1.70 12.00% 
1.70 12.00% 
1.70 1200% 
1.70 1200% 
1.70 12.00% 
1 7 0  12.00% 
1.70 12.00% 
1.70 12.00% 
1.70 12.00% 
1.70 12 00% 
1 70 12 00% 
1.70 12.00% 
1.70 12 00% 
1.70 12.00% 
1.70 12.00% 
1.70 12.00% 
1.70 12 00% 
i 70 12 oooio 
1.70 12 00% 
1.70 12.00% 
1.70 12.00% 
1.70 12.00% 

$2.18 
$2.30 
$2.42 
$2.55 
$2.68 
$2.82 
$2.97 
13 13 
$3.30 
$3.47 
$3 65 
$3 85 
$4.05 
$4.27 
$4.49 
$4.73 
$4.98 
$5.25 
$5.53 
$5.82 
$6.13 
$6.45 
$6 80 
$7 16 
$7 5 4  
$7.94 
$8.36 
$8.80 
$9.27 
$9.76 

% l o  28 
$10.82 
$11 39 
$12.00 

$2.18 
$2.30 
$2.42 
$2.55 
$2 68 
$2 82 
$2.97 
$3.13 
$3.30 
$3 47 
$3.65 
$3.85 
$4.05 
$4.27 
$4.49 
$4.73 
$4.98 
$5.25 
$5.53 
$5.82 
$6 13 
$6.45 
$6.80 
$7 16 
$7 54 
$7 94 
$8.36 
$8.80 Second 
$9.27 Stage 
$9.76 

$10.28 
$10.82 
$1 1.39 
$12.00 

170  1200% $312.23 $12.64 $324 86 
llnternal Rate of Return 9.75%) 

[A] First Stage is average from Value Line Second stage is pnor years' book plus value from Col.[8] 
(131 First Stage IS (Col. [4]-Col.[3]/Col.(4]). Second stage IS equal to final value of first stage. 
[C] First Slage is from Value Line. Second stage is Col. [4] x (l-Col. [2]) 
[O] First Stage is from Value line. Second stage IS average of current and prior year's value from Col. [ I ]  x Col. [I 11 
[a Col. (41 - Col. [3] 
(9 Schedule JAR 8 
[GI Col. 151 + Col. (71 
[HJ Cof. 171 + Col. (81 
[I] Col. Ill x Col. [ lo]  

[J] Schedule JAR 3, P. 1 
[K] First stage is Col. [4]/Avg of Current and prior yeats Col. [ I ] .  Second stage IS from 
[L] - Col [9] for year of purchase. + Col. [9] for year of sale. 
[MI Col. 131 
IN] Col. [12] + Col. [13] 

Schedule JAR 4, P. 1 



Schedule JAR 5, P. 4 
COMPARATIVE ELECTRIC COMPANIES Revlsed 1128102 
COMPLEX DCF METHOD 
Based on Market Price for Year Ende 11130101 

[AI 121 131 141 [51 [GI [71 181 191 1101 [ w  1121 ~ 3 1  ~141 
Year Year End Retentlol Dlvldend Earnlngs Retalned External lncremer Total Market Mkt to Expect. Cash FI. Cash FI. TotaI 

Book Rate Per Shar Earnings Financing to book lncremer Price Book Ret. on from from Cash 
Per Shar Rate from to Book Equity Stock Dlv. Flow 

$0 00 Ext. Fin. Trans. 
IA1 PI IC1 ID1 [El IF1 (GI [HI UI IJ1 [Kl [LI IM1 

$0.00 MIB Chan 0.00% 
I 2001 $22.76 41.33% $1.83 $3.11 $1.29 $1.29 $4379 1.92 ($43.79) 

2002 $24.03 44.87% $1.85 $336 $1 51 $1.51 $46.23 1.92 14 38% $1.85 
2003 $25.56 45.79% $1.92 53.53 $1.62 $1.62 $4919 1.92 14 25% $1.92 
2004 $27.10 46.63% $1.98 $3.70 $1.73 $1.73 $52.14 1.92 14.07% $1.98 
2005 $28.64 47.39% $2.04 5388 $1.84 S1.84 $55.10 1.92 13.90% $2.04 

