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Proxy Groups 

 

  

2025 S&P Credit Rating
Company Value Line Equity Ratio Bond Rating (S&P) 10-K Link Source Page Reg. Rev. Total Rev. Reg. % # Companies Scale Rank Weight
Allete, Inc. (ALE) 60.00% BBB ALE LINK 127 1,238,300,000  1,879,800,000  65.87% 0 AAA 10 0
Alliant Energy (LNT) 45.00% A- LNT LINK 80 3,345,000,000  4,027,000,000  83.06% 0 AA+ 9 0
Atmos Energy Corporation (ATO) 60.00% A- ATO LINK 40 3,915,141,000  4,165,187,000  94.00% 0 AA 8 0
Black Hills Corp. (BKH) 45.00% BBB+ BKH LINK 79 1,946,500,000  2,331,300,000  83.49% 1 AA- 7 7
Centerpoint Energy Inc. (CNP) 36.00% BBB+ CNP LINK 86 8,524,000,000  8,696,000,000  98.02% 0 A+ 6 0
Chesapeake Utilities Corporation (CPK) 53.00% CPK LINK 57 473,595,000     670,604,000     70.62% 0 A 5 0
Evergy, Inc. (EVRG) 48.00% BBB+ EVRG LINK 99 4,538,200,000  5,508,200,000  82.39% 4 A- 4 16
Hawaiian Electric (HE) HE LINK 171 3,230,965,000  3,682,166,000  87.75% 6 BBB+ 3 18
IdaCorp, Inc. (IDA) 51.00% BBB IDA LINK 75/100 1,472,666,000  1,766,356,000  83.37% 4 BBB 2 8
MGE Energy, Inc. (MGEE) 63.50% AA- MGEE LINK 104 670,029,000     690,431,000     97.05% 0 BBB- 1 0
New Jersey Resources Corporation (NJR) 43.00% NJR LINK 65 1,229,949,000  1,796,539,000  68.46% 0 BB+ 0 0
Northwestern Energy Group (NWE) 49.00% BBB NWE LINK F-47 1,422,143,000  1,422,143,000  100.00% Sum 15 49
Northwest Natural Holding (NWN) 45.00% A- NWN LINK 101 1,109,223,000  1,197,475,000  92.63% Median
OGE Energy Corp. (OGE) 48.50% BBB+ OGE LINK 48 2,607,300,000  2,674,300,000  97.49% Average 3.267
One Gas, Inc. (OGS) 55.00% A- OGS LINK 55 2,346,321,000  2,371,990,000  98.92%
Otter Tail Corporation (OTTR) 58.50% BBB OTTR LINK 54 455,840,000     1,349,166,000  33.79% Proxy group Average = 3.267 is in the BBB+ range.
Pinnacle West Capital Corporation (PNW) 46.00% BBB+ PNW LINK 119 4,337,612,000  4,695,991,000  92.37%
Portland General Electric Company (POR) 42.00% BBB+ POR LINK 92 2,439,000,000  2,923,000,000  83.44%
Southwest Gas (SWX) 45.00% BBB- SWX LINK 52 2,534,696,000  5,433,972,000  46.65%
TXNM Energy, Inc. (TXNM) 32.00% BBB TXNM LINK B-43 1,939,198,000  1,939,198,000  100.00%

Average 48.71%

WEIGHTED AVERAGE EQUITY RATIO
12 Electric Proxy Group Market Cap Weight 2025 ER

Allete, Inc. 3,700 0.037716616 0.6 0.022629969
Alliant Energy 16,300 0.166156983 0.45 0.074770642
Black Hills Corp. 4,100 0.041794088 0.45 0.018807339
Centerpoint Energy Inc. 21,200 0.216106014 0.36 0.077798165
Evergy, Inc. 13,600 0.138634047 0.48 0.066544343
IdaCorp, Inc. 3,800 0.038735984 0.51 0.019755352
MGE Energy, Inc. 5,400 0.055045872 0.635 0.034954128
Northwestern Energy Group 3,400 0.034658512 0.49 0.016982671
OGE Energy Corp. 8,000 0.081549439 0.485 0.039551478
Otter Tail Corporation 0 0.585 0
Pinnacle West Capital Corporation 9,900 0.100917431 0.46 0.046422018
Portland General Electric Company 4,800 0.048929664 0.42 0.020550459
TXNM Energy, Inc. 3,900 0.039755352 0.32 0.012721713

98,100 1 0.451488277 45.15% 0.716058394

5 Gas Proxy Group market cap weight 2025 ER
Atmos Energy Corp 22700 0.583547558 0.6 0.350128535
Chesapeake 2900 0.074550129 0.53 0.039511568
New Jersey Resources 4700 0.120822622 0.43 0.051953728
Northwest 4300 0.110539846 0.45 0.049742931
Southwest 0 0
One Gas 4300 0.110539846 0.55 0.060796915

38900 1 0.552133676 55.21% 0.283941606

Combined Proxy Groups
Allete, Inc. 3,700 0.027007299 60.00% 0.01620438
Alliant Energy 16,300 0.118978102 45.00% 0.053540146
Black Hills Corp. 4,100 0.029927007 45.00% 0.013467153
Centerpoint Energy Inc. 21,200 0.154744526 36.00% 0.055708029
Evergy, Inc. 13,600 0.099270073 48.00% 0.047649635
IdaCorp, Inc. 3,800 0.027737226 51.00% 0.014145985
MGE Energy, Inc. 5,400 0.039416058 63.50% 0.025029197
Northwestern Energy Group 3,400 0.024817518 49.00% 0.012160584
OGE Energy Corp. 8,000 0.058394161 48.50% 0.028321168
Otter Tail Corporation 0 0
Pinnacle West Capital Corporation 9,900 0.072262774 46.00% 0.033240876
Portland General Electric Company 4,800 0.035036496 42.00% 0.014715328
TXNM Energy, Inc. 3,900 0.028467153 32.00% 0.009109489
Atmos Energy Corp 22,700 0.165693431 60.00% 0.099416058
Chesapeake 2900 0.021167883 53.00% 0.011218978
New Jersey Resources 4700 0.034306569 43.00% 0.014751825
Northwest 4300 0.031386861 45.00% 0.014124088
Southwest 0 0
One Gas 4,300 0.031386861 55.00% 0.017262774

137,000 1 0.480065693 48.01%



Computation 

 

  

DCF CAPM Average Weight Weighted Avg
Electric proxy group 9.62% 10.74% 10.18% 71.61% 7.290%
Gas Proxy group 9.00% 10.18% 9.59% 28.39% 2.723%
Average 10.013%
Flotation Cost 0.136%
 Weighted Average ROE 10.15%

Weighting of Proxy Group Results

98,100 0.716058 10.18% 7.290%
38900 0.283942 9.59% 2.724%

137,000 10.013%



DCF Analysis 

 

  

ELECTRIC PROXY GROUP
Hawaiian Electric is not paying dividends. Paying settlement for its role in Maui wildfires.
Unitil Corporation. NO forcasted dividends. 
Otter Tail only 34 percent regulated operations

Company Div 2024 Avg. Price Div. Yield growth rate DCF Weight W-DCF 1/2 growth rate adj. dividend adj. Div. Yield Adj. DCF Adj. W-DCF
Allete, Inc. 2.82 64.71 0.043582 0.06 0.103582 0.037717 0.004 1.03 2.9046 0.044889885 0.10489 0.003956091
Alliant Energy 1.92 60.64 0.031665 0.06 0.091665 0.166157 0.015 1.03 1.9776 0.032614826 0.092615 0.0153886
Black Hills Corp. 2.60 60.72 0.042819 0.04 0.082819 0.041794 0.003 1.02 2.652 0.043675889 0.083676 0.003497157
Centerpoint Energy Inc. 0.81 31.88 0.025408 0.065 0.090408 0.216106 0.020 1.0325 0.836325 0.026233532 0.091234 0.019716115
Evergy, Inc. 2.61 62.51 0.041753 0.075 0.116753 0.138634 0.016 1.0375 2.707875 0.043319069 0.118319 0.016403051
IdaCorp, Inc. 3.36 112.89 0.029763 0.06 0.089763 0.038736 0.003 1.03 3.4608 0.030656391 0.090656 0.003511664
MGE Energy, Inc. 1.80 98.88 0.018205 0.07 0.088205 0.055046 0.005 1.035 1.863 0.018841972 0.088842 0.004890384
Northwestern Energy Group 2.60 52.70 0.049336 0.04 0.089336 0.034659 0.003 1.02 2.652 0.050322581 0.090323 0.003130446
OGE Energy Corp. 1.69 42.25 0.04 0.065 0.105 0.081549 0.009 1.0325 1.744925 0.0413 0.1063 0.008668705
Pinnacle West Capital Corporation 3.55 89.09 0.03985 0.045 0.08485 0.100917 0.009 1.0225 3.629875 0.040746197 0.085746 0.008653286
Portland General Electric Company 1.98 45.52 0.043502 0.06 0.103502 0.04893 0.005 1.03 2.0394 0.044807206 0.104807 0.005128181
TXNM Energy, Inc. 1.57 48.84 0.032149 0.05 0.082149 0.039755 0.003 1.025 1.60925 0.0329528 0.082953 0.003297818

0.036503 0.0575 0.094003 1 0.09521 0.037530029 0.0962415 9.624%

GAS PROXY GROUP
Southwest Gas Holdings only 47 percent regulated operations

Company Div Avg. Price Div. Yield growth rate DCF Weight W-DCF 1/2 growth rate adj. dividend adj. Div. Yield Adj. DCF Adj. W-DCF
Atmos Energy Corp. 3.22 143.635 0.022418 0.07 0.092418 0.627072 0.058 1.035 3.3327 0.023202562 0.093203 0.058444701
Chesapeake Utilities Corporation 2.46 124.795 0.019712 0.065 0.084712 0.08011 0.007 1.0325 2.53995 0.020352979 0.085353 0.00683767
ONE Gas, Inc. 2.64 72.545 0.036391 0.035 0.071391 0.118785 0.008 1.0175 2.6862 0.037028052 0.072028 0.008555818
New Jersey Resources Corp. 1.71 48.565 0.035211 0.05 0.085211 0.129834 0.011 1.025 1.75275 0.036090806 0.086091 0.011177536
Northwest Natural Holding Co. 1.95 41.395 0.047107 0.065 0.112107 0.044199 0.005 1.0325 2.013375 0.048638121 0.113638 0.005022679

0.032168 0.0570 0.089168 1 0.089237 0.033062504 0.090038403 9.00%



Flotation Cost  

 

  

ELECTRIC PROXY GROUP 0.09532
Hawaiian Electric is not paying dividends. Paying settlement for its role in Maui wildfires. 0.09396
Unitil Corporation. NO forcasted dividends. Flotation Cost 0.00136 14%
Otter Tail only 34 percent regulated operations

DCF with 3% discount on Price
Company Div 2024 Avg. Price Div. Yield growth rate DCF Weight W-DCF Company Div 2024 Avg. Price Div. Yield growth rate DCF Weight W-DCF
Allete, Inc. 2.82 64.71 0.043582 0.06 0.103582 0.027007 0.003 Allete, Inc. 2.82 62.12 0.045398346 0.06 0.105398 0.027007 0.003
Alliant Energy 1.92 60.64 0.031665 0.06 0.091665 0.118978 0.011 Alliant Energy 1.92 58.21 0.03298425 0.06 0.092984 0.118978 0.011
Black Hills Corp. 2.60 60.72 0.042819 0.04 0.082819 0.029927 0.002 Black Hills Corp. 2.60 58.29 0.044603645 0.04 0.084604 0.029927 0.003
Centerpoint Energy Inc. 0.81 31.88 0.025408 0.065 0.090408 0.154745 0.014 Centerpoint Energy Inc. 0.81 30.60 0.026466437 0.065 0.091466 0.154745 0.014
Evergy, Inc. 2.61 62.51 0.041753 0.075 0.116753 0.09927 0.012 Evergy, Inc. 2.61 60.01 0.043493041 0.075 0.118493 0.09927 0.012
IdaCorp, Inc. 3.36 112.89 0.029763 0.06 0.089763 0.027737 0.002 IdaCorp, Inc. 3.36 108.37 0.031003632 0.06 0.091004 0.027737 0.003
MGE Energy, Inc. 1.80 98.88 0.018205 0.07 0.088205 0.039416 0.003 MGE Energy, Inc. 1.80 94.92 0.018963338 0.07 0.088963 0.039416 0.004
Northwestern Energy Group 2.60 52.70 0.049336 0.04 0.089336 0.024818 0.002 Northwestern Energy Group 2.60 50.59 0.051391524 0.04 0.091392 0.024818 0.002
OGE Energy Corp. 1.69 42.25 0.04 0.065 0.105 0.058394 0.006 OGE Energy Corp. 1.69 40.56 0.041666667 0.065 0.106667 0.058394 0.006
Pinnacle West Capital Corporation 3.55 89.09 0.03985 0.045 0.08485 0.072263 0.006 Pinnacle West Capital Corporation 3.55 85.52 0.041509981 0.045 0.08651 0.072263 0.006
Portland General Electric Company 1.98 45.52 0.043502 0.06 0.103502 0.035036 0.004 Portland General Electric Company 1.98 43.69 0.045314731 0.06 0.105315 0.035036 0.004
TXNM Energy, Inc. 1.57 48.84 0.032149 0.05 0.082149 0.028467 0.002 TXNM Energy, Inc. 1.57 46.88 0.033488618 0.05 0.083489 0.028467 0.002
Atmos Energy Corp. 3.22 143.635 0.022418 0.07 0.092418 0.165693 0.015 Atmos Energy Corp. 3.22 137.8896 0.023352015 0.07 0.093352 0.165693 0.015
Chesapeake Utilities Corporation 2.46 124.795 0.019712 0.065 0.084712 0.021168 0.002 Chesapeake Utilities Corporation 2.46 119.8032 0.020533675 0.065 0.085534 0.021168 0.002
ONE Gas, Inc. 2.64 72.545 0.036391 0.035 0.071391 0.031387 0.002 ONE Gas, Inc. 2.64 69.6432 0.037907506 0.035 0.072908 0.031387 0.002
New Jersey Resources Corp. 1.71 48.565 0.035211 0.05 0.085211 0.034307 0.003 New Jersey Resources Corp. 1.71 46.6224 0.036677649 0.05 0.086678 0.034307 0.003
Northwest Natural Holding Co. 1.95 41.395 0.047107 0.065 0.112107 0.031387 0.004 Northwest Natural Holding Co. 1.95 39.7392 0.049069936 0.065 0.11407 0.031387 0.004

0.032168 0.0570 0.089168 1 0.094 0.033508156 0.0570 0.090508 1 0.095



CAPM 

 

  

Weighted Average Beta (B) 0.8973 Weighted Average Beta (B) 0.9876
January 14 2025 Market Return 10.8127% January 14 2025 Market Return 10.8127%
Risk Free Rate (Rf) 4.6600% Risk Free Rate (Rf) 4.6600%
MR - Rf 6.1527% MR - Rf 6.1527%
Flotation Costs (FC) Flotation Costs (FC)

CAPM = Rf + B (MR-Rf) + FC CAPM = Rf + B (MR-Rf) + FC

Combined CAPM Weighted Average = 10.18% Combined CAPM Weighted Average = 10.74%

market cap weight Beta
Weighted 
Beta Market Cap Weight Beta

Weighted 
Beta

Atmos Energy Corp 22,700 0.583548 0.9 0.5251928 Allete, Inc. 3,700 0.037717 0.95 0.03583078
Chesapeake 2900 0.07455 0.85 0.0633676 Alliant Energy 16,300 0.166157 0.9 0.14954128
New Jersey Resources 4700 0.120823 1 0.1208226 Black Hills Corp. 4,100 0.041794 1.05 0.04388379
Northwest 4300 0.11054 0.85 0.0939589 Centerpoint Energy Inc. 21,200 0.216106 1.15 0.24852192
Southwest Evergy, Inc. 13,600 0.138634 0.95 0.13170234
One Gas 4,300 0.11054 0.85 0.0939589 IdaCorp, Inc. 3,800 0.038736 0.85 0.03292559

38,900 1 0.89 0.8973008 MGE Energy, Inc. 5,400 0.055046 0.85 0.04678899
Northwestern Energy Group 3,400 0.034659 1 0.03465851
OGE Energy Corp. 8,000 0.081549 1.05 0.08562691
Otter Tail Corporation 0
Pinnacle West Capital Corporation 9,900 0.100917 0.95 0.09587156
Portland General Electric Company 4,800 0.04893 0.95 0.04648318
TXNM Energy, Inc. 3,900 0.039755 0.9 0.03577982

98,100 1 0.9625 0.98761468

Gas CAPM Electric CAPM



30-Year U.S. Treasury Rate 

 

  

2nd Qtr 2025 4.7
3rd Qtr 2025 4.7
4th Qtr 2025 4.7
1st Qtr 2026 4.6
2nd Qtr 2026 4.6

4.66%

Blue Chip Financial Forecasts, January 31, 2025 Edition

Risk Free Rate:

Source:

Docket No. 20240099-EI
FPUC Electric Rate Case

Treasury Note, 30 yr.
Consensus Forecast



CAPM Market Return (see following pages) 



 

Company Name Beta Stock Price Proj EPS Growth RateProj Dividend Growth RateCurrent Dividend