I 2006 $3018 41.33% $2.07 $3.53 $1.46 0.30% 5008 $1.54 $5807 1 92 12.00% $2.07 
2007 
2008 
2009 
2010 
201 1 
2012 
2013 
2014 
2015 
2016 
2017 

2019 
2020 
2021 
2022 
2023 
2024 
2025 
2026 
2027 
2028 
2029 
2030 
2031 
2032 
2033 
2034 
2035 
2036 
2037 
2038 
2039 
2040 
2041 

2018 

$31.80 
$33 51 
$35.31 
$37.21 
$39.21 
$4 1.32 
$43.54 
$45.88 
$48.35 
$50.95 
$53.69 
$56.57 
$59.61 
$62.82 
$66.20 
$69.76 
$73.51 
$77.46 
$81.62 
$86.01 
$90.64 
$95.51 

$100.65 
$106.06 
$1 11.76 
$1 17.77 
$124.10 
$130.77 
$137.80 
$145.21 
$153.02 
$161.25 
$169.92 
$179.05 
$188.68 

41 33% 
41 33% 
41 33% 
41.33% 
41.33% 
41.33% 
41.33% 
41 33% 
41 -33% 
4 1.33% 
4 1.33% 
41.33% 
41 33% 
41 33% 
41.33% 
41 33% 
41.33% 
4 1.33% 
41.33% 
4 1.33% 
43.33% 
4 I .33% 
4 1.33% 
41 33% 
41.33% 
4 ? .33% 
4 1.33% 
4 1.33% 
4 1.33% 
4 1.33% 
4 1.33% 
41.33% 
4 1.33% 
4 1.33% 
41.33% 

$2.18 
$2.30 
$2 42 
$2.55 
$2.69 
$2.84 
$2.99 
$3.15 
$3.32 
$3.50 
$3.68 
$3 88 
$4.09 
$4.31 
54 54 
$4.79 
$5.04 
$5.31 
$5.60 
$5.90 
$6.22 
$6.55 
$6 91 
$7 28 
$7.67 
$8 08 
$8.51 
$8 97 
$9.46 
$9.96 

510.50 
$1 1.06 
$1 1.66 
$12.29 
$1 2.95 

$3.72 
$3.92 
54 13 
$4.35 
$4.59 
$4 83 
$5.09 
$5.37 
$5 65 
$5.96 
$6.28 
$6.62 
$6.97 
$7.35 
$7.74 
$8.16 
58.60 
$9.06 
$9.55 

$10.06 
$10.60 
$11.17 
$1 1.77 
$12 40 
$13.07 
$13 77 
$14 51 
$15 29 
$16.1 1 
$1 6.98 
$17.89 
$1 8.86 
$1 9.87 
$20 94 
$22.06 

$1.54 
$1.62 
$1 71 
51.80 
$1 89 
$2.00 
$2.10 
$2.22 
$2.34 
$2 46 
$2.59 
$2.73 
$2.88 
$3.04 
$3.20 
$3.37 
$3.55 
$3.74 
$3.94 
$4.16 
$4 38 
54.62 
64.86 
$5.1 3 
$5.40 
$5.69 
$6.00 
$6.32 
$6.66 
$7.02 
$7.39 
$7.79 
$8.21 
$8.65 
$9.12 

0.30% 
0.30°% 
0.30% 
0.30% 
0.305'0 
0.30% 
0.3OYo 
0.30% 
0 30% 
0.305b 
0.3056 
0.30% 
0.30% 
0.30% 
0 30% 
0.30'30 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0 30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0,3O % 

$0 09 
$0.09 
$0.10 
$0.10 
$0.1 1 
$0.1 1 
$0 12 
$0.12 
$0.13 
$0 14 
$0.14 
$0.1 5 
$0.16 
$0.17 
$0.18 
$0.19 
$0.20 
$0.21 
$0.22 
$0.23 
$0.24 
$0.26 
$0.27 
$0.29 
$0.30 
$0.32 
$0.33 
$0.35 
$0.37 
$0.39 
$0 41 
$0.43 
$0 46 
$0 48 
$0.51 

$1 6 2  
$1.71 
$1 .eo 
$1.90 
$2.00 
$2.1 1 
92.22 
$2 34 
$2 47 
$2.60 
$2.74 
$2.89 
$3.04 
$3.21 
53.38 
$3.56 
$3 75 
$3.95 
$4.16 
$4.39 
$4.62 
$4 87 
$5.14 
$5.41 
55.70 
$6.01 
$6.33 
$6 67 
57.03 
$7.41 
57.8 1 
$8 23 
$8 67 
$9 14 
$9.63 

$61.19 
$64.48 
$67 94 
$7 1.60 
$75.45 
S79.50 
583.78 
$88 28 
$93.03 
$98.03 

$103.30 
$108.85 
$114.71 
$120.87 
$127.37 
$134.22 
$141.44 
$149.04 
$1 57.06 
$1 65.50 
$174.40 
$1 83.78 
$1 93.66 
$204.07 
$215 04 
$226.60 
$238.79 
$252.63 
$265.15 
$279.4 1 
$294.43 
$310.26 
$326.95 
$344.52 
$363 05 

Source: 
[A] First Stage IS average from Value Line Second stage IS prior years' book plus value from Col (81 
[B] First Slage is (Col. (4]-Col.[3]/Col.[4]). Second stage is equal to final value of first stage. 
[C] First Staoe is from Value Line. Second stage is Col. 141 x (1-Col. 1211 

1.92 
1.92 
1.92 
1.92 
I .92 
1.92 
I .92 
1.92 
1 9 2  
192  
1.92 
1.92 
1.92 
192  
1 9 2  
1.92 
1.92 
1.92 
1.92 
1.92 
1.92 
1.92 
1.92 
1.92 
1.92 
1 92 
1.92 
1 92 
192  
1.92 
1.92 
1.92 
1.92 
1 92 

12.00% 
12.00% 
12 00% 
12.00% 
12.00% 
12.00% 
12.00% 
12.00% 
12.00% 
12 00% 
12.00% 
12 00% 
12 00% 
12.00% 
12 00% 
12.00% 
12.00% 
12 00% 
12 .OO% 
12 00% 
12 00% 
12 00% 
12 00% 
12 00% 
12 00% 
12.00% 
12.00% 
12.00% 
12.00% 
12.00% 
12 00% 
12.00% 
12 00% 
12 00% 

$2.18 
$2.30 
$2 42 
$2.55 
$2.69 
52.84 
$2.99 
$3.15 
$3.32 
$3.50 
$3.68 
$3 88 
$4.09 
$4.31 
$4.54 
$4.79 
$5.04 
$5.31 
$5.60 
$5.90 
$6.22 
$6.55 
$6.91 
$7.28 
$7.67 
$8.08 
$8.51 
$8.97 
$9.46 
$9.96 

$10.50 
$1 1.06 
$1 1.66 
$12.29 

1n1 

($43 79) 
$1.85 
$1.92 
$1.98 
$2.04 
$2.07 
$2.18 
$2.30 
$2.42 
$2.55 
$2.69 
$2.84 
$2.99 
$3.15 
$3.32 
$3.50 
$3.68 
$3.88 
$4.09 
$4.3 1 
$4.54 
$4.79 
$5.04 
$5.31 
$5.60 
$5.90 
$6.22 
$6.55 
$6.91 
$7.28 
$7.67 
$8.08 
$8.51 
$8.97 
$9.46 
$9.96 

$10.50 
$1 1.06 
$1 1.66 
$12.29 

1 9 2  12 00% $36305 $12.95 $375.99 
llnternal Rate of Relum 9.28%1 

[D] First Stage is from Value line Second slag; IS average of current and pnor yeafs value from Col. [ l ]  x Col 11 11 
(E] COl. 141 - CO!. 131 
[F] Schedule JAR 8 
{GI Col. [51+ Col. [7] 
[HI Col. [7] + Col. [E] 
[I] Col. [ l ]  x COI. [ lo]  

[J] Schedule JAR 3. P. 1 
[q First stage IS Col. [4]lAvg. of Current and prior yeats Cot. [ l ] .  Second stage is from 
[L] - Col. [9] for year of purchase, + Col 191 for year of sale. 
[MI Col. 131 
[Nl Col. [12] + Col. (131 



First 
SlaQe 

Seconr 
Stage 

Schedule JAR 5, P. 5 
COMPARATIVE ELECTRIC COMPANIES Revised 1/28/02 
COMPLEX DCF METHOD 
Based on  Market Price on 11/30/01 i 

[11 PI [31 [41 (51 [SI m (81 [91 [lo1 1111 [121 1131 1141 
Year Year End Retentioi Dividend Earnings Retained Exiernal lncremer Total Market Mkt to Expect. Cash FI. Cash FI. Total 

Book Rate Per Share Earnings Financing lo book lncremer Price Book Ret. on from from Cash 
from to Book Equity Stock Div. Flow 
Ext. Fin. Trans. 