Proj
EPS
Growth
Rate

Proj
Dividend
Growth
Rate Average GDo Do(1+g)^.2Po (1+g)^.25

DCF
Results

0.97 10.8127% 10.81% Prices as of 01/14/2025
Data as of 01/08/2025

A10 Networks 1.10 18.18 8.00 15.50 0.24 0.08 0.155 0.1175 0.06 0.06169 17.6346 1.028163 0.132787
AB InBev ADR 1.00 46.45 8.00 15.00 0.98 0.08 0.15 0.115 0.245 0.251759 45.0565 1.027587 0.13945
ABB Ltd. ADR 1.05 53.58 14.00 4.50 1.00 0.14 0.045 0.0925 0.25 0.255591 51.9726 1.022364 0.113673
Abbott Labs. 0.85 112.70 4.00 5.00 2.20 0.04 0.05 0.045 0.55 0.556086 109.319 1.011065 0.066189
AbbVie Inc. 0.80 174.99 4.00 4.50 6.20 0.04 0.045 0.0425 1.55 1.566213 169.7403 1.01046 0.081104
ABM Industries Inc. 1.20 52.95 4.00 5.50 0.90 0.04 0.055 0.0475 0.225 0.227626 51.3615 1.011669 0.065976
Academy Sports 1.20 52.63 3.50 20.00 0.44 0.035 0.2 0.1175 0.11 0.113098 51.0511 1.028163 0.127163
Accenture Plc 1.00 346.64 8.50 9.00 5.92 0.085 0.09 0.0875 1.48 1.511364 336.2408 1.021192 0.106774
Acuity Brands 1.20 320.32 12.00 6.00 0.60 0.12 0.06 0.09 0.15 0.153267 310.7104 1.021778 0.092106
Acushnet Holdings 1.00 72.42 10.00 6.00 0.92 0.1 0.06 0.08 0.23 0.234468 70.2474 1.019427 0.094214
Advanced Drainage 1.35 118.32 13.00 11.50 0.70 0.13 0.115 0.1225 0.175 0.180129 114.7704 1.029311 0.129362
AdvanSix Inc. 0.90 29.79 1.00 8.00 0.64 0.01 0.08 0.045 0.16 0.16177 28.8963 1.011065 0.068338
Aflac Inc. 1.25 103.18 8.00 9.50 2.12 0.08 0.095 0.0875 0.53 0.541232 100.0846 1.021192 0.110719
Agilent Technologies 0.95 143.17 8.00 7.00 0.99 0.08 0.07 0.075 0.2475 0.252016 138.8749 1.018245 0.082684
Agnico Eagle Mines 0.75 83.37 11.00 2.00 1.60 0.11 0.02 0.065 0.4 0.406347 80.8689 1.015868 0.086228
Air Products & Chem. 0.90 307.66 8.50 4.50 7.08 0.085 0.045 0.065 1.77 1.798087 298.4302 1.015868 0.090492
Alamo Group 1.10 176.84 8.50 13.50 1.12 0.085 0.135 0.11 0.28 0.287401 171.5348 1.026433 0.117265
Albany Int'l 'A' 1.25 80.23 4.50 5.00 1.04 0.045 0.05 0.0475 0.26 0.263034 77.8231 1.011669 0.061569
Alcoa Corp. 1.70 36.57 7.00 14.00 0.40 0.07 0.14 0.105 0.1 0.102528 35.4729 1.025275 0.117513
Alcon Inc. 1.10 82.38 12.00 14.50 0.28 0.12 0.145 0.1325 0.07 0.072212 79.9086 1.031596 0.136474
Alexandria Real Estate 1.10 97.94 9.50 4.00 5.28 0.095 0.04 0.0675 1.32 1.341732 95.0018 1.016464 0.128077
Ali. Couche-Tard 0.75 74.56 11.50 14.50 0.78 0.115 0.145 0.13 0.195 0.20105 72.3232 1.031026 0.142236
Allegion plc 1.15 129.52 8.50 9.00 1.92 0.085 0.09 0.0875 0.48 0.490172 125.6344 1.021192 0.104215
ALLETE 0.95 65.37 6.00 3.50 2.82 0.06 0.035 0.0475 0.705 0.713227 63.4089 1.011669 0.094868
AllianceBernstein Hldg. 1.30 35.37 4.00 2.00 3.10 0.04 0.02 0.03 0.775 0.780748 34.3089 1.007417 0.126267
Alliant Energy 0.90 57.67 6.00 6.00 1.92 0.06 0.06 0.06 0.48 0.487043 55.9399 1.014674 0.096853
Allison Transmission 1.05 115.56 10.50 10.00 1.00 0.105 0.1 0.1025 0.25 0.256174 112.0932 1.024695 0.112369
Ally Financial 1.55 35.13 0.50 5.50 1.30 0.005 0.055 0.03 0.325 0.327411 34.0761 1.007417 0.06986
Altria Group 0.85 51.16 5.00 5.50 4.08 0.05 0.055 0.0525 1.02 1.033132 49.6252 1.012874 0.141737
Amcor plc 1.00 9.55 7.50 5.00 0.51 0.075 0.05 0.0625 0.1275 0.129447 9.2635 1.015272 0.122215
Amdocs Ltd. 0.90 83.61 7.00 6.00 1.92 0.07 0.06 0.065 0.48 0.487617 81.1017 1.015868 0.090438
Amer. Eagle Outfitters 1.20 15.67 10.00 11.00 0.60 0.1 0.11 0.105 0.15 0.153791 15.1999 1.025275 0.149269
Amer. Elec. Power 0.80 94.23 6.00 4.50 3.60 0.06 0.045 0.0525 0.9 0.911587 91.4031 1.012874 0.09457
Amer. Express 1.35 298.76 9.00 13.00 3.04 0.09 0.13 0.11 0.76 0.780089 289.7972 1.026433 0.12169
Amer. Financial Group 1.30 133.08 6.00 12.50 3.30 0.06 0.125 0.0925 0.825 0.84345 129.0876 1.022364 0.120698
Amer. Homes 4 Rent 1.05 35.22 16.00 17.00 1.20 0.16 0.17 0.165 0.3 0.311676 34.1634 1.038919 0.206463
Amer. Int'l Group 1.45 72.22 8.50 6.50 1.64 0.085 0.065 0.075 0.41 0.41748 70.0534 1.018245 0.100388
Amer. States Water 0.75 71.83 6.50 8.50 1.95 0.065 0.085 0.075 0.4875 0.496394 69.6751 1.018245 0.105403
Amer. Tower 'A' 1.00 177.71 11.00 10.50 7.28 0.11 0.105 0.1075 1.82 1.867056 172.3787 1.025855 0.155019
Amer. Water Works 1.00 122.29 4.00 8.00 3.23 0.04 0.08 0.06 0.8075 0.819349 118.6213 1.014674 0.089159
Ameren Corp. 0.90 89.70 6.50 5.50 2.68 0.065 0.055 0.06 0.67 0.679831 87.009 1.014674 0.093029
America Movil 0.85 13.90 8.00 6.00 0.50 0.08 0.06 0.07 0.125 0.127132 13.483 1.017059 0.110235
AMETEK, Inc. 1.10 179.02 8.00 7.00 1.12 0.08 0.07 0.075 0.28 0.285108 173.6494 1.018245 0.08195
Amgen 0.70 266.41 4.50 6.00 9.30 0.045 0.06 0.0525 2.325 2.354933 258.4177 1.012874 0.090892
Amkor Technology 1.40 25.05 7.50 11.00 0.33 0.075 0.11 0.0925 0.0825 0.084345 24.2985 1.022364 0.107413
Amphenol Corp. 1.05 69.87 14.00 14.00 0.66 0.14 0.14 0.14 0.165 0.170494 67.7739 1.033299 0.151142
Analog Devices 1.00 212.51 9.00 3.50 3.68 0.09 0.035 0.0625 0.92 0.93405 206.1347 1.015272 0.081596
Antero Midstream Corp 1.05 16.11 14.00 9.00 0.98 0.14 0.09 0.115 0.245 0.251759 15.6267 1.027587 0.186587
Aon plc 0.90 360.92 10.50 9.50 2.70 0.105 0.095 0.1 0.675 0.691277 350.0924 1.024114 0.108508
APA Corp. 1.70 24.85 6.00 18.50 1.00 0.06 0.185 0.1225 0.25 0.257328 24.1045 1.029311 0.169798
Apogee Enterprises 1.40 53.34 15.00 4.50 1.04 0.15 0.045 0.0975 0.26 0.266118 51.7398 1.023531 0.119727
Apple Inc. 0.90 232.59 9.00 8.50 1.00 0.09 0.085 0.0875 0.25 0.255298 225.6123 1.021192 0.092328
Applied Ind'l Techn. 1.20 251.83 12.00 7.00 1.52 0.12 0.07 0.095 0.38 0.38872 244.2751 1.022948 0.10183
Applied Materials 1.25 171.60 10.00 13.00 1.42 0.1 0.13 0.115 0.355 0.364793 166.452 1.027587 0.124543
AptarGroup 0.90 154.06 12.50 9.00 1.80 0.125 0.09 0.1075 0.45 0.461635 149.4382 1.025855 0.1209
ArcBest Corp. 1.05 99.76 3.00 7.00 0.48 0.03 0.07 0.05 0.12 0.121473 96.7672 1.012272 0.055218
Archer Daniels Midl'd 0.95 51.13 3.00 9.50 2.00 0.03 0.095 0.0625 0.5 0.507636 49.5961 1.015272 0.105998
Ares Management 1.40 179.49 20.50 13.00 3.72 0.205 0.13 0.1675 0.93 0.966712 174.1053 1.039475 0.192646
Armstrong World Inds. 1.20 144.86 9.50 6.50 1.23 0.095 0.065 0.08 0.3075 0.313474 140.5142 1.019427 0.089485
Ashland Inc. 1.25 69.05 8.50 8.00 1.62 0.085 0.08 0.0825 0.405 0.413106 66.9785 1.020016 0.108921
ASML Holding N.V. 1.10 730.53 17.00 19.00 6.55 0.17 0.19 0.18 1.6375 1.706679 708.6141 1.042247 0.190945
Assoc. Banc-Corp 1.20 24.54 7.00 4.50 0.92 0.07 0.045 0.0575 0.23 0.233237 23.8038 1.014075 0.098968
Assurant Inc. 0.90 204.46 10.50 2.50 3.20 0.105 0.025 0.065 0.8 0.812695 198.3262 1.015868 0.082288
Assured Guaranty 1.50 88.59 13.00 10.00 1.36 0.13 0.1 0.115 0.34 0.34938 85.9323 1.027587 0.132751
Astec Inds. 1.10 32.59 9.50 5.00 0.52 0.095 0.05 0.0725 0.13 0.132295 31.6123 1.017652 0.090251
AstraZeneca PLC (ADS) 0.75 65.19 10.50 1.00 1.49 0.105 0.01 0.0575 0.3725 0.377743 63.2343 1.014075 0.082639
Atmos Energy 0.90 140.76 7.00 7.50 3.54 0.07 0.075 0.0725 0.885 0.900622 136.5372 1.017652 0.100578
AudioCodes Ltd. 1.00 10.53 2.50 9.50 0.36 0.025 0.095 0.06 0.09 0.091321 10.2141 1.014674 0.097857
Autoliv, Inc. 1.25 97.16 17.00 5.50 2.80 0.17 0.055 0.1125 0.7 0.718908 94.2452 1.027011 0.145922
Automatic Data Proc. 1.00 290.17 8.50 11.50 6.20 0.085 0.115 0.1 1.55 1.587376 281.4649 1.024114 0.124431
AvalonBay Communitie 1.15 216.72 5.50 6.50 6.80 0.055 0.065 0.06 1.7 1.724946 210.2184 1.014674 0.094706
Avery Dennison 1.15 188.40 2.00 6.50 3.73 0.02 0.065 0.0425 0.9325 0.942254 182.748 1.01046 0.063941
Avient Corp. 1.35 39.80 10.00 5.00 1.08 0.1 0.05 0.075 0.27 0.274926 38.606 1.018245 0.10539
Avista Corp. 0.95 35.88 5.50 4.00 1.90 0.055 0.04 0.0475 0.475 0.480543 34.8036 1.011669 0.105867
AXIS Capital Hldgs. 1.00 87.20 10.50 2.00 1.78 0.105 0.02 0.0625 0.445 0.451796 84.584 1.015272 0.085037
AZZ Inc. 1.10 84.84 10.50 1.00 0.71 0.105 0.01 0.0575 0.1775 0.179998 82.2948 1.014075 0.066653
Badger Meter 1.15 208.91 16.50 13.50 1.36 0.165 0.135 0.15 0.34 0.35209 202.6427 1.035558 0.157737
Balchem Corp. 0.75 157.35 8.50 9.00 0.84 0.085 0.09 0.0875 0.21 0.21445 152.6295 1.021192 0.093497
Ball Corp. 1.05 54.08 9.50 9.00 0.80 0.095 0.09 0.0925 0.2 0.204473 52.4576 1.022364 0.109257
Bank of America 1.25 45.68 7.00 9.50 1.08 0.07 0.095 0.0825 0.27 0.275404 44.3096 1.020016 0.109127
Bank of Nova Scotia 0.90 73.43 5.00 3.50 4.36 0.05 0.035 0.0425 1.09 1.101401 71.2271 1.01046 0.107794
Bank of NY Mellon 1.15 75.87 11.00 10.50 1.96 0.11 0.105 0.1075 0.49 0.502669 73.5939 1.025855 0.137292
Barnes Group 1.25 47.27 7.50 5.00 0.64 0.075 0.05 0.0625 0.16 0.162443 45.8519 1.015272 0.077408
Barrick Gold 0.75 15.40 14.00 5.50 0.40 0.14 0.055 0.0975 0.1 0.102353 14.938 1.023531 0.127185
Bath & Body Works 1.45 36.62 4.00 6.50 0.80 0.04 0.065 0.0525 0.2 0.202575 35.5214 1.012874 0.076405
Baxter Int'l Inc. 0.75 30.39 3.00 3.00 0.68 0.03 0.03 0.03 0.17 0.171261 29.4783 1.007417 0.053966
BCE Inc. 0.90 22.43 2.00 1.00 2.89 0.02 0.01 0.015 0.7225 0.725194 21.7571 1.003729 0.156688
Becton, Dickinson 0.70 235.27 6.50 4.50 4.16 0.065 0.045 0.055 1.04 1.054014 228.2119 1.013475 0.074363
Bentley Systems Inc 1.15 46.08 16.50 16.00 0.24 0.165 0.16 0.1625 0.06 0.062302 44.6976 1.038361 0.168755
Berkley (W.R.) 1.05 58.20 13.00 10.00 0.32 0.13 0.1 0.115 0.08 0.082207 56.454 1.027587 0.121334
Best Buy Co. 1.05 82.34 1.00 5.00 3.84 0.01 0.05 0.03 0.96 0.96712 79.8698 1.007417 0.080421
Bio-Techne Corp. 0.95 74.96 11.00 3.50 0.32 0.11 0.035 0.0725 0.08 0.081412 72.7112 1.017652 0.077228
Black Hills 1.05 56.30 3.50 4.00 2.70 0.035 0.04 0.0375 0.675 0.681241 54.611 1.009246 0.089753
BlackRock, Inc. 1.25 961.97 9.50 11.00 22.80 0.095 0.11 0.1025 5.7 5.840762 933.1109 1.024695 0.129687
Blackstone Inc. 1.35 168.96 16.00 7.00 3.28 0.16 0.07 0.115 0.82 0.842622 163.8912 1.027587 0.137483
Block (H&R) 1.05 54.54 9.50 11.50 1.53 0.095 0.115 0.105 0.3825 0.392168 52.9038 1.025275 0.137305



 