Per Share Rate 

1 4  [BI [CI [Dl [El [Fl [GI IHI Ill IJI [KI [tl [MI IN] 
WB Change 0.00% 

2001 $22.76 41 33% 51.83 $3.11 $1.29 $1.29 $3860 1.70 ($38.60) ($38.60) 
2002 $24.03 44.87% $1 85 $3.36 $1 51 $1 51 $40.75 1.70 14.38% $1.85 $1 85 
2003 $25.56 45 79% 51.92 $3.53 $1 62 $1.62 $43.36 1.70 14.25% $1.92 $1.92 
2004 $27.10 4663% $1.98 $3.70 $1 73 $1.73 $45 96 1.70 14.07% $1.98 $1.98 
2005 $28.64 47.39% 52.04 $3.88 $1 84 $1.84 $4857 1.70 13.90% $2.04 $2.04 
2006 $30.34 41.33% $2.34 $3.98 $1 65 030% $006 $1.71 $51 47 1.70 13.50% $2.34 $2.34 
2007 
2008 
2009 
2010 
201 1 
2012 
2013 
2014 
2015 
201 6 
201 7 
201 8 
201 9 
2020 
2021 
2022 
2023 
2024 
2025 
2026 
2027 
2028 
2029 
2030 
203 I 
2032 
2033 
2034 
2035 
2036 
2037 
2038 
2039 
2040 

$32.15 
$34.07 
$36.10 
$38.25 
$40.53 
$42 95 
$45.51 
$48.22 
$51 09 
$54.14 
$57.36 
$60.78 
$64 40 
$68.24 
$72.31 
$76.62 
$81.19 
$86.02 
$91.15 
$96.58 

$102.34 
$108 44 
$1 14.90 
$121.75 
$129.01 
$136 69 
$144.84 
$153.47 
$162.62 
$172.31 
$182.58 
$193.46 
$204.99 
$217.21 

41 33% 
41.33% 
41.33% 
41.33% 
41.33% 
41.33% 
41.33% 
41.33% 
41.33% 
41.33% 
41.33% 
41 3 3 %  
41.33% 
41.33% 
41.33% 
41.33% 
41.33% 
41.33% 
42.33% 
41.33% 
4 1 -33% 
41.33% 
41.33% 
41.33% 
41 3 3 %  

41 33% 
41.33% 
41.33% 
41.33% 
41 33% 
41 33% 
41 33% 

41.33% 

41 33% I 2041 $230.15 41.33% 

Source. 

$2.48 
$2.62 
$2.78 
$2.94 
$3.12 
$3.31 
$3.50 
$3.71 
$3.93 
$4.17 
$4.42 
$4.68 
$4.96 
$5.25 
$5 57 
$5.90 
$6.25 
$6 62 
$7.02 
$7.44 
$7.88 
$8.35 
$8.85 
$9.37 
$9.93 

$10.52 
$11.15 
$11.81 
$12.52 
$13.27 
$14.06 
$14.89 
$25.78 
$16.72 
$37.72 

$4 22 
$4 47 
$4.74 
$5.02 
$5.32 
$5.63 
$5.97 
$6.33 
$6 70 
$7.10 
$7 53 
$7.97 
$8.45 
$8.95 
$9.49 

$10.05 
$10.65 
$1 1.29 
$11.96 
$12 67 
$13 43  
$14.23 
$15.08 
$15.97 
$16.93 
$1 7.93 
$19.00 
$20.14 
$21.34 
$22.61 
$23.96 

$26 90 
$28 50 
$30.20 

$25 3a 

$1 74 
$1 85 
$1 96 
$2 07 
$2 20 
$2 33 
$2 47 
$2 61 
$2.77 
$2.94 
$3.11 
$3 30 
$3 49 
$3.70 
$3 92 
$4.15 
$4 40 
$4 66 
$4 94 
$5.24 
$5 55 
$5.88 
$6.23 
$6.60 
$6 99 
$7 41 
$7 85 
$8.32 
$8.82 
$9.34 
$9 90 

$11.31 
$11 78 
$12 48 

$10.49 

O.3O0/o $007 
0.30% $007 
0.30% $0 07 
030% $008 
0.30% $008 
030% $009 
0.30% $0.09 
0 30% $0.10 
030% $0.10 

0.30% $0.12 
030% $0.12 

0.30016 $0.14 

0.30% $0.13 

0.30% $0.13 

0.30% $0.15 
0.30% $0 16 
0.30% $0 16 
0.30% $017 
0.30% $0 18 
0.30% $0 20 
0.30% $0 21 
0.30% $0.22 
0.30% $0 23 
0.30% $0 25 
0.30% $0.26 
0.30% $0.28 
0.30% $0.29 
0.30% $0.31 
0.30% $0.33 
0.30% $0 35 
0.30% $0.37 
0.30% $0.39 
0.30% $0 42 
0.30% $0 44 
0.30% $047 

$1.81 
$1.92 
$2 03 
$2.15 
$2.28 
$2.42 
$2.56 
$2.71 
$2.87 
$3.04 
$3.23 
$3.42 
$3 62 
$3.84 
$4.07 
$4.31 
$4.57 
$4 84 
$5.13 
$5.43 
$5.76 
$6 10 
$6.46 
$6.85 
$7.26 
$7 69 
$8.15 
$8.63 
$9.15 
$9.69 

$10.27 
$10 88 
$11 53 
$1 2.22 
$12 95 

$54 53 
$57.78 
$61.23 
$64.88 
$68 74 
$72 84 
$77.18 
$81.78 
$86.65 
$91.82 
$97 29 

$103.09 
$109.23 
$115.74 
$122 64 
$129.95 
$137.69 
$145.90 
$154.60 
$163.81 
$173.57 
$183.92 
$194.88 
$206.49 
$218.80 

$245.66 
$260.30 
$275 81 
$292.25 
$309.67 
$328 12 
$347.68 
$368.40 
$390.35 

$231 .a4 

1.70 
1.70 
1.70 
1.70 
1.70 
1 7 0  
1.70 
1.70 
1.70 
1.70 
1.70 
1.70 
1.70 
1 70 
1.70 
1.70 
1.70 
1.70 
1.70 
1.70 
1.70 
1 70 
1.70 
1.70 
1.70 
1.70 
1.70 
1.70 
1.70 
1.70 
1.70 
1.70 
1.70 
1.70 

13.50% 
13.50% 
13.50% 
13.50% 
13.50% 
13.50% 
13.50% 
13.50% 
13.50% 
13.50% 
13.50% 
13.50% 
13.50% 

13.50% 
13.50% 
13.50% 
13.50% 
13.50% 
13.50% 
13.50% 
13.50% 
13.50% 
13.50% 
13.50% 
13.50% 

13.50% 
13 50% 
13.50% 
13 50% 
13 50% 
13.50% 
13 50% 

13.50°/o 

13.50% 

$2.48 
$2 62 
$2 78 
$2 94 
$3.12 
$3.31 
53.50 
$3.71 
$3.93 
$4.17 
$4.42 
$4.68 
$4.96 
$5.25 
$5.57 
$5.90 
$6.25 
$6.62 
$7.02 
$7.44 
$7.88 
$8.35 
$8.85 
$9.37 
$9.93 

$10.52 
$11.15 
frl .81 
$12.52 
$13.27 
$14.06 
$14.89 
$?5.78 
$16.72 

$2.48 
$2.62 
$2.78 
$2.94 
$3.12 
$3.31 
$3.50 
$3.71 
$3 93 
$4.17 
$4 42 
$4 68 
$4.96 
$5 25 
$5.57 
$5.90 
$6.25 
$6.62 
$7.02 
$7 44 
$7.88 
$8.35 
$8 85 
$9.37 
$9.93 