BOK Financial 1.25 109.18 3.00 2.50 2.20 0.03 0.025 0.0275 0.55 0.553743 105.9046 1.006805 0.049012
Booz Allen Hamilton 0.90 135.26 10.00 6.00 2.10 0.1 0.06 0.08 0.525 0.535199 131.2022 1.019427 0.09739
Boyd Gaming 1.50 72.07 7.00 19.00 0.68 0.07 0.19 0.13 0.17 0.175274 69.9079 1.031026 0.141032
BP PLC ADR 1.20 31.13 18.50 7.00 1.92 0.185 0.07 0.1275 0.48 0.494619 30.1961 1.030455 0.200919
Brady Corp. 0.95 72.19 13.50 5.00 0.96 0.135 0.05 0.0925 0.24 0.245367 70.0243 1.022364 0.107555
Bread Financial 1.60 59.04 1.00 2.00 0.85 0.01 0.02 0.015 0.2125 0.213292 57.2688 1.003729 0.030149
Brink's (The) Co. 1.30 91.07 9.00 3.50 0.97 0.09 0.035 0.0625 0.2425 0.246203 88.3379 1.015272 0.074215
Bristol-Myers Squibb 0.80 55.67 1.00 3.50 2.28 0.01 0.035 0.0225 0.57 0.57318 53.9999 1.005578 0.066361
Brit. Am. Tobacco ADR 0.85 35.64 4.00 5.50 2.97 0.04 0.055 0.0475 0.7425 0.751164 34.5708 1.011669 0.140432
Broadcom Inc. 1.05 223.79 17.50 12.00 2.36 0.175 0.12 0.1475 0.59 0.610647 217.0763 1.034995 0.160026
Broadridge Fin'l 0.90 226.40 9.50 6.50 3.52 0.095 0.065 0.08 0.88 0.897095 219.608 1.019427 0.097415
Brookfield Corp. 1.75 55.06 18.00 2.50 0.32 0.18 0.025 0.1025 0.08 0.081976 53.4082 1.024695 0.109121
Brown & Brown 1.00 103.36 12.50 10.00 0.60 0.125 0.1 0.1125 0.15 0.154052 100.2592 1.027011 0.119173
Brown-Forman 'B' 0.90 34.25 14.00 7.00 1.00 0.14 0.07 0.105 0.25 0.256319 33.2225 1.025275 0.138638
Bruker Corp. 1.10 61.57 9.00 9.50 0.23 0.09 0.095 0.0925 0.0575 0.058786 59.7229 1.022364 0.096713
Brunswick Corp. 1.40 65.05 3.50 5.50 1.68 0.035 0.055 0.045 0.42 0.424647 63.0985 1.011065 0.073102
Buckle (The), Inc. 1.00 51.40 0.50 3.50 1.40 0.005 0.035 0.02 0.35 0.351737 49.858 1.004963 0.048944
BWX Technologies 0.85 116.31 12.00 13.00 0.96 0.12 0.13 0.125 0.24 0.247172 112.8207 1.029884 0.134603
BXP Inc. 1.30 69.92 0.50 1.00 3.92 0.005 0.01 0.0075 0.98 0.981832 67.8224 1.00187 0.067006
C.H. Robinson 0.70 102.73 5.50 5.50 2.48 0.055 0.055 0.055 0.62 0.628355 99.6481 1.013475 0.081502
Cable One 1.00 334.60 2.50 2.50 11.80 0.025 0.025 0.025 2.95 2.968267 324.562 1.006192 0.062777
Cabot Corp. 1.30 88.86 10.00 5.00 1.72 0.1 0.05 0.075 0.43 0.437845 86.1942 1.018245 0.096613
California Water 0.80 42.50 13.00 6.00 1.12 0.13 0.06 0.095 0.28 0.286425 41.225 1.022948 0.125053
Can. Imperial Bank 0.90 88.35 6.00 6.00 3.80 0.06 0.06 0.06 0.95 0.96394 85.6995 1.014674 0.107789
Can. National Railway 0.90 99.89 8.50 8.00 2.58 0.085 0.08 0.0825 0.645 0.65791 96.8933 1.020016 0.111613
Can. Natural Res. 1.40 45.00 0.50 9.50 2.20 0.005 0.095 0.05 0.55 0.55675 43.65 1.012272 0.10393
Can. Pac. Kansas City 0.95 74.02 6.50 7.50 0.76 0.065 0.075 0.07 0.19 0.193241 71.7994 1.017059 0.081371
Canadian Tire 'A' 1.10 161.56 8.50 7.00 7.00 0.085 0.07 0.0775 1.75 1.782963 156.7132 1.018836 0.126442
Canon Inc. ADR 0.75 31.32 8.00 5.50 0.87 0.08 0.055 0.0675 0.2175 0.221081 30.3804 1.016464 0.0984
Capital One Fin'l 1.45 184.42 2.50 1.00 2.40 0.025 0.01 0.0175 0.6 0.602608 178.8874 1.004347 0.03122
Capitol Fed. Fin'l 0.90 5.70 2.50 0.50 0.34 0.025 0.005 0.015 0.085 0.085317 5.529 1.003729 0.07887
Cardinal Health 0.90 123.41 10.00 3.00 2.02 0.1 0.03 0.065 0.505 0.513013 119.7077 1.015868 0.083085
Carlisle Cos. 1.15 380.82 15.50 14.50 4.20 0.155 0.145 0.15 1.05 1.087336 369.3954 1.035558 0.163131
Carlyle Group 1.35 51.59 13.50 12.50 1.40 0.135 0.125 0.13 0.35 0.360859 50.0423 1.031026 0.161946
Carrier Global 1.25 68.25 12.50 13.00 0.90 0.125 0.13 0.1275 0.225 0.231852 66.2025 1.030455 0.142906
Carter's Inc. 0.95 53.40 1.50 8.50 3.20 0.015 0.085 0.05 0.8 0.809818 51.798 1.012272 0.116386
Casey's Gen'l Stores 0.90 395.48 12.00 10.50 2.05 0.12 0.105 0.1125 0.5125 0.526343 383.6156 1.027011 0.118457
Caterpillar Inc. 1.10 370.08 12.00 6.50 5.64 0.12 0.065 0.0925 1.41 1.441533 358.9776 1.022364 0.109766
Cboe Global Markets 0.80 194.54 15.00 7.50 2.52 0.15 0.075 0.1125 0.63 0.647017 188.7038 1.027011 0.127431
CCL Industries 0.80 71.05 9.00 6.00 1.16 0.09 0.06 0.075 0.29 0.295291 68.9185 1.018245 0.093208
CDW Corp. 1.05 186.73 7.00 5.50 2.50 0.07 0.055 0.0625 0.625 0.634545 181.1281 1.015272 0.077241
Celanese Corp. 1.20 70.78 2.00 2.00 2.80 0.02 0.02 0.02 0.7 0.703474 68.6566 1.004963 0.062239
Cencora 0.75 239.88 11.00 4.50 2.04 0.11 0.045 0.0775 0.51 0.519606 232.6836 1.018836 0.086978
CenterPoint Energy 1.15 31.89 6.50 6.00 0.84 0.065 0.06 0.0625 0.21 0.213207 30.9333 1.015272 0.091648
Cheesecake Factory 1.40 49.57 16.50 15.50 1.12 0.165 0.155 0.16 0.28 0.290585 48.0829 1.037802 0.187257
Chemed Corp. 0.75 530.55 7.50 8.50 2.00 0.075 0.085 0.08 0.5 0.509713 514.6335 1.019427 0.084203
Chemours Co. (The) 1.45 18.49 12.50 3.00 1.00 0.125 0.03 0.0775 0.25 0.254709 17.9353 1.018836 0.138845
Cheniere Energy Inc. 1.00 242.33 8.50 16.50 2.00 0.085 0.165 0.125 0.5 0.514942 235.0601 1.029884 0.134603
Cheniere Energy Part. 0.95 59.26 1.50 4.00 3.28 0.015 0.04 0.0275 0.82 0.82558 57.4822 1.006805 0.087397
Chesapeake Utilities 0.85 118.54 6.50 8.00 2.64 0.065 0.08 0.0725 0.66 0.67165 114.9838 1.017652 0.097337
Chevron Corp. 1.15 156.40 3.00 7.00 6.88 0.03 0.07 0.05 1.72 1.741108 151.708 1.012272 0.098434
Choice Hotels Int'l 1.20 140.68 11.50 8.00 1.15 0.115 0.08 0.0975 0.2875 0.294265 136.4596 1.023531 0.106778
Chubb Ltd. 1.05 264.01 13.00 5.50 3.74 0.13 0.055 0.0925 0.935 0.95591 256.0897 1.022364 0.108543
Church & Dwight 0.55 104.99 6.50 6.00 1.14 0.065 0.06 0.0625 0.285 0.289352 101.8403 1.015272 0.074444
Churchill Downs 1.35 128.39 16.00 13.00 0.41 0.16 0.13 0.145 0.1025 0.106029 124.5383 1.034431 0.148774
Cigna Group 1.10 283.35 12.00 11.50 5.60 0.12 0.115 0.1175 1.4 1.439428 274.8495 1.028163 0.140443
Cincinnati Financial 1.10 138.79 9.50 7.50 3.42 0.095 0.075 0.085 0.855 0.872617 134.6263 1.020604 0.112827
Cintas Corp. 1.15 191.06 14.50 14.50 6.24 0.145 0.145 0.145 1.56 1.613712 185.3282 1.034431 0.184042
Cisco Systems 0.85 59.03 4.50 2.50 1.60 0.045 0.025 0.035 0.4 0.403455 57.2591 1.008637 0.064226
Citigroup Inc. 1.35 73.44 3.00 3.50 2.30 0.03 0.035 0.0325 0.575 0.579616 71.2368 1.008028 0.066242
Citizens Fin'l Group 1.45 45.48 5.00 3.50 1.76 0.05 0.035 0.0425 0.44 0.444602 44.1156 1.01046 0.084717
Clorox Co. 0.45 158.57 10.00 8.00 4.88 0.1 0.08 0.09 1.22 1.246569 153.8129 1.021778 0.124996
CME Group 0.95 230.98 6.00 5.00 4.60 0.06 0.05 0.055 1.15 1.165496 224.0506 1.013475 0.076828
CMS Energy Corp. 0.85 65.61 6.00 5.00 2.06 0.06 0.05 0.055 0.515 0.52194 63.6417 1.013475 0.089566
CNA Fin'l 1.05 47.31 12.00 5.50 1.76 0.12 0.055 0.0875 0.44 0.449324 45.8907 1.021192 0.129811
CNH Industrial N.V. 1.30 11.68 4.50 16.50 0.47 0.045 0.165 0.105 0.1175 0.12047 11.3296 1.025275 0.151558
Coca-Cola 0.85 61.72 7.00 5.50 2.04 0.07 0.055 0.0625 0.51 0.517789 59.8684 1.015272 0.09917
Cogeco Communic. 0.65 62.83 1.00 8.50 3.69 0.01 0.085 0.0475 0.9225 0.933265 60.9451 1.011669 0.112377
Cognex Corp. 1.05 38.39 13.50 9.00 0.30 0.135 0.09 0.1125 0.075 0.077026 37.2383 1.027011 0.12149
Cognizant Technology 1.00 77.00 9.00 7.00 1.26 0.09 0.07 0.08 0.315 0.321119 74.69 1.019427 0.098335
Cohen & Steers 1.30 85.47 4.50 4.50 2.36 0.045 0.045 0.045 0.59 0.596528 82.9059 1.011065 0.075066
Colgate-Palmolive 0.65 87.40 11.50 3.00 2.00 0.115 0.03 0.0725 0.5 0.508826 84.778 1.017652 0.098026
Columbia Banking 1.20 27.65 3.00 5.50 1.44 0.03 0.055 0.0425 0.36 0.363766 26.8205 1.01046 0.099609
Columbia Sportswear 1.15 83.33 3.50 5.50 1.30 0.035 0.055 0.045 0.325 0.328596 80.8301 1.011065 0.061908
Columbus McKinnon 1.25 35.23 6.50 7.00 0.28 0.065 0.07 0.0675 0.07 0.071152 34.1731 1.016464 0.076274
Comcast Corp. 0.85 36.21 7.50 7.00 1.24 0.075 0.07 0.0725 0.31 0.315472 35.1237 1.017652 0.110868
Comerica Inc. 1.40 62.81 0.50 1.00 2.84 0.005 0.01 0.0075 0.71 0.711328 60.9257 1.00187 0.055291
Commerce Bancshs. 0.95 62.97 3.00 4.00 1.08 0.03 0.04 0.035 0.27 0.272332 61.0809 1.008637 0.053422
Conagra Brands 0.55 26.04 2.00 3.00 1.46 0.02 0.03 0.025 0.365 0.36726 25.2588 1.006192 0.085543
ConocoPhillips 1.20 104.40 4.00 14.00 3.12 0.04 0.14 0.09 0.78 0.796987 101.268 1.021778 0.123972
Consol. Edison 0.80 89.44 6.00 4.00 3.38 0.06 0.04 0.05 0.845 0.85537 86.7568 1.012272 0.091509
Constellation Brands 1.10 182.04 7.50 11.50 4.34 0.075 0.115 0.095 1.085 1.109899 176.5788 1.022948 0.122162
Corning Inc. 1.10 47.37 13.50 7.50 1.12 0.135 0.075 0.105 0.28 0.287077 45.9489 1.025275 0.132181
Corteva, Inc. 0.95 60.66 7.00 6.00 0.70 0.07 0.06 0.065 0.175 0.177777 58.8402 1.015868 0.077727
Costco Wholesale 0.65 910.75 11.50 13.00 4.92 0.115 0.13 0.1225 1.23 1.266052 883.4275 1.029311 0.128765
Coterra Energy 1.05 28.98 5.50 13.50 0.84 0.055 0.135 0.095 0.21 0.214819 28.1106 1.022948 0.128089
Crown Holdings 1.15 83.74 6.00 8.00 1.00 0.06 0.08 0.07 0.25 0.254265 81.2278 1.017059 0.083234
CSG Systems Int'l 0.80 50.75 15.50 5.50 1.20 0.155 0.055 0.105 0.3 0.307583 49.2275 1.025275 0.132183
CSW Industrials 0.90 369.15 13.50 9.50 0.96 0.135 0.095 0.115 0.24 0.246621 358.0755 1.027587 0.117992
CSX Corp. 1.00 32.00 7.50 10.00 0.50 0.075 0.1 0.0875 0.125 0.127649 31.04 1.021192 0.105124
CTS Corp. 1.05 50.21 6.50 4.00 0.16 0.065 0.04 0.0525 0.04 0.040515 48.7037 1.012874 0.055962
CubeSmart 1.05 40.56 10.00 7.50 2.08 0.1 0.075 0.0875 0.52 0.53102 39.3432 1.021192 0.146144
Cullen/Frost Bankers 1.15 138.09 7.50 4.50 3.84 0.075 0.045 0.06 0.96 0.974087 133.9473 1.014674 0.090716
Cummins Inc. 1.10 363.76 9.00 5.50 7.28 0.09 0.055 0.0725 1.82 1.852127 352.8472 1.017652 0.0948
Curtiss-Wright 1.15 355.83 12.50 13.50 0.84 0.125 0.135 0.13 0.21 0.216515 345.1551 1.031026 0.132753
CVS Health 0.90 51.72 1.50 8.00 2.84 0.015 0.08 0.0475 0.71 0.718285 50.1684 1.011669 0.108069
Dana Inc. 1.75 11.69 11.50 6.00 0.40 0.115 0.06 0.0875 0.1 0.102119 11.3393 1.021192 0.126373
Danaher Corp. 0.90 236.48 2.00 9.00 1.17 0.02 0.09 0.055 0.2925 0.296441 229.3856 1.013475 0.060391
Darden Restaurants 1.45 182.27 10.00 9.00 5.70 0.1 0.09 0.095 1.425 1.457701 176.8019 1.022948 0.130731
Deere & Co. 1.10 430.33 3.50 9.50 6.48 0.035 0.095 0.065 1.62 1.645707 417.4201 1.015868 0.081629



 