$10.52 
$11.15 
$1 1.81 
$12 52 
$13 27 
$14 06 
$14 89 
$15.78 
$16.72 

1.70 1350% $39035 $17.72 $408.07 
llnternal Rate of Return 10.73%] 

iA] First Stage IS average from Value Line. Second stage IS prior years' book plus value from Co1.[8] 
[a] First Stage is (Col. [4]-CoI.[3]/CoI.[4]). Second stage is equal to final value of first stage. 
IC] First Stage is from Value tine. Second stage is Col. [4] x (1-Col. [2]) 
[Dl First Stage is from Value line. Second stage is average of current and prior year's value from Col. [l] x Col. I l l ]  
[E] COl. (41 - Col. [3] [J] Schedule JAR 3, P. 1 
[q Schedule JAR 8 
[GI Col. [5] + Col. m 
(HI Col. m + COl. [8] 

[I] Col. [l] x Col. 1101 

[Kj First stage is Col. f4]/Avg. of Current and prior yeal's Col. [l]. Second stage is from 
[L] - Col 191 for year of purchase, + Col. [9] for year of sale. 

[N] Cot. I121 + Col [13] 

Schedule JAR 4, P. 1 

[MI col 131 



First 
Stage 

= 

Second 
Sage 

Schedule JAR 5, P. 6 
COMPARATIVE ELECTRIC COMPANIES Revised 1128102 
COMPLEX DCF METHOD 
Based on Market Price for Year Ende 11130/01 

111 121 [31 (41 [51 [SI m PI 191 [lei 1131 [121 1131 1141 
Year Year End Retentioi Dividend Earnings Retained External lncremer Total Market Mkt to Expect. Cash FI. Cash FI. Tatal 

Book Rate Per Shar Earnings Financing to book lncremer Price Book Ret. on from from Cash 
Per Shar Rate from to Book Equity Stock Div. Flow 

$0.00 Ext. Fin. Trans. 

[AI P I  [Cl ID1 [El [fl [GI !HI [I1 [JI [KI LI [MI 
$000 WBChanl 0.00% 

2001 $22.76 $1.83 $43.79 1.92 ($43.79) 
2002 $24.03 44.87% $1.85 $3.36 $1.51 $1.51 $46.23 1.92 14 38% $1.85 
2003 $25.56 45.79% $1.92 $3 53 $1.62 $1.62 $49.19 1 9 2  14.25% $1.92 
2004 $27.10 46 63% $1.98 $3.70 $1.73 $1.73 $52.14 1.92 14.07% $1.98 

$2.04 2005 $28 64 47.39% $2.04 $3.88 $1.84 $1 84 $55 10 1.92 13.90% 

$2.34 2006 $30.37 41.33% $2.34 5398 $165 0 30% $008 $1.73 $58.43 1.92 13 50% 
2007 
2008 
2009 
2010 
20?1 
2012 
2013 
2014 
2015 
2016 
2017 
2018 
201 9 
2020 
2021 
2022 
2023 
2024 
2025 
2026 
2027 
2028 
2029 
2030 
2031 
2032 
2033 
2034 
2035 
2036 
2037 
2038 
2039 
2040 
204 1 

$32.20 
$34.14 
$36 20 
$38 38 
$40.70 
$43.15 
$45.76 
$48.52 
$51.44 
$54.55 
$57.84 
$61.32 
$65.02 
$68.95 
$73.11 
$77.52 
$82.19 
$87.15 
$92.4i 
$97.98 

$103 89 
$1 10.16 
$1 16.80 
$123.85 
$131.32 
$139 24 
$147.64 
$156.55 
$165 99 
$176 00 
$186.62 
5197.88 
$209.82 
$222 47 
$235 89 

41 33% 
4 1 33% 
41.33% 
41.33% 
41.33% 
41 33% 
41.33% 
41.33% 
41 33% 
41 33% 
41.33% 
42.33% 
41.33% 
41.33% 
4 1.33% 
41.33% 
41 33% 
41.33% 
41.33% 
41.33% 
41.33% 
41.33% 
41.33% 
41.33% 
41 33% 
41.33% 
41.33% 
41.33% 
41.33% 
41 33% 
41 33% 
41.33% 
41.33% 
41.33% 
41 33% 

$2.48 
$2 63 
$2.79 
$2.95 
$3 13 
$3 32 
$3 52 
$3 73 
$3 96 
$4.20 
$4.45 
$4.72 
$5 00 
$5.31 
$5.63 
$5 97 
$6.33 
$6.71 
$7.11 
$7.54 
$8 00 
$8 48 
$8.99 
$9 53 

$10 11 
$10 72 
$1 1.36 
$12.05 
$12 77 
$13.54 
$14.36 
$15.23 
$16 15 
$17 12 
$18.15 

$4 22 
$4 48 
$4.75 
$5.03 
$5.34 
$5.66 
$6.00 
$6.36 
'$6 75 
$7.15 
$7.59 
$8 04 
$8.53 
$9.04 
$9.59 

$10.17 
$10.78 
$1 1.43 
$12.12 
$12.85 
$13 63 
$14.45 
$15.32 
$16 24 
$17.22 
$18.26 
$19.36 
$20.53 
$21 77 
$23.08 
$24.48 
$25.95 
$27.52 
$29.18 
$30.94 

$1 75 
$1.85 
$1.96 
$2 08 
$2.21 
$2.34 
$2 48 
$2.63 
$2.79 
$2.96 
$3.13 
$3.32 
$3.52 
$3 74 
$3 96 
$4.20 
$4 45 
$4.72 
$5.01 
$5 31 
$5 63 
$5.97 
$6.33 
$6.71 
$7.12 
$7.55 
$8.00 
$8 49 
$9.00 
$9.54 

$10 12 
$10.73 
$11.37 
$12.06 
$12.79 

0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0 30% 
0 30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.3 0% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.30% 
0.3 0% 
0.30% 
0.30% 
0 30% 
0.30% 
0.30% 
0.30% 
0.30% 

$0.09 $1.83 
$009 $1.94 
$0.10 $2.06 
$0.10 $2.18 
$0.11 $2.32 
$0 12 $2.46 
$012 $260 
$0.13 $2.76 
$0.14 $2.93 
$0.15 $320 
$0.16 $3.29 
$0.16 $3.49 
$017 $370 
$0.19 $3.92 
$0.20 $4.16 
$0.21 $441 
160.22 $468 
$0.23 $496 
$0.25 $5.26 
$026 $5.57 
$0.28 $591 
$0.30 $6.27 
$031 $6.65 
$033 $705 
$0.35 $7.47 
$037 $7.92 
$040 $840 
$0.42 $8.91 
$045 $9.44 
$0.47 $1001 
$0.50 $1062 
$0.53 $11.26 
$0.56 $11.94 
$0.60 $12.66 
$0.63 $13.42 

$61.95 
$65.69 
$69.65 
$73.85 
$78.31 
$83.03 

$93 35 
$98.98 

$104.95 
$1 11.28 
$118 00 
$125 12 
$132 66 
$140.67 
$1 49.15 
$1 58.1 5 
$167.69 
$177.80 
$188.53 
$199.90 
$21 1.96 
$224.75 
$238.30 
15252.68 
$267.92 
$284 08 
$301 2 2  
$319 39 
$338 66 
$359.09 
$380.75 
$403.72 
$428.07 
$453.89 

$88 04 

1 92 
1.92 
1.92 
1 9 2  
I .92 
1.92 
1.92 
1.92 
1 9 2  
1.92 
1.92 
1.92 
1.92 
1 92 
I 92 
t .92 
1.92 
1.92 
1.92 
1.92 
1 9 2  
1.92 
1.92 
1.92 
1.92 
1.92 
1.92 
1 9 2  
1.92 
1.92 
1 9 2  
1.92 
1.92 
1.92 

13 50% 
13 50% 
13.50% 
13.50% 
13.50% 
13.50% 
13.50% 
13.50% 
13 50% 
13.50% 
13.50% 
13.50% 
13.50% 
13.50% 
13 50% 
13 50% 
13.50% 
13.50% 
13.50% 
13.50°/o 
13.50% 
13.50% 
13.50% 
13.50% 
13.50% 
13.50% 
13.50% 
13 50% 
13.50% 
13.50% 
13.50% 
?3.50% 
13.50% 
13.50% 

$2.48 
$2.63 
$2.79 
$2.95 
$3.13 
$3.32 
$3.52 
$3.73 
8 96 
$4.20 
$4.45 
$4.72 
$5.00 
$5.31 
$5.63 
$5 97 
$6.33 
$6.71 
$7.1 1 
$7.54 
$8.00 
$8 48 
$8.99 
$9.53 