Dell Technologies 1.25 107.98 9.00 20.00 1.78 0.09 0.2 0.145 0.445 0.460322 104.7406 1.034431 0.164583
Dentsply Sirona 1.10 18.02 14.50 8.50 0.66 0.145 0.085 0.115 0.165 0.169552 17.4794 1.027587 0.157701
Deutsche Telekom ADR 0.85 31.09 15.50 12.50 0.96 0.155 0.125 0.14 0.24 0.247992 30.1573 1.033299 0.176725
Devon Energy 1.45 37.06 3.50 9.50 0.88 0.035 0.095 0.065 0.22 0.223491 35.9482 1.015868 0.091311
Diageo plc 1.00 114.64 4.00 2.00 4.26 0.04 0.02 0.03 1.065 1.072899 111.2008 1.007417 0.070029
Diamondback Energy 1.45 177.20 2.50 12.50 3.60 0.025 0.125 0.075 0.9 0.91642 171.884 1.018245 0.097693
Dick's Sporting Goods 1.35 220.48 5.50 14.00 4.40 0.055 0.14 0.0975 1.1 1.125884 213.8656 1.023531 0.120254
Dine Brands Global 1.90 26.45 8.00 7.00 2.04 0.08 0.07 0.075 0.51 0.519305 25.6565 1.018245 0.163058
Dolby Labs. 0.95 78.85 6.50 6.50 1.32 0.065 0.065 0.065 0.33 0.335237 76.4845 1.015868 0.083499
Dominion Energy 0.90 53.81 3.50 0.50 2.67 0.035 0.005 0.02 0.6675 0.670813 52.1957 1.004963 0.073186
Domino's Pizza 0.65 415.54 12.50 10.00 6.31 0.125 0.1 0.1125 1.5775 1.62011 403.0738 1.027011 0.130018
Donaldson Co. 1.05 67.95 9.50 8.00 1.10 0.095 0.08 0.0875 0.275 0.280828 65.9115 1.021192 0.105763
Dover Corp. 1.20 188.71 4.50 1.50 2.06 0.045 0.015 0.03 0.515 0.51882 183.0487 1.007417 0.04164
DT Midstream 1.00 108.10 2.00 7.00 2.94 0.02 0.07 0.045 0.735 0.743133 104.857 1.011065 0.074609
DTE Energy 1.00 119.94 8.50 4.00 4.36 0.085 0.04 0.0625 1.09 1.106646 116.3418 1.015272 0.102881
Duke Energy 0.90 106.56 6.00 1.50 4.18 0.06 0.015 0.0375 1.045 1.054662 103.3632 1.009246 0.080097
Dun & Bradstreet 1.10 11.07 2.00 12.00 0.20 0.02 0.12 0.07 0.05 0.050853 10.7379 1.017059 0.090069
DuPont de Nemours 1.15 75.33 9.00 5.50 1.58 0.09 0.055 0.0725 0.395 0.401973 73.0701 1.017652 0.095879
Eagle Materials 1.30 241.81 8.50 6.00 1.02 0.085 0.06 0.0725 0.255 0.259501 234.5557 1.017652 0.077172
East West Bancorp 1.20 97.78 6.50 11.50 2.41 0.065 0.115 0.09 0.6025 0.615621 94.8466 1.021778 0.117961
Eastman Chemical 1.25 91.66 3.50 4.00 3.32 0.035 0.04 0.0375 0.83 0.837674 88.9102 1.009246 0.076787
Eaton Corp. plc 1.20 340.20 11.00 6.50 3.76 0.11 0.065 0.0875 0.94 0.95992 329.994 1.021192 0.099944
eBay Inc. 1.05 64.40 9.00 11.00 1.08 0.09 0.11 0.1 0.27 0.276511 62.468 1.024114 0.119141
Ecolab Inc. 1.20 233.00 12.00 6.50 2.60 0.12 0.065 0.0925 0.65 0.664536 226.01 1.022364 0.105122
Edgewell Personal Care 1.05 32.38 6.50 5.50 0.60 0.065 0.055 0.06 0.15 0.152201 31.4086 1.014674 0.080395
Edison Int'l 1.05 58.36 6.50 6.00 3.36 0.065 0.06 0.0625 0.84 0.852828 56.6092 1.015272 0.126982
Elbit Systems 0.70 291.58 13.50 3.00 2.08 0.135 0.03 0.0825 0.52 0.530408 282.8326 1.020016 0.090483
Electronic Arts 0.65 141.09 14.00 6.50 0.82 0.14 0.065 0.1025 0.205 0.210062 136.8573 1.024695 0.109121
Element Solutions 1.20 24.87 10.50 7.00 0.36 0.105 0.07 0.0875 0.09 0.091907 24.1239 1.021192 0.10382
Elevance Health 1.10 392.52 11.00 9.50 6.52 0.11 0.095 0.1025 1.63 1.670253 380.7444 1.024695 0.121501
Emera Inc. 0.75 51.64 7.00 2.00 2.90 0.07 0.02 0.045 0.725 0.733022 50.0908 1.011065 0.106826
Emerson Electric 1.15 119.95 12.50 3.00 2.11 0.125 0.03 0.0775 0.5275 0.537436 116.3515 1.018836 0.097173
Empire Company Ltd. 0.55 42.57 5.50 7.00 0.84 0.055 0.07 0.0625 0.21 0.213207 41.2929 1.015272 0.084279
Enbridge Inc. 0.85 63.22 6.00 2.50 3.66 0.06 0.025 0.0425 0.915 0.924571 61.3234 1.01046 0.106127
Encompass Health 1.05 92.04 9.50 2.50 0.68 0.095 0.025 0.06 0.17 0.172495 89.2788 1.014674 0.068097
Energizer Holdings 1.05 34.65 4.50 4.00 1.20 0.045 0.04 0.0425 0.3 0.303138 33.6105 1.01046 0.080222
Energy Transfer LP 1.10 19.90 4.00 9.00 1.29 0.04 0.09 0.065 0.3225 0.327618 19.303 1.015868 0.137976
Enerpac Tool Group 0.95 42.11 16.50 7.00 0.04 0.165 0.07 0.1175 0.01 0.010282 40.8467 1.028163 0.118595
EnerSys 1.20 92.31 11.50 10.00 0.96 0.115 0.1 0.1075 0.24 0.246205 89.5407 1.025855 0.119422
EnLink Midstream LLC 1.50 14.93 16.00 5.00 0.53 0.16 0.05 0.105 0.1325 0.135849 14.4821 1.025275 0.145998
EnPro Inc. 1.30 166.36 8.00 4.00 1.20 0.08 0.04 0.06 0.3 0.304402 161.3692 1.014674 0.067905
Entegris, Inc. 1.20 98.66 6.00 9.50 0.40 0.06 0.095 0.0775 0.1 0.101884 95.7002 1.018836 0.082011
Entergy Corp. 1.00 77.68 13.00 17.00 2.40 0.13 0.17 0.15 0.6 0.621335 75.3496 1.035558 0.187069
Enterprise Products 1.00 33.46 6.00 10.00 2.20 0.06 0.1 0.08 0.55 0.560685 32.4562 1.019427 0.155088
EOG Resources 1.15 135.00 7.00 11.00 3.91 0.07 0.11 0.09 0.9775 0.998788 130.95 1.021778 0.122912
Equifax, Inc. 1.10 250.64 7.00 6.50 1.56 0.07 0.065 0.0675 0.39 0.396421 243.1208 1.016464 0.074366
Equinix, Inc. 0.95 896.30 13.00 0.50 17.04 0.13 0.005 0.0675 4.26 4.330136 869.411 1.016464 0.088577
Equitable Holdings 1.55 49.76 11.00 7.50 0.96 0.11 0.075 0.0925 0.24 0.245367 48.2672 1.022364 0.114392
Ericsson ADR 1.00 8.20 4.00 5.00 0.26 0.04 0.05 0.045 0.065 0.065719 7.954 1.011065 0.07958
Erie Indemnity 0.65 396.82 20.00 6.50 5.48 0.2 0.065 0.1325 1.37 1.413286 384.9154 1.031596 0.14871
ESCO Technologies 1.05 131.84 13.00 2.00 0.32 0.13 0.02 0.075 0.08 0.08146 127.8848 1.018245 0.077692
Essential Utilities 1.05 34.09 7.00 8.00 1.35 0.07 0.08 0.075 0.3375 0.343658 33.0673 1.018245 0.119564
Essex Property Trust 1.15 283.00 4.00 6.00 10.40 0.04 0.06 0.05 2.6 2.631908 274.51 1.012272 0.090349
Evercore Inc. 1.45 264.01 9.50 12.50 3.28 0.095 0.125 0.11 0.82 0.841675 256.0897 1.026433 0.124285
Everest Group 1.05 355.94 14.50 6.00 8.40 0.145 0.06 0.1025 2.1 2.15186 345.2618 1.024695 0.129569
Evergy, Inc. 0.95 61.32 5.50 4.50 2.61 0.055 0.045 0.05 0.6525 0.660508 59.4804 1.012272 0.096838
Eversource Energy 0.95 56.13 6.00 6.00 2.99 0.06 0.06 0.06 0.7475 0.758469 54.4461 1.014674 0.119422
Exelon Corp. 37.98 3.50 5.00 1.52 0.035 0.05 0.0425 0.38 0.383975 36.8406 1.01046 0.086182
Exponent, Inc. 1.00 90.17 7.00 5.50 1.12 0.07 0.055 0.0625 0.28 0.284276 87.4649 1.015272 0.076171
Extra Space Storage 1.05 148.42 5.00 9.50 6.64 0.05 0.095 0.0725 1.66 1.689302 143.9674 1.017652 0.122827
FactSet Research 1.00 451.76 9.00 5.50 4.16 0.09 0.055 0.0725 1.04 1.058358 438.2072 1.017652 0.082718
Fastenal Co. 0.85 73.66 9.00 6.00 1.56 0.09 0.06 0.075 0.39 0.397115 71.4502 1.018245 0.098664
Federal Signal 1.00 96.45 15.50 10.50 0.48 0.155 0.105 0.13 0.12 0.123723 93.5565 1.031026 0.135809
Federated Hermes 1.45 38.06 9.00 3.00 1.24 0.09 0.03 0.06 0.31 0.314549 36.9182 1.014674 0.096054
FedEx Corp. 1.00 275.57 8.50 10.50 5.76 0.085 0.105 0.095 1.44 1.473045 267.3029 1.022948 0.118787
Ferrari N.V. 0.90 420.53 13.00 10.00 2.60 0.13 0.1 0.115 0.65 0.667932 407.9141 1.027587 0.122124
Fidelity Nat'l Fin'l 1.35 55.43 5.00 4.50 1.80 0.05 0.045 0.0475 0.45 0.455251 53.7671 1.011669 0.083011
Fifth Third Bancorp 1.50 42.67 4.50 5.50 1.54 0.045 0.055 0.05 0.385 0.389725 41.3899 1.012272 0.089616
Finning Int'l 1.00 37.39 8.00 6.50 1.10 0.08 0.065 0.0725 0.275 0.279854 36.2683 1.017652 0.1054
First American Fin'l 1.20 59.17 1.50 2.00 2.17 0.015 0.02 0.0175 0.5425 0.544858 57.3949 1.004347 0.056519
First Horizon Corp. 1.35 20.68 2.50 3.00 0.60 0.025 0.03 0.0275 0.15 0.151021 20.0596 1.006805 0.05858
FirstCash Holdings 0.90 109.53 7.50 5.50 1.52 0.075 0.055 0.065 0.38 0.38603 106.2441 1.015868 0.080319
FirstEnergy Corp. 0.90 39.16 5.50 5.50 1.78 0.055 0.055 0.055 0.445 0.450996 37.9852 1.013475 0.105313
FirstService Corp. 1.15 175.76 17.50 6.50 1.00 0.175 0.065 0.12 0.25 0.257184 170.4872 1.028737 0.126584
Flowers Foods 0.60 19.30 3.50 3.50 0.96 0.035 0.035 0.035 0.24 0.242073 18.721 1.008637 0.089103
Flowserve Corp. 1.35 59.53 16.00 4.00 0.84 0.16 0.04 0.1 0.21 0.215064 57.7441 1.024114 0.116089
FMC Corp. 1.10 53.36 3.50 6.50 2.32 0.035 0.065 0.05 0.58 0.587118 51.7592 1.012272 0.097861
Ford Motor 1.45 9.73 20.50 7.00 0.60 0.205 0.07 0.1375 0.15 0.15491 9.4381 1.032733 0.211556
Fortis Inc. 0.75 58.11 6.00 4.50 2.38 0.06 0.045 0.0525 0.595 0.60266 56.3667 1.012874 0.097649
Fortive Corp. 1.15 77.38 11.50 2.00 0.32 0.115 0.02 0.0675 0.08 0.081317 75.0586 1.016464 0.072058
Fortune Brands Innovs. 1.25 71.88 3.50 2.00 0.96 0.035 0.02 0.0275 0.24 0.241633 69.7236 1.006805 0.041721
Franco-Nevada Corp. 0.60 126.17 4.50 5.00 1.52 0.045 0.05 0.0475 0.38 0.384434 122.3849 1.011669 0.06057
Franklin Electric 0.90 96.95 7.50 7.00 1.10 0.075 0.07 0.0725 0.275 0.279854 94.0415 1.017652 0.0851
Freep't-McMoRan Inc. 1.45 39.14 11.00 15.00 0.60 0.11 0.15 0.13 0.15 0.154654 37.9658 1.031026 0.147964
Fresenius Medical ADR 0.85 22.59 9.50 4.00 0.70 0.095 0.04 0.0675 0.175 0.177881 21.9123 1.016464 0.102013
Frontline plc 1.25 18.43 11.50 10.00 1.36 0.115 0.1 0.1075 0.34 0.348791 17.8771 1.025855 0.194187
FUJIFILM Hldgs. ADR 0.75 10.34 6.50 6.00 0.20 0.065 0.06 0.0625 0.05 0.050764 10.0298 1.015272 0.083846
Fuller (H.B.) 1.15 63.47 7.00 8.00 0.89 0.07 0.08 0.075 0.2225 0.226559 61.5659 1.018245 0.090625
Gallagher (Arthur J.) 0.95 288.46 15.50 12.00 2.50 0.155 0.12 0.1375 0.625 0.645458 279.8062 1.032733 0.147697
Gaming and Leisure 1.35 46.81 6.00 5.00 3.20 0.06 0.05 0.055 0.8 0.81078 45.4057 1.013475 0.13134
Garmin Ltd. 1.05 212.15 8.00 4.00 3.06 0.08 0.04 0.06 0.765 0.776225 205.7855 1.014674 0.07585
GATX Corp. 0.95 153.12 10.50 4.00 2.42 0.105 0.04 0.0725 0.605 0.61568 148.5264 1.017652 0.090082
Gen Digital Inc. 0.80 26.98 8.00 3.00 0.53 0.08 0.03 0.055 0.1325 0.134285 26.1706 1.013475 0.076528
Gen'l Dynamics 1.05 264.22 10.50 10.00 5.98 0.105 0.1 0.1025 1.495 1.531919 256.2934 1.024695 0.12845
Gen'l Mills 0.50 58.86 4.50 4.50 2.44 0.045 0.045 0.045 0.61 0.61675 57.0942 1.011065 0.09038
Genpact Limited 1.15 44.12 7.50 9.50 0.64 0.075 0.095 0.085 0.16 0.163297 42.7964 1.020604 0.101317
Gentex Corp. 1.00 27.00 10.00 5.00 0.48 0.1 0.05 0.075 0.12 0.122189 26.19 1.018245 0.094838
Genuine Parts 1.15 116.46 3.50 5.50 4.20 0.035 0.055 0.045 1.05 1.061618 112.9662 1.011065 0.084397
Gildan Activewear 1.45 49.23 8.50 11.50 0.88 0.085 0.115 0.1 0.22 0.225305 47.7531 1.024114 0.120411
Gilead Sciences 0.60 90.69 2.50 2.00 3.08 0.025 0.02 0.0225 0.77 0.774295 87.9693 1.005578 0.058773



 

Global Payments 1.25 107.63 13.50 7.00 1.09 0.135 0.07 0.1025 0.2725 0.279229 104.4011 1.024695 0.114056
Globe Life Inc. 1.20 113.42 11.00 9.00 1.00 0.11 0.09 0.1 0.25 0.256028 110.0174 1.024114 0.110033
Goldman Sachs 1.25 568.74 8.00 15.00 12.00 0.08 0.15 0.115 3 3.082762 551.6778 1.027587 0.139452
Graco Inc. 1.05 83.03 6.50 8.00 1.10 0.065 0.08 0.0725 0.275 0.279854 80.5391 1.017652 0.087223
Graham Hldgs. 1.20 888.45 8.00 3.50 7.10 0.08 0.035 0.0575 1.775 1.799983 861.7965 1.014075 0.066239
Grainger (W.W.) 1.00 1,090.43 7.50 5.00 8.40 0.075 0.05 0.0625 2.1 2.13207 1057.717 1.015272 0.070963
Graphic Packaging 1.05 27.09 14.50 10.00 0.40 0.145 0.1 0.1225 0.1 0.102931 26.2773 1.029311 0.139685
Great-West Lifeco 1.00 45.46 7.00 4.00 2.28 0.07 0.04 0.055 0.57 0.577681 44.0962 1.013475 0.110616
Greif, Inc. 1.05 59.36 3.00 4.50 2.08 0.03 0.045 0.0375 0.52 0.524808 57.5792 1.009246 0.07549
Group 1 Automotive 1.25 433.24 6.50 9.50 1.88 0.065 0.095 0.08 0.47 0.47913 420.2428 1.019427 0.08484
Guess?, Inc. 1.65 12.93 0.50 7.50 1.20 0.005 0.075 0.04 0.3 0.302956 12.5421 1.009853 0.143132
Halliburton Co. 1.55 27.98 18.00 11.50 0.71 0.18 0.115 0.1475 0.1775 0.183712 27.1406 1.034995 0.177814
Hamilton Lane Inc. 1.20 139.63 12.50 6.50 1.96 0.125 0.065 0.095 0.49 0.501244 135.4411 1.022948 0.110932
Hancock Whitney Corp. 1.45 57.20 2.50 6.00 1.60 0.025 0.06 0.0425 0.4 0.404184 55.484 1.01046 0.072889
Harley-Davidson 1.30 28.65 6.50 10.50 0.69 0.065 0.105 0.085 0.1725 0.176054 27.7905 1.020604 0.112191
Hartford Fin'l Svcs. 1.15 108.71 10.00 4.50 2.08 0.1 0.045 0.0725 0.52 0.529179 105.4487 1.017652 0.093812
Hasbro, Inc. 1.15 56.50 8.50 1.00 2.80 0.085 0.01 0.0475 0.7 0.708168 54.805 1.011669 0.102051
HCA Healthcare 1.10 303.90 11.00 8.50 2.64 0.11 0.085 0.0975 0.66 0.675531 294.783 1.023531 0.107362
Healthcare Realty 0.95 16.31 15.50 1.50 1.24 0.155 0.015 0.085 0.31 0.316387 15.8207 1.020604 0.172573
Healthpeak Properties 1.15 20.15 7.00 5.50 1.20 0.07 0.055 0.0625 0.3 0.304581 19.5455 1.015272 0.12925
HEICO Corp. 1.15 228.49 17.00 12.00 0.22 0.17 0.12 0.145 0.055 0.056894 221.6353 1.034431 0.146137
Helios Technologies 0.85 44.29 2.00 2.00 0.36 0.02 0.02 0.02 0.09 0.090447 42.9613 1.004963 0.028574
Henry (Jack) & Assoc. 0.85 171.90 6.50 5.00 2.20 0.065 0.05 0.0575 0.55 0.557741 166.743 1.014075 0.071522
Herc Holdings 1.75 199.32 12.00 9.50 2.80 0.12 0.095 0.1075 0.7 0.718098 193.3404 1.025855 0.123626
Hershey Co. 0.80 154.51 7.00 11.00 5.80 0.07 0.11 0.09 1.45 1.481578 149.8747 1.021778 0.132798
Hess Corp. 1.25 146.18 8.00 6.50 2.00 0.08 0.065 0.0725 0.5 0.508826 141.7946 1.017652 0.087708
Hess Midstream LP 1.05 40.05 11.00 9.00 2.82 0.11 0.09 0.1 0.705 0.722 38.8485 1.024114 0.182049
Hewlett Packard Ent. 1.25 22.72 5.50 6.00 0.52 0.055 0.06 0.0575 0.13 0.13183 22.0384 1.014075 0.082674
Hillenbrand, Inc. 1.20 32.23 2.50 1.00 0.90 0.025 0.01 0.0175 0.225 0.225978 31.2631 1.004347 0.047109
Hitachi, Ltd. ADR 1.00 47.61 9.50 6.50 0.59 0.095 0.065 0.08 0.1475 0.150365 46.1817 1.019427 0.093864
HNI Corp. 1.05 48.44 14.00 5.50 1.32 0.14 0.055 0.0975 0.33 0.337765 46.9868 1.023531 0.128658
Home Depot 0.95 391.23 5.50 6.50 9.00 0.055 0.065 0.06 2.25 2.283016 379.4931 1.014674 0.085363
Honda Motor ADR 0.90 28.29 10.00 9.00 1.50 0.1 0.09 0.095 0.375 0.383605 27.4413 1.022948 0.156093
Honeywell Int'l 1.10 217.49 10.50 6.50 4.52 0.105 0.065 0.085 1.13 1.153283 210.9653 1.020604 0.108434
Hormel Foods 0.55 30.01 6.00 3.50 1.16 0.06 0.035 0.0475 0.29 0.293384 29.1097 1.011669 0.08987
Horton D.R. 1.20 142.02 4.00 11.00 1.60 0.04 0.11 0.075 0.4 0.407298 137.7594 1.018245 0.08754
Houlihan Lokey 0.80 166.63 10.50 4.50 2.28 0.105 0.045 0.075 0.57 0.580399 161.6311 1.018245 0.090245
Howmet Aerospace 1.50 118.44 17.00 20.50 0.32 0.17 0.205 0.1875 0.08 0.083512 114.8868 1.043899 0.190811
HP Inc. 1.15 32.54 6.00 7.00 1.16 0.06 0.07 0.065 0.29 0.294602 31.5638 1.015868 0.104682
HSBC Holdings PLC 0.85 49.24 13.00 1.50 1.50 0.13 0.015 0.0725 0.375 0.38162 47.7628 1.017652 0.106581
Hubbell Inc. 1.10 427.27 9.50 6.00 5.40 0.095 0.06 0.0775 1.35 1.375429 414.4519 1.018836 0.091608
Humana Inc. 1.05 283.94 0.50 9.00 3.54 0.005 0.09 0.0475 0.885 0.895327 275.4218 1.011669 0.061029
Hunt (J.B.) 0.95 180.88 6.00 7.00 1.78 0.06 0.07 0.065 0.445 0.452061 175.4536 1.015868 0.075846
Huntington Bancshs. 1.35 16.50 7.50 2.00 0.62 0.075 0.02 0.0475 0.155 0.156809 16.005 1.011669 0.088671
Huntington Ingalls 0.95 196.37 11.50 1.50 5.40 0.115 0.015 0.065 1.35 1.371422 190.4789 1.015868 0.095515
IDACORP, Inc. 0.85 106.63 6.00 5.50 3.44 0.06 0.055 0.0575 0.86 0.872105 103.4311 1.014075 0.093112
IDEX Corp. 0.95 214.40 6.00 7.00 2.90 0.06 0.07 0.065 0.725 0.736505 207.968 1.015868 0.079929
Illinois Tool Works 1.00 252.33 9.00 7.50 6.00 0.09 0.075 0.0825 1.5 1.530024 244.7601 1.020016 0.109281
Imperial Brands PLC 0.90 31.70 6.00 2.00 2.05 0.06 0.02 0.04 0.5125 0.51755 30.749 1.009853 0.111088
Imperial Oil Ltd. 1.35 66.71 8.50 13.50 1.76 0.085 0.135 0.11 0.44 0.451631 64.7087 1.026433 0.1405
Infosys Ltd. ADR 0.95 22.59 9.50 9.00 0.50 0.095 0.09 0.0925 0.125 0.127795 21.9123 1.022364 0.117643
Ingredion Inc. 0.90 131.88 10.00 5.00 3.22 0.1 0.05 0.075 0.805 0.819687 127.9236 1.018245 0.102316
Innospec Inc. 1.00 110.49 6.00 7.50 1.60 0.06 0.075 0.0675 0.4 0.406586 107.1753 1.016464 0.083526
Insperity Inc. 1.35 76.40 2.00 4.00 2.40 0.02 0.04 0.03 0.6 0.60445 74.108 1.007417 0.063764
Installed Building Prod. 1.25 184.41 10.50 4.00 1.42 0.105 0.04 0.0725 0.355 0.361266 178.8777 1.017652 0.081039
Int'l Business Mach. 0.90 216.53 5.00 1.50 6.71 0.05 0.015 0.0325 1.6775 1.690967 210.0341 1.008028 0.065883
Int'l Paper 1.05 55.14 8.00 2.50 1.85 0.08 0.025 0.0525 0.4625 0.468454 53.4858 1.012874 0.089379
Interactive Brokers 1.05 182.44 9.50 16.50 1.00 0.095 0.165 0.13 0.25 0.257756 176.9668 1.031026 0.136399
Intercontinental Exch. 1.00 144.58 7.50 8.00 1.80 0.075 0.08 0.0775 0.45 0.458476 140.2426 1.018836 0.091396
InterDigital Inc. 1.10 177.51 8.00 5.00 1.80 0.08 0.05 0.065 0.45 0.457141 172.1847 1.015868 0.076177
Interparfums Inc. 1.20 130.08 12.00 17.00 3.18 0.12 0.17 0.145 0.795 0.822372 126.1776 1.034431 0.174131
Interpublic Group 1.25 27.36 5.50 7.50 1.35 0.055 0.075 0.065 0.3375 0.342856 26.5392 1.015868 0.120217
Intuit Inc. 1.15 616.75 12.50 11.50 4.66 0.125 0.115 0.12 1.165 1.198479 598.2475 1.028737 0.12875
Invesco Ltd. 1.50 16.57 10.50 9.00 0.90 0.105 0.09 0.0975 0.225 0.230295 16.0729 1.023531 0.160257
Invitation Homes 1.20 30.85 7.50 9.50 1.20 0.075 0.095 0.085 0.3 0.306181 29.9245 1.020604 0.129168
Iron Mountain 1.00 103.66 8.00 7.00 2.96 0.08 0.07 0.075 0.74 0.753501 100.5502 1.018245 0.106997
ITT Inc. 1.25 143.38 12.50 9.50 1.28 0.125 0.095 0.11 0.32 0.328459 139.0786 1.026433 0.120251
J&J Snack Foods 0.90 143.95 13.00 4.50 3.12 0.13 0.045 0.0875 0.78 0.79653 139.6315 1.021192 0.112004
Jabil Inc. 1.30 155.38 12.50 9.50 0.32 0.125 0.095 0.11 0.08 0.082115 150.7186 1.026433 0.112359
Jack in the Box 1.35 38.80 4.50 4.50 1.76 0.045 0.045 0.045 0.44 0.444869 37.636 1.011065 0.094732
Jacobs Solutions 1.05 134.51 7.00 12.00 1.28 0.07 0.12 0.095 0.32 0.327343 130.4747 1.022948 0.105782
James Hardie ADS 1.35 31.56 9.00 13.50 0.40 0.09 0.135 0.1125 0.1 0.102701 30.6132 1.027011 0.127108
Janus Henderson plc 1.40 40.62 7.00 4.00 1.56 0.07 0.04 0.055 0.39 0.395255 39.4014 1.013475 0.097394
JBT Marel Corp. 1.15 121.78 8.00 4.50 0.40 0.08 0.045 0.0625 0.1 0.101527 118.1266 1.015272 0.066102
Jefferies Fin'l Group 1.25 71.58 11.00 5.50 1.40 0.11 0.055 0.0825 0.35 0.357006 69.4326 1.020016 0.104493
Johnson & Johnson 0.75 144.23 3.00 5.00 5.11 0.03 0.05 0.04 1.2775 1.290088 139.9031 1.009853 0.07851
Johnson Ctrls. Int'l plc 1.15 80.16 10.00 5.00 1.48 0.1 0.05 0.075 0.37 0.376751 77.7552 1.018245 0.095608
JPMorgan Chase 1.15 245.75 7.00 8.00 5.20 0.07 0.08 0.075 1.3 1.323718 238.3775 1.018245 0.098643
Juniper Networks 0.95 38.55 6.50 5.50 0.88 0.065 0.055 0.06 0.22 0.223228 37.3935 1.014674 0.085167
Kadant Inc. 1.05 352.94 10.50 9.00 1.37 0.105 0.09 0.0975 0.3425 0.350559 342.3518 1.023531 0.101898
Kaiser Aluminum 1.45 71.89 17.50 1.00 3.08 0.175 0.01 0.0925 0.77 0.78722 69.7333 1.022364 0.141559
KB Home 1.65 66.52 7.00 10.50 1.02 0.07 0.105 0.0875 0.255 0.260404 64.5244 1.021192 0.104793
KBR, Inc. 1.20 58.57 13.00 6.50 0.61 0.13 0.065 0.0975 0.1525 0.156089 56.8129 1.023531 0.109331
Kellanova 0.55 81.42 2.50 1.00 2.30 0.025 0.01 0.0175 0.575 0.577499 78.9774 1.004347 0.047457
Kennametal Inc. 1.25 23.94 8.00 1.50 0.80 0.08 0.015 0.0475 0.2 0.202334 23.2218 1.011669 0.084056
Keurig Dr Pepper 0.65 30.98 9.50 9.00 0.97 0.095 0.09 0.0925 0.2425 0.247923 30.0506 1.022364 0.128194
Kforce Inc. 0.95 55.33 2.50 5.00 1.52 0.025 0.05 0.0375 0.38 0.383513 53.6701 1.009246 0.067197
Kimbell Royalty Part. 1.55 15.93 19.00 9.00 1.68 0.19 0.09 0.14 0.42 0.433986 15.4521 1.033299 0.26909
Kimberly-Clark 0.70 126.16 7.50 3.50 4.88 0.075 0.035 0.055 1.22 1.23644 122.3752 1.013475 0.097704
Kimco Realty 1.30 21.97 18.00 8.00 1.01 0.18 0.08 0.13 0.2525 0.260334 21.3109 1.031026 0.184514
Kinder Morgan Inc. 1.15 29.15 10.00 6.00 1.15 0.1 0.06 0.08 0.2875 0.293085 28.2755 1.019427 0.124599
Kinross Gold 0.85 10.52 20.50 10.50 0.12 0.205 0.105 0.155 0.03 0.0311 10.2044 1.036682 0.168642
Kinsale Capital 1.00 425.77 15.00 10.00 0.60 0.15 0.1 0.125 0.15 0.154483 412.9969 1.029884 0.126635
KKR & Co. 1.35 142.84 5.00 4.50 0.70 0.05 0.045 0.0475 0.175 0.177042 138.5548 1.011669 0.052802
KLA Corp. 1.20 691.52 14.00 11.00 5.80 0.14 0.11 0.125 1.45 1.493331 670.7744 1.029884 0.134759
Kontoor Brands 1.05 87.98 8.00 4.50 2.08 0.08 0.045 0.0625 0.52 0.527941 85.3406 1.015272 0.088634
Korn Ferry 1.15 67.95 2.50 14.00 1.48 0.025 0.14 0.0825 0.37 0.377406 65.9115 1.020016 0.107012
Kraft Heinz Co. 0.70 28.66 4.50 1.50 1.60 0.045 0.015 0.03 0.4 0.402967 27.8002 1.007417 0.090572
Kroger Co. 0.45 60.05 5.00 11.00 1.34 0.05 0.11 0.08 0.335 0.341508 58.2485 1.019427 0.10506
L3Harris Technologies 0.95 214.51 11.00 2.00 4.70 0.11 0.02 0.065 1.175 1.193645 208.0747 1.015868 0.089261



 

La-Z-Boy Inc. 1.20 43.58 4.00 6.00 0.88 0.04 0.06 0.05 0.22 0.2227 42.2726 1.012272 0.072029
Labcorp Holdings 1.05 233.32 0.50 17.50 2.88 0.005 0.175 0.09 0.72 0.73568 226.3204 1.021778 0.103937
Lam Research 1.35 74.05 10.50 13.50 0.90 0.105 0.135 0.12 0.225 0.231466 71.8285 1.028737 0.1341
Lamar Advertising 1.55 119.38 9.00 8.00 5.60 0.09 0.08 0.085 1.4 1.428846 115.7986 1.020604 0.13843
Lamb Weston Holdings 1.10 60.07 10.50 15.00 1.50 0.105 0.15 0.1275 0.375 0.386421 58.2679 1.030455 0.156807
Lancaster Colony 0.65 167.38 16.50 4.50 3.60 0.165 0.045 0.105 0.9 0.922748 162.3586 1.025275 0.129706
Landstar System 0.80 170.63 2.50 12.50 1.50 0.025 0.125 0.075 0.375 0.381842 165.5111 1.018245 0.084776
Lazard Inc. 1.30 46.43 18.50 3.00 2.00 0.185 0.03 0.1075 0.5 0.512927 45.0371 1.025855 0.157507
Lear Corp. 1.15 93.28 13.50 7.50 3.08 0.135 0.075 0.105 0.77 0.789462 90.4816 1.025275 0.143097
Leidos Hldgs. 1.05 152.25 9.50 9.50 1.60 0.095 0.095 0.095 0.4 0.409179 147.6825 1.022948 0.106912
LeMaitre Vascular 0.95 95.50 14.00 9.50 0.64 0.14 0.095 0.1175 0.16 0.164506 92.635 1.028163 0.125241
Lennar Corp. 1.35 133.98 6.50 9.50 2.00 0.065 0.095 0.08 0.5 0.509713 129.9606 1.019427 0.096717
Lennox Int'l 1.05 626.84 12.50 8.50 4.60 0.125 0.085 0.105 1.15 1.179067 608.0348 1.025275 0.113383
Levi Strauss & Co. 1.35 17.38 5.00 12.50 0.54 0.05 0.125 0.0875 0.135 0.137861 16.8586 1.021192 0.122755
Linamar Corp. 1.10 54.82 10.50 11.00 1.00 0.105 0.11 0.1075 0.25 0.256464 53.1754 1.025855 0.128475
Lincoln Elec Hldgs. 1.05 190.26 5.50 7.00 3.00 0.055 0.07 0.0625 0.75 0.761454 184.5522 1.015272 0.079877
Linde plc 0.95 425.93 8.00 5.50 5.56 0.08 0.055 0.0675 1.39 1.412885 413.1521 1.016464 0.081939
Lindsay Corp. 0.90 127.32 5.50 2.50 1.44 0.055 0.025 0.04 0.36 0.363547 123.5004 1.009853 0.052179
Lithia Motors 1.20 352.19 4.00 6.00 2.12 0.04 0.06 0.05 0.53 0.536504 341.6243 1.012272 0.056531
LKQ Corp. 1.35 37.20 3.00 12.00 1.20 0.03 0.12 0.075 0.3 0.305473 36.084 1.018245 0.111198
Loblaw Cos. Ltd. 0.60 175.75 7.00 8.00 2.15 0.07 0.08 0.075 0.5375 0.547306 170.4775 1.018245 0.088622
Lockheed Martin 0.85 481.23 9.50 4.50 13.20 0.095 0.045 0.07 3.3 3.356293 466.7931 1.017059 0.10058
Logitech Int'l 0.75 86.95 7.50 9.50 1.38 0.075 0.095 0.085 0.345 0.352109 84.3415 1.020604 0.102862
Lowe's Cos. 1.10 250.48 5.50 9.00 4.60 0.055 0.09 0.0725 1.15 1.1703 242.9656 1.017652 0.09295
LPL Financial Hldgs. 1.30 333.39 11.00 11.00 1.20 0.11 0.11 0.11 0.3 0.30793 323.3883 1.026433 0.114125
Lundin Mining 1.20 12.16 12.50 7.50 0.36 0.125 0.075 0.1 0.09 0.09217 11.7952 1.024114 0.133959
M&T Bank Corp. 1.20 194.09 4.50 3.00 5.40 0.045 0.03 0.0375 1.35 1.362482 188.2673 1.009246 0.06758
Madden (Steven) Ltd. 1.15 40.56 7.00 5.50 0.90 0.07 0.055 0.0625 0.225 0.228436 39.3432 1.015272 0.087015
Magna Int'l 'A' 1.45 40.14 9.00 5.00 1.90 0.09 0.05 0.07 0.475 0.483103 38.9358 1.017059 0.123177
Main Street Capital 1.40 58.74 3.00 3.50 2.94 0.03 0.035 0.0325 0.735 0.7409 56.9778 1.008028 0.086816
ManpowerGroup Inc. 1.05 57.13 11.50 6.00 3.30 0.115 0.06 0.0875 0.825 0.842483 55.4161 1.021192 0.153721
Manulife Fin'l 1.35 29.72 7.50 7.00 1.26 0.075 0.07 0.0725 0.315 0.32056 28.8284 1.017652 0.12015
MarketAxess Holdings 0.85 216.24 9.50 6.50 2.96 0.095 0.065 0.08 0.74 0.754376 209.7528 1.019427 0.095322
Marriott Int'l 1.30 275.37 11.00 20.50 2.52 0.11 0.205 0.1575 0.63 0.653463 267.1089 1.037242 0.168459
Marriott Vacations 1.60 84.61 5.50 7.00 3.04 0.055 0.07 0.0625 0.76 0.771606 82.0717 1.015272 0.102406
Marsh & McLennan 0.95 213.15 10.00 8.50 3.26 0.1 0.085 0.0925 0.815 0.833226 206.7555 1.022364 0.109828
Martin Marietta 1.15 517.36 10.50 5.50 3.16 0.105 0.055 0.08 0.79 0.805347 501.8392 1.019427 0.086817
Marvell Technology 1.20 114.18 15.00 12.00 0.24 0.15 0.12 0.135 0.06 0.06193 110.7546 1.032165 0.137461
Masco Corp. 1.10 75.53 8.00 6.50 1.18 0.08 0.065 0.0725 0.295 0.300207 73.2641 1.017652 0.089878
MasterCard Inc. 1.10 506.96 14.50 14.00 2.91 0.145 0.14 0.1425 0.7275 0.752137 491.7512 1.033866 0.149276
Materion Corp. 1.20 97.99 12.00 6.50 0.54 0.12 0.065 0.0925 0.135 0.138019 95.0503 1.022364 0.09872
MAXIMUS Inc. 0.80 77.30 10.50 8.50 1.20 0.105 0.085 0.095 0.3 0.306884 74.981 1.022948 0.11263
McCormick & Co. 0.80 71.70 5.00 7.50 1.68 0.05 0.075 0.0625 0.42 0.426414 69.549 1.015272 0.088399
McDonald's Corp. 0.95 279.61 8.50 6.50 7.08 0.085 0.065 0.075 1.77 1.802293 271.2217 1.018245 0.103338
McKesson Corp. 0.80 589.86 10.00 11.50 2.84 0.1 0.115 0.1075 0.71 0.728357 572.1642 1.025855 0.113007
Medtronic plc 0.95 84.91 6.50 4.00 2.80 0.065 0.04 0.0525 0.7 0.709012 82.3627 1.012874 0.08874
Mercedes-Benz AG 1.20 57.30 1.00 9.00 5.78 0.01 0.09 0.05 1.445 1.462733 55.581 1.012272 0.163524
Merck & Co. 0.75 99.44 15.50 7.00 3.24 0.155 0.07 0.1125 0.81 0.831879 96.4568 1.027011 0.150342
Methanex Corp. 1.55 49.26 8.50 10.00 0.77 0.085 0.1 0.0925 0.1925 0.196805 47.7822 1.022364 0.110212
MetLife Inc. 1.35 83.50 6.50 5.50 2.26 0.065 0.055 0.06 0.565 0.573291 80.995 1.014674 0.089888
Metro Inc. 0.50 88.78 8.00 9.00 1.40 0.08 0.09 0.085 0.35 0.357212 86.1166 1.020604 0.102747
MGE Energy 0.85 90.36 7.00 6.50 1.80 0.07 0.065 0.0675 0.45 0.457409 87.6492 1.016464 0.089592
MGIC Investment 1.45 23.65 8.00 10.50 0.52 0.08 0.105 0.0925 0.13 0.132907 22.9405 1.022364 0.117475
MGP Ingredients 0.85 36.05 4.50 5.00 0.56 0.045 0.05 0.0475 0.14 0.141634 34.9685 1.011669 0.064376
Microsoft Corp. 0.90 411.70 14.50 13.50 3.41 0.145 0.135 0.14 0.8525 0.880888 399.349 1.033299 0.149766
Middlesex Water 0.80 49.21 7.00 5.00 1.30 0.07 0.05 0.06 0.325 0.329769 47.7337 1.014674 0.089165
MillerKnoll, Inc. 1.25 21.41 8.00 6.00 0.75 0.08 0.06 0.07 0.1875 0.190698 20.7677 1.017059 0.109168
Minerals Techn. 1.15 74.88 7.50 11.00 0.40 0.075 0.11 0.0925 0.1 0.102236 72.6336 1.022364 0.098529
Moelis & Company 1.15 72.03 10.00 4.00 2.40 0.1 0.04 0.07 0.6 0.610235 69.8691 1.017059 0.107231
Molson Coors Beverage 0.95 54.19 11.50 11.50 1.80 0.115 0.115 0.115 0.45 0.462414 52.5643 1.027587 0.153675
Mondelez Int'l 0.80 56.53 7.50 6.00 1.88 0.075 0.06 0.0675 0.47 0.477738 54.8341 1.016464 0.104573
Monolithic Power Sys. 1.10 585.55 12.00 14.00 5.00 0.12 0.14 0.13 1.25 1.288782 567.9835 1.031026 0.13998
Monro, Inc. 0.85 21.75 11.00 1.50 1.12 0.11 0.015 0.0625 0.28 0.284276 21.0975 1.015272 0.120038
Moody's Corp. 1.10 460.69 9.00 9.00 3.40 0.09 0.09 0.09 0.85 0.868511 446.8693 1.021778 0.098317
Moog Inc. 'A' 1.30 202.82 17.50 4.00 1.12 0.175 0.04 0.1075 0.28 0.287239 196.7354 1.025855 0.113818
Morgan Stanley 1.30 124.20 13.00 9.50 3.70 0.13 0.095 0.1125 0.925 0.949985 120.474 1.027011 0.147063
Motorola Solutions 0.95 459.37 10.50 10.50 4.36 0.105 0.105 0.105 1.09 1.11755 445.5889 1.025275 0.115852
MPLX LP 0.95 49.85 7.50 9.00 3.83 0.075 0.09 0.0825 0.9575 0.976665 48.3545 1.020016 0.170822
MSA Safety 1.00 160.82 9.50 6.50 2.16 0.095 0.065 0.08 0.54 0.55049 155.9954 1.019427 0.095032
MSCI Inc. 1.05 583.83 10.00 9.50 6.40 0.1 0.095 0.0975 1.6 1.63765 566.3151 1.023531 0.109956
Mueller Water Prod. 1.15 22.41 15.50 10.50 0.27 0.155 0.105 0.13 0.0675 0.069594 21.7377 1.031026 0.144101
Murphy Oil Corp. 1.60 33.75 13.00 11.00 1.20 0.13 0.11 0.12 0.3 0.308621 32.7375 1.028737 0.161622
Nasdaq, Inc. 1.10 76.21 4.50 7.50 0.96 0.045 0.075 0.06 0.24 0.243522 73.9237 1.014674 0.073833
Nat'l Bank of Canada 1.05 132.05 5.50 9.50 4.68 0.055 0.095 0.075 1.17 1.191346 128.0885 1.018245 0.114819
National Fuel Gas 0.85 64.82 4.00 3.00 2.06 0.04 0.03 0.035 0.515 0.519448 62.8754 1.008637 0.069329
Nestle SA ADS 0.65 81.41 6.00 5.00 3.50 0.06 0.05 0.055 0.875 0.886791 78.9677 1.013475 0.102543
NetApp, Inc. 1.05 116.99 9.50 5.50 2.08 0.095 0.055 0.075 0.52 0.529487 113.4803 1.018245 0.09484
New Jersey Resources 1.00 45.77 6.00 5.00 1.80 0.06 0.05 0.055 0.45 0.456064 44.3969 1.013475 0.098428
New York Times 0.85 51.39 10.00 15.00 0.52 0.1 0.15 0.125 0.13 0.133885 49.8483 1.029884 0.136782
NewMarket Corp. 0.75 499.36 7.50 5.00 10.00 0.075 0.05 0.0625 2.5 2.538179 484.3792 1.015272 0.084606
Newmont Corp. 0.70 39.95 13.00 4.00 1.00 0.13 0.04 0.085 0.25 0.255151 38.7515 1.020604 0.113271
News Corp. 'A' 1.10 27.50 14.50 16.50 0.20 0.145 0.165 0.155 0.05 0.051834 26.675 1.036682 0.163684
Nexstar Media Group 1.40 151.65 12.50 15.00 6.75 0.125 0.15 0.1375 1.6875 1.742736 147.1005 1.032733 0.190602
NextEra Energy 1.05 67.76 8.50 9.00 2.20 0.085 0.09 0.0875 0.55 0.561655 65.7272 1.021192 0.12436
NextEra Energy Part. 1.20 16.93 5.00 6.00 3.67 0.05 0.06 0.055 0.9175 0.929863 16.4221 1.013475 0.311276
NIKE, Inc. 'B' 1.15 70.64 6.50 10.00 1.60 0.065 0.1 0.0825 0.4 0.408006 68.5208 1.020016 0.107999
NiSource Inc. 0.95 36.82 6.50 4.00 1.11 0.065 0.04 0.0525 0.2775 0.281073 35.7154 1.012874 0.085594
Nordson Corp. 1.15 205.64 8.00 9.00 3.12 0.08 0.09 0.085 0.78 0.796071 199.4708 1.020604 0.102071
Nordstrom, Inc. 1.55 24.15 5.00 12.00 0.76 0.05 0.12 0.085 0.19 0.193915 23.4255 1.020604 0.120632
Norfolk Southern 1.05 238.40 9.50 4.50 5.50 0.095 0.045 0.07 1.375 1.398455 231.248 1.017059 0.095677
Northern Trust Corp. 1.15 101.27 6.00 3.00 3.00 0.06 0.03 0.045 0.75 0.758299 98.2319 1.011065 0.077282
Northland Power 0.90 18.23 17.50 6.50 1.20 0.175 0.065 0.12 0.3 0.308621 17.6831 1.028737 0.197961
Northrop Grumman 0.75 474.38 7.50 10.00 8.65 0.075 0.1 0.0875 2.1625 2.208327 460.1486 1.021192 0.108088
Northwest Bancshares 0.95 12.95 2.00 1.00 0.80 0.02 0.01 0.015 0.2 0.200746 12.5615 1.003729 0.081202
Northwest Natural 0.90 39.20 3.50 0.50 1.96 0.035 0.005 0.02 0.49 0.492432 38.024 1.004963 0.073602
NorthWestern Corp. 1.00 52.18 4.00 1.50 2.64 0.04 0.015 0.0275 0.66 0.664491 50.6146 1.006805 0.082151
Novartis AG ADR 0.80 98.80 9.50 5.50 3.74 0.095 0.055 0.075 0.935 0.952059 95.836 1.018245 0.11757
Novo Nordisk ADR 0.80 80.76 16.00 15.00 1.58 0.16 0.15 0.155 0.395 0.409489 78.3372 1.036682 0.178472
NRG Energy 1.15 99.55 11.00 8.00 1.63 0.11 0.08 0.095 0.4075 0.416851 96.5635 1.022948 0.113601
nVent Electric plc 1.25 69.98 9.00 4.00 0.76 0.09 0.04 0.065 0.19 0.193015 67.8806 1.015868 0.076974



 

NXP Semi. NV 1.15 208.05 7.50 12.50 4.06 0.075 0.125 0.1 1.015 1.039475 201.8085 1.024114 0.122297
OGE Energy 1.10 40.75 3.50 2.00 1.69 0.035 0.02 0.0275 0.4225 0.425375 39.5275 1.006805 0.07214
Old Dominion Freight 0.95 182.52 7.00 14.50 1.07 0.07 0.145 0.1075 0.2675 0.274416 177.0444 1.025855 0.114209
Old Nat'l Bancorp 1.00 21.75 6.50 5.00 0.56 0.065 0.05 0.0575 0.14 0.141971 21.0975 1.014075 0.08585
Old Republic 1.15 34.42 7.50 6.00 1.06 0.075 0.06 0.0675 0.265 0.269363 33.3874 1.016464 0.101797
Omnicom Group 1.05 84.66 7.00 1.00 2.80 0.07 0.01 0.04 0.7 0.706897 82.1202 1.009853 0.075916
ONE Gas, Inc. 0.85 69.49 3.50 2.50 2.68 0.035 0.025 0.03 0.67 0.674969 67.4053 1.007417 0.071567
ONEOK Inc. 1.50 105.94 12.00 4.00 4.06 0.12 0.04 0.08 1.015 1.034718 102.7618 1.019427 0.123306
Oracle Corp. 0.85 155.40 12.50 11.00 1.64 0.125 0.11 0.1175 0.41 0.421547 150.738 1.028163 0.129708
Ormat Technologies 0.85 66.18 18.50 5.00 0.48 0.185 0.05 0.1175 0.12 0.12338 64.1946 1.028163 0.125879
Oshkosh Corp. 1.20 92.22 13.00 7.00 1.84 0.13 0.07 0.1 0.46 0.471092 89.4534 1.024114 0.122801
Otis Worldwide 0.90 91.64 10.50 12.50 1.56 0.105 0.125 0.115 0.39 0.400759 88.8908 1.027587 0.134697
Ovintiv Inc. 1.55 44.70 5.50 10.00 1.20 0.055 0.1 0.0775 0.3 0.305651 43.359 1.018836 0.107632
Owens Corning 1.30 174.13 8.50 12.00 2.50 0.085 0.12 0.1025 0.625 0.640434 168.9061 1.024695 0.118909
Oxford Inds. 1.35 86.07 3.00 9.00 2.74 0.03 0.09 0.06 0.685 0.695052 83.4879 1.014674 0.095219
PACCAR Inc. 1.00 109.89 7.50 9.00 4.37 0.075 0.09 0.0825 1.0925 1.114367 106.5933 1.020016 0.127566
Packaging Corp. 0.95 232.26 8.50 6.00 5.00 0.085 0.06 0.0725 1.25 1.272065 225.2922 1.017652 0.096501
Papa John's Int'l 0.75 37.72 2.00 8.50 1.84 0.02 0.085 0.0525 0.46 0.465922 36.5884 1.012874 0.106436
Paramount Global 1.50 10.72 3.00 3.00 0.20 0.03 0.03 0.03 0.05 0.050371 10.3984 1.007417 0.049954
Park National 0.85 171.22 2.50 2.00 4.24 0.025 0.02 0.0225 1.06 1.065913 166.0834 1.005578 0.048855
Parker-Hannifin 1.35 647.80 10.50 12.00 6.56 0.105 0.12 0.1125 1.64 1.684298 628.366 1.027011 0.12416
Patrick Inds. 1.45 84.89 11.50 20.50 1.63 0.115 0.205 0.16 0.4075 0.422904 82.3433 1.037802 0.183133
Patterson Cos. 0.85 30.89 7.50 1.00 1.04 0.075 0.01 0.0425 0.26 0.26272 29.9633 1.01046 0.079158
Paychex, Inc. 1.10 141.45 8.00 9.00 3.92 0.08 0.09 0.085 0.98 1.000192 137.2065 1.020604 0.116332
Pembina Pipeline 1.00 52.54 3.50 3.00 2.67 0.035 0.03 0.0325 0.6675 0.672859 50.9638 1.008028 0.087665
Penske Auto 1.35 154.97 2.50 14.50 4.76 0.025 0.145 0.085 1.19 1.214519 150.3209 1.020604 0.119767
Pentair plc 1.20 100.25 12.50 6.50 1.00 0.125 0.065 0.095 0.25 0.255737 97.2425 1.022948 0.106304
PepsiCo, Inc. 0.70 144.18 7.50 5.00 5.50 0.075 0.05 0.0625 1.375 1.395998 139.8546 1.015272 0.104905
Perrigo Co. plc 0.80 23.41 11.50 5.00 1.14 0.115 0.05 0.0825 0.285 0.290705 22.7077 1.020016 0.137877
Petroleo Brasileiro ADR 1.35 13.62 5.50 0.50 2.14 0.055 0.005 0.03 0.535 0.538968 13.2114 1.007417 0.207252
Pfizer, Inc. 0.80 26.31 2.50 2.50 1.68 0.025 0.025 0.025 0.42 0.422601 25.5207 1.006192 0.094159
Philip Morris Int'l 0.90 118.29 6.00 4.50 5.40 0.06 0.045 0.0525 1.35 1.36738 114.7413 1.012874 0.102914
Phillips 66 1.25 116.51 0.50 6.00 4.70 0.005 0.06 0.0325 1.175 1.184433 113.0147 1.008028 0.076113
Pinnacle West Capital 0.95 83.24 4.00 1.50 3.61 0.04 0.015 0.0275 0.9025 0.908642 80.7428 1.006805 0.074215
Plains All Amer. Pipe. 1.40 19.44 16.00 20.00 1.47 0.16 0.2 0.18 0.3675 0.383026 18.8568 1.042247 0.274712
PNC Financial Serv. 1.25 194.85 6.50 6.50 7.00 0.065 0.065 0.065 1.75 1.777769 189.0045 1.015868 0.104995
Polaris Inc. 1.25 54.58 0.50 1.50 2.67 0.005 0.015 0.01 0.6675 0.669163 52.9426 1.002491 0.061908
Pool Corp. 0.95 338.88 2.50 9.50 5.50 0.025 0.095 0.06 1.375 1.395177 328.7136 1.014674 0.077847
Popular Inc. 1.30 96.91 3.50 7.50 2.80 0.035 0.075 0.055 0.7 0.709433 94.0027 1.013475 0.086777
Portland General 0.95 40.97 6.50 5.50 2.08 0.065 0.055 0.06 0.52 0.52763 39.7409 1.014674 0.116578
PPG Inds. 1.10 116.05 7.00 5.00 2.72 0.07 0.05 0.06 0.68 0.689978 112.5685 1.014674 0.085846
PPL Corp. 1.10 32.04 11.50 3.00 1.03 0.115 0.03 0.0725 0.2575 0.262045 31.0788 1.017652 0.108489
Price (T. Rowe) Group 1.15 111.62 5.50 5.50 5.20 0.055 0.055 0.055 1.3 1.317518 108.2714 1.013475 0.106589
PriceSmart 0.75 85.80 11.00 15.50 1.25 0.11 0.155 0.1325 0.3125 0.322374 83.226 1.031596 0.149605
Primerica, Inc. 1.25 281.55 12.50 11.50 3.60 0.125 0.115 0.12 0.9 0.925864 273.1035 1.028737 0.134837
Primoris Services 1.20 80.85 11.50 5.00 0.24 0.115 0.05 0.0825 0.06 0.061201 78.4245 1.020016 0.085817
Principal Fin'l Group 1.45 78.67 4.00 4.00 2.92 0.04 0.04 0.04 0.73 0.737193 76.3099 1.009853 0.08037
Procter & Gamble 0.70 159.41 5.00 4.00 4.03 0.05 0.04 0.045 1.0075 1.018648 154.6277 1.011065 0.072503
Prologis 1.10 107.73 0.50 7.50 4.08 0.005 0.075 0.04 1.02 1.03005 104.4981 1.009853 0.081204
Provident Fin'l Svcs. 1.20 19.06 3.00 1.50 0.96 0.03 0.015 0.0225 0.24 0.241339 18.4882 1.005578 0.076636
Prudential Fin'l 1.45 117.26 8.00 6.00 5.40 0.08 0.06 0.07 1.35 1.373029 113.7422 1.017059 0.121711
Public Serv. Enterprise 0.95 85.39 6.50 6.00 2.52 0.065 0.06 0.0625 0.63 0.639621 82.8283 1.015272 0.095197
Public Storage 0.95 289.52 7.00 7.00 12.00 0.07 0.07 0.07 3 3.051176 280.8344 1.017059 0.116459
PulteGroup, Inc. 1.40 111.62 8.50 8.50 0.89 0.085 0.085 0.085 0.2225 0.227084 108.2714 1.020604 0.093946
PVH Corp. 1.85 98.55 10.50 17.50 0.15 0.105 0.175 0.14 0.0375 0.038749 95.5935 1.033299 0.14179
Quaker Chemical 1.15 130.80 7.00 2.50 1.94 0.07 0.025 0.0475 0.485 0.49066 126.876 1.011669 0.063609
Qualcomm Inc. 1.00 157.99 6.00 8.50 3.55 0.06 0.085 0.0725 0.8875 0.903166 153.2503 1.017652 0.097561
Quanta Services 1.20 319.44 19.00 12.00 0.40 0.19 0.12 0.155 0.1 0.103668 309.8568 1.036682 0.156492
Quest Diagnostics 0.75 152.24 3.50 7.00 3.00 0.035 0.07 0.0525 0.75 0.759656 147.6728 1.012874 0.074045
Ralph Lauren 1.25 235.72 11.50 6.50 3.30 0.115 0.065 0.09 0.825 0.842967 228.6484 1.021778 0.105817
Raymond James Fin'l 1.20 156.18 11.50 17.50 2.05 0.115 0.175 0.145 0.5125 0.530146 151.4946 1.034431 0.160573
Rayonier Inc. 1.05 25.84 14.50 2.00 1.14 0.145 0.02 0.0825 0.285 0.290705 25.0648 1.020016 0.13258
RB Global 1.00 88.88 14.50 6.50 1.16 0.145 0.065 0.105 0.29 0.29733 86.2136 1.025275 0.119943
Realty Income Corp. 1.10 53.12 5.00 3.50 3.20 0.05 0.035 0.0425 0.8 0.808368 51.5264 1.01046 0.108767
Red Rock Resorts 1.60 44.55 4.50 11.50 1.00 0.045 0.115 0.08 0.25 0.254857 43.2135 1.019427 0.10521
Regal Rexnord 1.10 154.04 7.50 10.00 1.40 0.075 0.1 0.0875 0.35 0.357417 149.4188 1.021192 0.097725
Regency Centers Corp. 1.15 70.53 11.50 2.50 2.82 0.115 0.025 0.07 0.705 0.717026 68.4141 1.017059 0.114791
Regions Financial 1.35 23.97 4.50 9.50 1.06 0.045 0.095 0.07 0.265 0.269521 23.2509 1.017059 0.119621
Reinsurance Group 1.45 219.37 15.00 5.50 3.64 0.15 0.055 0.1025 0.91 0.932473 212.7889 1.024695 0.121481
Reliance, Inc. 1.10 276.83 1.50 10.00 4.70 0.015 0.1 0.0575 1.175 1.191538 268.5251 1.014075 0.076131
RenaissanceRe Hldgs. 0.90 250.68 17.00 2.00 1.60 0.17 0.02 0.095 0.4 0.409179 243.1596 1.022948 0.102223
Republic Services 0.85 205.93 11.00 6.00 2.32 0.11 0.06 0.085 0.58 0.591951 199.7521 1.020604 0.097657
ResMed Inc. 0.95 227.86 11.50 6.50 2.17 0.115 0.065 0.09 0.5425 0.554315 221.0242 1.021778 0.100741
Restaurant Brands Int'l 1.10 60.59 6.00 4.00 2.36 0.06 0.04 0.05 0.59 0.597241 58.7723 1.012272 0.092802
Reynolds Consumer 0.55 26.21 11.50 2.50 0.92 0.115 0.025 0.07 0.23 0.233923 25.4237 1.017059 0.109248
RLI Corp. 0.80 152.43 10.50 5.50 1.16 0.105 0.055 0.08 0.29 0.295634 147.8571 1.019427 0.088498
Robert Half Inc. 1.15 68.01 4.00 9.50 2.26 0.04 0.095 0.0675 0.565 0.574302 65.9697 1.016464 0.104543
Rockwell Automation 1.10 276.36 9.50 8.00 5.21 0.095 0.08 0.0875 1.3025 1.330102 268.0692 1.021192 0.10879
Rogers Communication 0.80 40.72 8.00 3.00 2.00 0.08 0.03 0.055 0.5 0.506738 39.4984 1.013475 0.109443
Rollins, Inc. 0.80 46.79 11.50 8.50 0.66 0.115 0.085 0.1 0.165 0.168979 45.3863 1.024114 0.116083
Roper Tech. 0.95 508.79 9.00 11.50 3.32 0.09 0.115 0.1025 0.83 0.850497 493.5263 1.024695 0.109935
Ross Stores 1.25 148.40 9.50 8.50 1.60 0.095 0.085 0.09 0.4 0.408711 143.948 1.021778 0.102166
Royal Bank of Canada 0.85 169.60 4.50 5.00 5.86 0.045 0.05 0.0475 1.465 1.482095 164.512 1.011669 0.085314
Royal Gold 0.80 134.91 14.00 9.50 1.80 0.14 0.095 0.1175 0.45 0.462673 130.8627 1.028163 0.132951
RPC Inc. 1.05 6.55 3.50 20.00 0.16 0.035 0.2 0.1175 0.04 0.041127 6.3535 1.028163 0.145909
RPM Int'l 1.05 123.64 7.00 5.50 2.04 0.07 0.055 0.0625 0.51 0.517789 119.9308 1.015272 0.080689
RTX Corp. 1.00 119.17 12.50 9.50 2.52 0.125 0.095 0.11 0.63 0.646653 115.5949 1.026433 0.134397
Rush Enterprises 'A' 0.95 57.66 2.00 8.50 0.72 0.02 0.085 0.0525 0.18 0.182317 55.9302 1.012874 0.066115
Ryder System 1.15 158.77 2.50 10.00 3.24 0.025 0.1 0.0625 0.81 0.82237 154.0069 1.015272 0.08503
S&P Global 1.05 482.88 8.00 6.00 3.64 0.08 0.06 0.07 0.91 0.925523 468.3936 1.017059 0.078339
Sanofi ADR 0.75 48.37 8.00 5.50 2.20 0.08 0.055 0.0675 0.55 0.559055 46.9189 1.016464 0.118441
Saputo Inc. 0.65 22.96 13.50 2.00 0.76 0.135 0.02 0.0775 0.19 0.193579 22.2712 1.018836 0.114743
SBA Communications 0.90 194.88 19.00 15.50 4.00 0.19 0.155 0.1725 1 1.040587 189.0336 1.040587 0.197508
Schneider National 0.75 29.28 3.50 4.00 0.40 0.035 0.04 0.0375 0.1 0.100925 28.4016 1.009246 0.052189
Scholastic Corp. 1.05 19.69 4.50 8.50 0.80 0.045 0.085 0.065 0.2 0.203174 19.0993 1.015868 0.110315
Schwab (Charles) 1.20 71.89 10.50 8.50 1.00 0.105 0.085 0.095 0.25 0.255737 69.7333 1.022948 0.110787
Science Applications 1.15 115.47 4.50 3.50 1.48 0.045 0.035 0.04 0.37 0.373646 112.0059 1.009853 0.05381
Seagate Technology plc 1.05 90.61 17.50 1.50 2.88 0.175 0.015 0.095 0.72 0.736523 87.8917 1.022948 0.131324
Sealed Air 1.10 33.93 7.50 4.00 0.80 0.075 0.04 0.0575 0.2 0.202815 32.9121 1.014075 0.08344
SEI Investments 1.15 80.39 10.00 7.00 1.00 0.1 0.07 0.085 0.25 0.255151 77.9783 1.020604 0.098981



 

Select Med. Hldgs. 1.40 18.79 9.00 5.50 0.50 0.09 0.055 0.0725 0.125 0.127207 18.2263 1.017652 0.102226
Selective Ins. Group 0.90 92.50 13.00 12.00 1.60 0.13 0.12 0.125 0.4 0.411953 89.725 1.029884 0.145196
Sempra Energy 1.00 78.28 6.00 6.00 2.58 0.06 0.06 0.06 0.645 0.654465 75.9316 1.014674 0.096478
Sensata Techn. plc 1.25 27.79 9.50 19.00 0.48 0.095 0.19 0.1425 0.12 0.124064 26.9563 1.033866 0.16298
Sensient Techn. 0.95 69.13 4.50 2.00 1.64 0.045 0.02 0.0325 0.41 0.413291 67.0561 1.008028 0.057985
Service Corp. Int'l 0.95 76.73 4.50 8.50 1.24 0.045 0.085 0.065 0.31 0.314919 74.4281 1.015868 0.082854
SFL Corp. Ltd 1.15 11.06 11.00 7.00 1.08 0.11 0.07 0.09 0.27 0.27588 10.7282 1.021778 0.203942
Sherwin-Williams 0.95 340.99 12.50 8.00 3.05 0.125 0.08 0.1025 0.7625 0.78133 330.7603 1.024695 0.112702
Silgan Holdings 0.85 51.60 9.00 6.00 0.76 0.09 0.06 0.075 0.19 0.193466 50.052 1.018245 0.091416
Simon Property Group 1.55 173.45 3.50 4.00 8.65 0.035 0.04 0.0375 2.1625 2.182494 168.2465 1.009246 0.091878
Simpson Manufacturing 1.20 163.98 5.00 6.00 1.12 0.05 0.06 0.055 0.28 0.283773 159.0606 1.013475 0.062448
Sirius XM Holdings 1.05 21.41 4.00 10.00 1.10 0.04 0.1 0.07 0.275 0.279691 20.7677 1.017059 0.12781
SJW Group 0.85 45.91 7.00 4.50 1.60 0.07 0.045 0.0575 0.4 0.40563 44.5327 1.014075 0.09601
SLM Corporation 1.20 27.47 7.50 9.00 0.52 0.075 0.09 0.0825 0.13 0.132602 26.6459 1.020016 0.10378
Smith (A.O.) 0.90 70.97 7.50 7.50 1.36 0.075 0.075 0.075 0.34 0.346203 68.8409 1.018245 0.096395
Smucker (J.M.) 0.60 101.72 6.50 3.50 4.38 0.065 0.035 0.05 1.095 1.108438 98.6684 1.012272 0.097392
Snap-on Inc. 1.05 339.23 5.50 7.50 8.56 0.055 0.075 0.065 2.14 2.173958 329.0531 1.015868 0.092976
Sonic Automotive 1.50 65.93 6.00 11.50 1.40 0.06 0.115 0.0875 0.35 0.357417 63.9521 1.021192 0.111503
Sonoco Products 1.00 46.92 6.50 2.50 2.08 0.065 0.025 0.045 0.52 0.525754 45.5124 1.011065 0.093583
Sony Group ADR 0.90 19.89 5.00 6.50 0.13 0.05 0.065 0.0575 0.0325 0.032957 19.2933 1.014075 0.064644
Southern Co. 0.95 82.04 6.00 2.50 2.88 0.06 0.025 0.0425 0.72 0.727531 79.5788 1.01046 0.080744
Southern Copper 1.10 94.66 4.00 2.00 3.80 0.04 0.02 0.03 0.95 0.957046 91.8202 1.007417 0.073293
SpartanNash Co. 0.45 17.71 6.00 4.50 0.92 0.06 0.045 0.0525 0.23 0.232961 17.1787 1.012874 0.110008
Spectrum Brands 1.35 83.86 19.00 6.00 1.88 0.19 0.06 0.125 0.47 0.484045 81.3442 1.029884 0.151227
Spire Inc. 0.90 67.05 4.50 4.50 3.16 0.045 0.045 0.045 0.79 0.798741 65.0385 1.011065 0.096706
SS&C Techn. Hldgs 1.15 76.89 7.50 12.50 1.00 0.075 0.125 0.1 0.25 0.256028 74.5833 1.024114 0.114823
St. Joe Corp. 1.05 46.54 3.50 9.00 0.56 0.035 0.09 0.0625 0.14 0.142138 45.1438 1.015272 0.075742
Standard Motor Prod. 0.85 30.25 4.50 2.50 1.16 0.045 0.025 0.035 0.29 0.292505 29.3425 1.008637 0.076527
Standex Int'l 1.10 182.17 15.50 6.50 1.30 0.155 0.065 0.11 0.325 0.333591 176.7049 1.026433 0.118189
Stanley Black & Decker 1.35 82.17 10.50 3.00 3.30 0.105 0.03 0.0675 0.825 0.838583 79.7049 1.016464 0.112388
Stantec Inc. 0.70 111.64 15.50 10.50 0.84 0.155 0.105 0.13 0.21 0.216515 108.2908 1.031026 0.138791
Starbucks Corp. 1.05 92.60 4.50 9.00 2.44 0.045 0.09 0.0675 0.61 0.620043 89.822 1.016464 0.096795
State Street Corp. 1.25 95.27 5.50 8.50 3.13 0.055 0.085 0.07 0.7825 0.795848 92.4119 1.017059 0.106704
Steelcase, Inc. 'A' 1.25 11.20 18.00 4.00 0.40 0.18 0.04 0.11 0.1 0.102643 10.864 1.026433 0.151437
Stellantis N.V. 1.35 12.77 5.50 11.50 1.65 0.055 0.115 0.085 0.4125 0.420999 12.3869 1.020604 0.236909
Stepan Company 0.85 62.35 2.50 4.00 1.54 0.025 0.04 0.0325 0.385 0.388091 60.4795 1.008028 0.059043
STERIS plc 1.05 206.51 7.00 6.00 2.28 0.07 0.06 0.065 0.57 0.579045 200.3147 1.015868 0.077174
Stifel Financial Corp. 1.30 106.86 13.00 14.00 1.68 0.13 0.14 0.135 0.42 0.433509 103.6542 1.032165 0.153508
Strategic Education 1.00 93.70 11.50 4.00 2.40 0.115 0.04 0.0775 0.6 0.611302 90.889 1.018836 0.106235
Stryker Corp. 1.15 360.86 9.50 6.50 3.36 0.095 0.065 0.08 0.84 0.856318 350.0342 1.019427 0.090404
Suburban Propane 1.05 18.75 2.00 1.50 1.30 0.02 0.015 0.0175 0.325 0.326413 18.1875 1.004347 0.092201
Sun Communities Inc. 1.05 120.93 5.00 4.00 3.76 0.05 0.04 0.045 0.94 0.950401 117.3021 1.011065 0.078901
Sun Life Fin'l Svcs. 1.00 82.39 4.50 5.00 3.24 0.045 0.05 0.0475 0.81 0.819452 79.9183 1.011669 0.090617
Suncor Energy 1.25 56.98 6.50 10.00 2.18 0.065 0.1 0.0825 0.545 0.555909 55.2706 1.020016 0.125832
Sunoco LP 1.10 53.45 2.50 2.00 3.50 0.025 0.02 0.0225 0.875 0.879881 51.8465 1.005578 0.093293
Synchrony Financial 1.55 65.73 3.00 6.50 1.00 0.03 0.065 0.0475 0.25 0.252917 63.7581 1.011669 0.064026
Synovus Financial 1.60 53.28 2.00 5.00 1.61 0.02 0.05 0.035 0.4025 0.405977 51.6816 1.008637 0.067621
Sysco Corp. 1.25 73.92 9.50 5.00 2.04 0.095 0.05 0.0725 0.51 0.519003 71.7024 1.017652 0.103341
Taiwan Semic. ADR 0.90 199.98 14.50 6.50 2.42 0.145 0.065 0.105 0.605 0.620292 193.9806 1.025275 0.11885
Takeda Pharmaceutical 0.75 13.24 14.50 3.50 0.65 0.145 0.035 0.09 0.1625 0.166039 12.8428 1.021778 0.146223
Tapestry Inc. 1.50 67.67 8.00 9.50 1.40 0.08 0.095 0.0875 0.35 0.357417 65.6399 1.021192 0.110881
Target Corp. 0.80 135.95 8.00 10.00 4.48 0.08 0.1 0.09 1.12 1.144392 131.8715 1.021778 0.127504
TC Energy Corp. 1.05 46.40 12.50 1.50 2.40 0.125 0.015 0.07 0.6 0.610235 45.008 1.017059 0.128208
TD SYNNEX Corp. 1.20 134.42 5.00 13.50 1.80 0.05 0.135 0.0925 0.45 0.460064 130.3874 1.022364 0.10766
TE Connectivity 1.15 142.26 7.50 7.50 2.60 0.075 0.075 0.075 0.65 0.661859 137.9922 1.018245 0.095398
Tecnoglass Inc. 1.70 77.04 14.00 16.50 0.60 0.14 0.165 0.1525 0.15 0.155418 74.7288 1.03612 0.161781
TEGNA Inc. 0.85 18.24 6.00 13.50 0.58 0.06 0.135 0.0975 0.145 0.148412 17.6928 1.023531 0.133923
TELUS Corporation 0.70 19.67 12.00 6.50 1.67 0.12 0.065 0.0925 0.4175 0.426837 19.0799 1.022364 0.191307
Tempur Sealy Int'l 1.40 56.24 8.50 15.00 0.52 0.085 0.15 0.1175 0.13 0.133661 54.5528 1.028163 0.12819
Tennant Co. 1.10 82.72 8.00 4.00 1.18 0.08 0.04 0.06 0.295 0.299329 80.2384 1.014674 0.075675
Teradyne Inc. 1.20 133.09 11.50 4.50 0.48 0.115 0.045 0.08 0.12 0.122331 129.0973 1.019427 0.084021
Terex Corp. 1.40 45.29 10.50 10.50 0.68 0.105 0.105 0.105 0.17 0.174297 43.9313 1.025275 0.122204
Tetra Tech 1.00 41.65 13.00 7.00 0.24 0.13 0.07 0.1 0.06 0.061447 40.4005 1.024114 0.106549
Texas Instruments 0.90 191.85 3.00 2.00 5.44 0.03 0.02 0.025 1.36 1.368421 186.0945 1.006192 0.055293
Texas Roadhouse 1.05 178.83 14.00 12.00 2.68 0.14 0.12 0.13 0.67 0.690787 173.4651 1.031026 0.14756
The Campbell's Compan0.50 38.69 7.00 5.00 1.66 0.07 0.05 0.06 0.415 0.42109 37.5293 1.014674 0.107669
Thermo Fisher Sci. 0.85 556.82 6.00 10.50 1.56 0.06 0.105 0.0825 0.39 0.397806 540.1154 1.020016 0.08563
Thomson Reuters 0.75 220.72 10.50 8.00 2.16 0.105 0.08 0.0925 0.54 0.552076 214.0984 1.022364 0.103564
Timken Co. 1.25 75.88 5.00 3.00 1.36 0.05 0.03 0.04 0.34 0.34335 73.6036 1.009853 0.05935
TJX Companies 1.10 118.81 12.50 11.00 1.56 0.125 0.11 0.1175 0.39 0.400983 115.2457 1.028163 0.132704
Toll Brothers 1.60 129.88 9.50 7.00 0.98 0.095 0.07 0.0825 0.245 0.249904 125.9836 1.020016 0.090945
Tootsie Roll 0.50 30.53 11.00 4.00 0.36 0.11 0.04 0.075 0.09 0.091642 29.6141 1.018245 0.088128
Toro Co. 1.05 81.65 9.50 6.50 1.52 0.095 0.065 0.08 0.38 0.387382 79.2005 1.019427 0.100877
Toromont Inds. 0.75 114.90 7.00 7.50 1.92 0.07 0.075 0.0725 0.48 0.488473 111.453 1.017652 0.091096
Toronto-Dominion 0.85 78.56 4.50 6.00 4.32 0.045 0.06 0.0525 1.08 1.093904 76.2032 1.012874 0.113447
Toyota Motor ADR 0.80 184.88 7.00 4.00 4.80 0.07 0.04 0.055 1.2 1.21617 179.3336 1.013475 0.083523
Tradeweb Markets Inc 0.90 131.88 16.50 10.50 0.40 0.165 0.105 0.135 0.1 0.103216 127.9236 1.032165 0.138553
Trane Technologies plc 1.10 382.19 14.50 10.50 3.36 0.145 0.105 0.125 0.84 0.865102 370.7243 1.029884 0.135231
TransUnion 1.20 89.89 9.50 2.50 0.41 0.095 0.025 0.06 0.1025 0.104004 87.1933 1.014674 0.064993
Travel + Leisure 1.65 51.77 6.00 7.00 2.00 0.06 0.07 0.065 0.5 0.507934 50.2169 1.015868 0.108054
Travelers Cos. 0.95 235.94 12.00 3.50 4.20 0.12 0.035 0.0775 1.05 1.069778 228.8618 1.018836 0.09741
TriMas Corp. 0.90 23.14 10.00 20.00 0.16 0.1 0.2 0.15 0.04 0.041422 22.4458 1.035558 0.158219
Trinity Inds. 1.05 37.25 17.00 6.50 1.18 0.17 0.065 0.1175 0.295 0.303308 36.1325 1.028163 0.154444
Tronox Holding plc 1.50 9.74 9.00 8.50 0.50 0.09 0.085 0.0875 0.125 0.127649 9.4478 1.021192 0.146205
Truist Fin'l 1.35 43.62 1.50 5.00 2.11 0.015 0.05 0.0325 0.5275 0.531735 42.3114 1.008028 0.08496
Turning Point Brands 1.00 56.21 5.50 6.00 0.30 0.055 0.06 0.0575 0.075 0.076056 54.5237 1.014075 0.063331
TXNM Energy, Inc. 0.90 47.15 4.00 5.50 1.65 0.04 0.055 0.0475 0.4125 0.417314 45.7355 1.011669 0.085805
U.S. Bancorp 1.25 48.94 4.00 2.50 2.00 0.04 0.025 0.0325 0.5 0.504014 47.4718 1.008028 0.076692
Ubiquiti Inc. 0.95 396.73 8.50 11.00 2.85 0.085 0.11 0.0975 0.7125 0.729266 384.8281 1.023531 0.105651
UDR, Inc. 1.15 41.07 1.50 7.00 1.76 0.015 0.07 0.0425 0.44 0.444602 39.8379 1.01046 0.089325
UGI Corp. 1.15 29.34 1.50 3.00 1.54 0.015 0.03 0.0225 0.385 0.387148 28.4598 1.005578 0.078962
UniFirst Corp. 0.90 224.29 7.00 7.50 1.40 0.07 0.075 0.0725 0.35 0.356178 217.5613 1.017652 0.079418
Unilever PLC ADR 0.75 54.68 7.50 4.50 1.91 0.075 0.045 0.06 0.4775 0.484507 53.0396 1.014674 0.09869
Union Pacific 1.00 228.76 6.50 5.00 5.36 0.065 0.05 0.0575 1.34 1.358861 221.8972 1.014075 0.083277
United Microelectronics 0.85 6.29 9.00 9.50 0.46 0.09 0.095 0.0925 0.115 0.117572 6.1013 1.022364 0.177226
United Parcel Serv. 0.80 125.52 1.00 6.00 6.55 0.01 0.06 0.035 1.6375 1.651644 121.7544 1.008637 0.091813
UnitedHealth Group 0.95 541.16 11.50 11.50 8.40 0.115 0.115 0.115 2.1 2.157933 524.9252 1.027587 0.13295
Universal Corp. 0.80 50.30 13.50 1.00 3.26 0.135 0.01 0.0725 0.815 0.829386 48.791 1.017652 0.145975
Universal Display 1.20 144.50 9.50 13.50 1.80 0.095 0.135 0.115 0.45 0.462414 140.165 1.027587 0.129388
Universal Health `B' 1.25 182.25 12.50 12.00 0.80 0.125 0.12 0.1225 0.2 0.205862 176.7825 1.029311 0.127588



 

Unum Group 1.40 72.66 10.00 9.50 1.74 0.1 0.095 0.0975 0.435 0.445236 70.4802 1.023531 0.124847
Upbound Group 1.30 28.79 5.00 5.50 1.56 0.05 0.055 0.0525 0.39 0.395021 27.9263 1.012874 0.112537
Vail Resorts 1.00 182.62 13.00 13.50 8.88 0.13 0.135 0.1325 2.22 2.290143 177.1414 1.031596 0.190348
Valmont Inds. 1.05 311.43 10.00 6.50 2.40 0.1 0.065 0.0825 0.6 0.61201 302.0871 1.020016 0.091126
Veren Inc. 1.50 7.79 5.50 13.50 0.46 0.055 0.135 0.095 0.115 0.117639 7.5563 1.022948 0.163197
Verisk Analytics 0.90 272.98 11.00 6.00 1.56 0.11 0.06 0.085 0.39 0.398036 264.7906 1.020604 0.091406
Verizon Communic. 0.65 38.16 0.50 2.50 2.71 0.005 0.025 0.015 0.6775 0.680026 37.0152 1.003729 0.091377
VICI Properties 1.30 28.86 10.50 13.50 1.66 0.105 0.135 0.12 0.415 0.426926 27.9942 1.028737 0.187905
Viper Energy Part. 1.40 50.09 13.50 11.00 3.45 0.135 0.11 0.1225 0.8625 0.887781 48.5873 1.029311 0.204352
Virtu Financial 0.65 35.17 4.00 2.50 0.96 0.04 0.025 0.0325 0.24 0.241927 34.1149 1.008028 0.061863
Visa Inc. 1.00 308.37 13.50 12.50 2.30 0.135 0.125 0.13 0.575 0.59284 299.1189 1.031026 0.138714
Vishay Intertechnology 1.10 15.97 2.00 2.00 0.40 0.02 0.02 0.02 0.1 0.100496 15.4909 1.004963 0.046594
Vontier Corp. 1.10 36.29 9.50 1.50 0.10 0.095 0.015 0.055 0.025 0.025337 35.2013 1.013475 0.058
Voya Financial 1.30 68.15 3.50 15.00 1.80 0.035 0.15 0.0925 0.45 0.460064 66.1055 1.022364 0.122553
Vulcan Materials 1.10 259.46 8.00 5.50 1.84 0.08 0.055 0.0675 0.46 0.467573 251.6762 1.016464 0.075326
Wabtec Corp. 1.25 197.85 16.50 12.50 0.86 0.165 0.125 0.145 0.215 0.222403 191.9145 1.034431 0.15014
WaFd, Inc. 1.05 31.04 4.00 3.00 1.04 0.04 0.03 0.035 0.26 0.262246 30.1088 1.008637 0.071216
Walmart Inc. 0.55 90.75 9.50 9.00 0.83 0.095 0.09 0.0925 0.2075 0.21214 88.0275 1.022364 0.102838
Warner Music Group 1.05 29.55 16.00 5.00 0.72 0.16 0.05 0.105 0.18 0.18455 28.6635 1.025275 0.133019
Waste Connections 0.80 175.00 11.50 5.50 1.26 0.115 0.055 0.085 0.315 0.32149 169.75 1.020604 0.093076
Waste Management 0.80 206.28 9.50 3.50 3.00 0.095 0.035 0.065 0.75 0.761901 200.0916 1.015868 0.081058
Watsco, Inc. 0.90 479.82 6.00 7.50 11.55 0.06 0.075 0.0675 2.8875 2.93504 465.4254 1.016464 0.094239
Watts Water Techn. 1.00 201.91 6.50 11.50 1.84 0.065 0.115 0.09 0.46 0.470018 195.8527 1.021778 0.100276
WD-40 Co. 0.55 225.63 7.00 4.00 3.52 0.07 0.04 0.055 0.88 0.891858 218.8611 1.013475 0.07207
Webster Fin'l 1.50 56.12 14.00 4.00 1.60 0.14 0.04 0.09 0.4 0.408711 54.4364 1.021778 0.122392
WEC Energy Group 0.85 94.96 7.00 4.50 3.34 0.07 0.045 0.0575 0.835 0.846753 92.1112 1.014075 0.09637
Weis Markets 0.55 66.39 3.50 4.50 1.36 0.035 0.045 0.04 0.34 0.34335 64.3983 1.009853 0.062138
Wells Fargo 1.25 70.88 9.50 5.50 1.70 0.095 0.055 0.075 0.425 0.432754 68.7536 1.018245 0.101828
Wendy's Company 1.15 15.04 12.00 10.50 1.00 0.12 0.105 0.1125 0.25 0.256753 14.5888 1.027011 0.19074
West Fraser Timber 1.35 86.19 2.50 6.00 1.28 0.025 0.06 0.0425 0.32 0.323347 83.6043 1.01046 0.058553
West Pharmac. Svcs. 0.85 328.19 3.00 6.50 0.84 0.03 0.065 0.0475 0.21 0.212451 318.3443 1.011669 0.050267
Western Midstream 1.30 40.94 7.00 12.50 3.50 0.07 0.125 0.0975 0.875 0.89559 39.7118 1.023531 0.197472
Western Union 0.85 10.45 2.00 1.00 0.94 0.02 0.01 0.015 0.235 0.235876 10.1365 1.003729 0.112449
Weston (George) 0.60 213.61 9.50 9.00 3.38 0.095 0.09 0.0925 0.845 0.863897 207.2017 1.022364 0.110431
Wheaton Precious Met. 0.75 56.74 14.00 6.00 0.62 0.14 0.06 0.1 0.155 0.158738 55.0378 1.024114 0.112444
Williams Cos. 1.10 57.97 10.00 4.50 1.90 0.1 0.045 0.0725 0.475 0.483385 56.2309 1.017652 0.109201
Williams-Sonoma 1.20 191.95 5.50 10.50 2.28 0.055 0.105 0.08 0.57 0.581073 186.1915 1.019427 0.093286
Willis Towers Wat. plc 0.85 313.35 9.50 4.00 3.60 0.095 0.04 0.0675 0.9 0.914818 303.9495 1.016464 0.0802
Winnebago 1.40 46.80 1.50 12.00 1.36 0.015 0.12 0.0675 0.34 0.345598 45.396 1.016464 0.099842
Wintrust Financial 1.25 129.89 4.50 8.50 1.80 0.045 0.085 0.065 0.45 0.457141 125.9933 1.015868 0.080297
Woodward, Inc. 1.35 183.86 18.50 14.00 1.00 0.185 0.14 0.1625 0.25 0.25959 178.3442 1.038361 0.169032
WPP PLC ADR 1.25 43.72 17.50 6.00 2.75 0.175 0.06 0.1175 0.6875 0.706862 42.4084 1.028163 0.191746
WSFS Financial 1.25 52.94 1.00 4.50 0.60 0.01 0.045 0.0275 0.15 0.151021 51.3518 1.006805 0.039558
WSP Global Inc 0.90 246.28 12.00 2.00 1.50 0.12 0.02 0.07 0.375 0.381397 238.8916 1.017059 0.076734
Wyndham Hotels 1.35 101.69 13.00 9.50 1.52 0.13 0.095 0.1125 0.38 0.390264 98.6393 1.027011 0.129743
Xcel Energy Inc. 0.85 64.04 6.50 6.00 2.30 0.065 0.06 0.0625 0.575 0.583781 62.1188 1.015272 0.10239
Xylem Inc. 1.10 115.00 12.50 8.00 1.56 0.125 0.08 0.1025 0.39 0.399631 111.55 1.024695 0.117999
Yum China Holdings 0.80 43.47 20.50 14.50 0.76 0.205 0.145 0.175 0.19 0.197817 42.1659 1.041141 0.196322
Yum! Brands 1.05 124.31 9.50 9.00 2.68 0.095 0.09 0.0925 0.67 0.684984 120.5807 1.022364 0.116985
Zimmer Biomet Hldgs. 1.10 104.42 6.00 1.50 0.98 0.06 0.015 0.0375 0.245 0.247265 101.2874 1.009246 0.047575
Zions Bancorp. 1.35 56.20 3.00 7.50 1.72 0.03 0.075 0.0525 0.43 0.435536 54.514 1.012874 0.086103
Zoetis Inc. 1.00 163.73 7.50 9.50 1.73 0.075 0.095 0.085 0.4325 0.441411 158.8181 1.020604 0.096867
Zurn Elkay Water 1.15 37.33 19.50 19.50 0.36 0.195 0.195 0.195 0.09 0.094099 36.2101 1.045543 0.206925



 

Witness Crowley’s work paper sheet “COE Summary”  

METHODOLOGY Low High Average
Discounted Cash Flow X SD
    Mid-Sized Electric Utilities 9.37% 9.77% 9.57% 11.14% 1.12%
    Gas Distribution Utilities 9.55% 12.08% 10.81%

2.69% 1.83%
Capital Asset Pricing Model
    Mid-Sized Electric Utilities 10.39% 11.61% 11.18% 10.70% 11.58%
    Gas Distribution Utilities 10.14% 11.31% 10.72%
    Low Risk Non-Utility Companies 10.10% 11.63% 11.29%

Risk Premia Model
    Mid-Sized Electric Utilities 10.52%
    Gas Distribution Utilities 9.89%
    Low Risk Non-Utility Companies 11.39%

Realized Market Returns, Rolling 10-Yrs
For 2013-2023
    Mid-Sized Electric Utilities 11.52%
    Gas Distribution Utilities 13.21%
    Low Risk Non-Utility Companies 9.89%

Low High
COE Estimates, US Exchange-Listed Util ities 10.30% 11.98%

Average

10.44% 12.22%Average 
w/Issuance Costs 11.34%

11.14%

COST OF EQUITY ESTIMATES, U.S. EQUITY MARKET-LISTED 
Estimates of Market Cost 

Equity
Estimates

Range



 

Witness Crowley’s work paper sheet “Market Return (sample)” 

Note that the proxy group for the Natural Gas proxy group in this worksheet includes AltaGas, 
Ltd. and South Jersey Industries, Inc. which is not in the described proxy group presented by 
witness Crowley.   

3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 21
Electric 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
ALLETE, Inc. -0.141 -0.113 0.469 0.128 0.056 0.275 0.056 0.010 0.183 0.251 0.135 0.085 -0.277 0.316 -0.130 0.120 11.73% 14.50% 16.48% 9.02% 10.89% 9.04% 7.48%
Alliant Energy Corporation -0.248 -0.182 0.615 0.192 0.194 0.203 0.155 0.075 0.207 0.132 0.129 0.126 0.043 0.223 0.060 -0.013 13.43% 17.21% 20.29% 14.57% 14.87% 13.54% 11.37%
CenterPoint Energy, Inc. -0.221 -0.067 0.394 0.330 0.142 0.233 0.055 -0.109 0.079 0.354 -0.062 0.255 -0.441 0.524 0.266 0.041 11.91% 13.49% 16.72% 8.36% 10.30% 11.54% 9.62%
Black Hil ls -0.389 -0.259 0.706 0.013 -0.043 0.386 0.295 -0.121 0.267 0.142 -0.129 0.305 -0.141 0.193 0.084 -0.062 9.98% 12.58% 18.21% 9.74% 11.54% 12.81% 8.32%
Evergy, Inc. -0.165 -0.074 0.414 0.190 0.109 0.239 0.084 0.092 0.402 0.048 0.068 0.098 0.009 0.185 0.084 -0.032 13.40% 15.73% 17.45% 13.40% 13.35% 13.09% 10.38%
Hawaiian Electric Industries, Inc. 0.027 -0.247 0.617 0.136 0.089 0.083 -0.105 0.385 0.083 0.059 0.073 0.224 -0.043 0.170 -0.027 -0.012 11.28% 11.74% 16.44% 9.84% 10.18% 9.02% 8.07%
IDACORP, Inc. -0.130 -0.143 0.582 0.093 0.073 0.216 0.217 0.097 0.261 0.172 0.137 0.091 -0.077 0.187 0.032 0.122 14.38% 17.06% 19.40% 12.81% 13.75% 13.35% 12.40%
MGE Energy, Inc. -0.029 -0.031 0.274 0.150 0.134 0.217 0.096 0.115 0.256 0.286 -0.063 0.165 -0.046 0.228 0.042 0.027 14.68% 14.35% 16.30% 13.10% 13.88% 12.96% 11.05%
OGE Energy Corp. -0.251 0.047 0.694 0.302 0.047 0.347 0.067 -0.096 -0.045 0.200 -0.009 0.315 -0.235 0.159 0.198 0.016 13.12% 15.54% 18.21% 8.93% 7.50% 9.00% 5.69%
Otter Tail  Corporation -0.291 0.019 0.049 0.077 0.002 0.437 0.010 0.055 0.024 0.389 0.150 0.183 -0.120 0.152 0.264 0.262 7.70% 12.12% 13.75% 12.06% 12.81% 15.43% 13.68%
Pinnacle West Capital Corporation -0.193 -0.072 0.453 0.204 0.148 0.302 -0.039 0.124 0.255 0.182 -0.014 0.213 -0.178 0.186 -0.117 0.157 13.64% 15.43% 18.28% 11.96% 11.78% 9.13% 7.68%
PNM Resources, Inc. -0.502 -0.024 0.545 0.137 0.265 0.282 0.216 0.026 0.199 0.177 0.087 0.201 -0.121 0.302 -0.042 0.077 13.22% 19.11% 21.36% 14.70% 16.35% 13.28% 11.23%
Portland General Electric Company -0.264 0.019 0.138 0.273 0.076 0.286 0.076 0.091 0.186 0.145 -0.027 0.266 -0.114 0.170 -0.041 0.121 10.27% 12.64% 15.11% 12.59% 11.55% 10.38% 8.74%
Unitil  Corporation -0.227 0.076 0.146 0.168 0.114 0.193 0.158 0.059 0.201 0.256 0.038 0.196 -0.110 0.212 -0.102 0.146 11.45% 14.10% 15.31% 12.74% 13.17% 11.02% 10.55%
Northwestern Energy Group -0.204 -0.101 0.435 0.084 0.080 0.181 0.186 0.119 0.149 0.081 -0.044 0.292 -0.152 0.254 -0.142 0.105 10.08% 11.68% 15.61% 9.74% 11.44% 9.23% 8.46%

12.02% 14.48% 17.26% 11.57% 12.22% 11.52% 9.65%
Natural Gas 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2017 2018 2019 2020 2021 2022 2023
AltaGas Ltd. -0.269 0.219 0.247 0.529 0.098 0.259 0.104 -0.244 0.163 -0.093 -0.441 0.492 -0.005 0.517 -0.105 0.190 10.13% 8.40% 11.14% 8.62% 8.50% 6.47% 5.78%
Atmos Energy Corporation -0.108 0.138 0.203 0.206 -0.021 0.371 0.210 0.090 0.367 0.132 0.100 0.199 0.005 0.062 0.103 0.051 15.87% 17.96% 18.57% 16.59% 15.15% 16.39% 13.19%
Chesapeake Util ities Corporation 0.026 -0.017 0.070 0.427 0.019 0.298 0.221 0.171 0.294 0.233 0.052 0.236 -0.039 0.414 0.024 0.031 17.42% 17.67% 20.20% 19.11% 18.99% 19.04% 16.37%
New Jersey Resources Corporation 0.215 -0.123 0.180 0.193 0.029 0.085 0.122 0.274 0.219 0.138 0.067 0.219 -0.300 0.332 0.026 0.245 13.33% 11.85% 15.28% 10.48% 11.86% 11.82% 13.42%
Northwest Natural Holding Company -0.060 -0.021 0.203 -0.015 0.032 -0.010 0.065 0.091 0.165 0.173 0.058 0.113 -0.037 -0.094 -0.095 0.032 6.23% 7.41% 8.75% 6.34% 5.55% 4.28% 4.70%
South Jersey Industries, Inc. 0.127 -0.019 0.409 0.096 -0.093 0.138 0.079 -0.176 0.466 -0.049 -0.083 0.228 -0.310 1.646 0.259 9.77% 7.68% 10.15% 2.95% 18.45% 21.97% 22.87%
Southwest Gas Holdings, Inc. -0.123 -0.159 0.641 0.258 0.097 0.206 0.127 0.035 0.234 0.295 -0.105 0.161 -0.074 -0.010 0.264 -0.324 16.13% 16.30% 19.50% 12.36% 9.67% 11.34% 6.04%
ONE Gas, Inc. 0.185 0.438 0.182 0.084 0.231 -0.077 0.054 0.056 -0.033 26.81% 22.20% 22.39% 17.37% 15.66% 14.40% 0.0%

14.46% 13.68% 15.75% 11.73% 12.98% 13.21% 10.30%

Five Year Average of Averages - Elec 12.45%
Five Year Average of Averages - Gas 12.79%

10-year Average



 

 

The market returns from 2023 for the electric proxy group and the natural gas proxy group are 
9.65% and 8.95% as presented in the work papers sheets “NAC-29” and “NAC-31”  

NAC-29
Market Returns: Moderate Sized Electric Utilities Year Ending 10-Year Averages

2020 2021 2022 2023
ALLETE, Inc. 9.02% 10.89% 9.04% 7.48%
Alliant Energy Corporation 14.57% 14.87% 13.54% 11.37%
CenterPoint Energy, Inc. 8.36% 10.30% 11.54% 9.62%
Black Hills 9.74% 11.54% 12.81% 8.32%
Evergy, Inc. 13.40% 13.35% 13.09% 10.38%
Hawaiian Electric Industries, Inc. 9.84% 10.18% 9.02% 8.07%
IDACORP, Inc. 12.81% 13.75% 13.35% 12.40%
MGE Energy, Inc. 13.10% 13.88% 12.96% 11.05%
OGE Energy Corp. 8.93% 7.50% 9.00% 5.69%
Otter Tail Corporation 12.06% 12.81% 15.43% 13.68%
Pinnacle West Capital Corporation 11.96% 11.78% 9.13% 7.68%
PNM Resources, Inc. 14.70% 16.35% 13.28% 11.23%
Portland General Electric Company 12.59% 11.55% 10.38% 8.74%
Unitil Corporation 12.74% 13.17% 11.02% 10.55%
Northwestern Energy Group 9.74% 11.44% 9.23% 8.46%

Average Across the Sample 11.57% 12.22% 11.52% 9.65%
11.24%

Market Returns: Moderate Sized Electric Utilities Year Ending 10-Year Averages

2020-2023 Average Unadjusted

NAC-31
Market Returns: Natural Gas Utilities Year Ending 10-Year Averages

2020 2021 2022 2023
AltaGas Ltd. 16.59% 15.15% 16.39% 13.19%
Chesapeake Utilities Corporation 19.11% 18.99% 19.04% 16.37%
New