$10.11 
$10.72 
$11.36 
$1 2.05 
$12.77 
$13.54 
$14.36 
$15.23 
$16.15 
$17.12 

1n1 

($43.79) 
$1.85 
$1.92 
$1.98 
$2.04 
$2.34 
$2 48 
$2 63 
$2.79 
$2.95 
$3.13 
$3.32 
$3.52 
$3.73 
$3.96 
$4.20 
$4.45 
$4.72 
$5.00 
$5.31 
$5.63 
$5.97 
$6.33 
$6.71 
$7.11 
$7.54 
$8 00 
$8.48 
$8.99 
$9.53 

$10.11 
$10.72 
$1 1.36 
$12 05 
$12.77 
$13.54 
$14.36 
$15.23 
$16.15 
$17.12 

1 9 2  1350% $453.89 $18.15 $472.05 
[Internal Rate of Return 10 22% I 

Source: 
[A] First Stage is average from Value Line. Second stage is prior years' book plus value from Co1.[8] 
[B] First Stage is (Cal. [4]-Co1.(3~Col [4]). Second stage is equal to final value of first stage. 
(C] First Stage is from Value Line. Second stage IS Col. [4] x (1-Col. [2]) 
[D] First Stage is from Value line Second stage is average of current and prior year's value from Col. 111 x Col [ I l l  
[E] CO!. - COl. [3] 
[q Schedule JAR 8 
[GI Col. 151 + Col. p'J 
[HI Col. m + Col. [8] 

[J] Schedule JAR 3, P. 1 
IKl First stage is Col. 14YAvg. of Current and prior year's Col. [l]. Second stage is from 
[L] - Col. [9] for year of purchase, i Col. [9] for year of sale. 

[MI Col. [3] 
[N] Col. ['I21 + Cot. [13] [I] Col. [I] x Col. [ lo ]  



COMPARATIVE ELECTRIC COMPANIES 
VALUE LINE'S EARNINGS PROJECTIONS 

Earnings Per Share Forecast by Value Llne 

Allegheny Energy 
Alliant Energy 
Ameren 
Cinerg y 
FPL Group, Lnc 
Progress Engergy 
Teco Energy, Inc 
Wisconsin Energy 

L 

AVERAGE 

2001 
$4.70 

52 45  
$2 35 
52 75 
54.61) 
53 40  

52.20 

52 05 
$3 11 

Schedule JAR 5, p. 7 

2002 
54.50 
52 60 
5 3  45  

52.90 
54 7 5  
$ 4  0 5  

$2.30 
52 35 
93 36 

2003 
$4.98 
$2 70 
$3 55 
s2 97 
$4 92 
$4 30 
92.37 
$2 45 
$3 53 

2004 
$5 47 
$2 00 
$3 65 
$3 03 
$5 08 
$4 55 
52 43 
$2 62 
$3.70 

2005 
55.95 
52 90 
53 75 
53 10 
$5 25  
54  no 
$2 sa 
52 75 
$3 88 

Source. Most current Value Line at time of Prep 



Allegheny Energy 
Alliant Energy 
Ameren 
Cine r g y 
FPL Group, Inc. 
Progress Engergy 
Teco Energy, Inc 
Wisconsin Energy 

AVERAGE 

Schedule JAR 5, P. 8 
COMPARATIVE ELECTRIC COMPANIES Revised IRW02 
VALUE LINE'S BOOK VALUE PROJECTIONS 

Book Value Per Share Forecast by Value Une 

200 1 
522 10 
526 25 
524 I D  
518.50 
531.20 
528 35 
513 25 
$18 30 
$22 76 

2002 
S25.15 
526.85 
525.00 
$19 65 
531 A0 

S I  3.90 
s19 65 
524 03 

$30 20 

2003 
$28 93 
$27 65 
526 08 
$20 83 
$32.37 
$32 43 
$14.60 
S21 60 
525 56 

2004 
$32 72 
$28 45 
527 17 
$22 02 
532 93 
$34 67 
$15 30 
$23 55 
$27 10 

2005 
536.50 
529 25 
528.25 
523.20 
533 50 
$36 90 
$16 00 
525 50 
$28 64 

Source. Most current Value Line at time of Prep 


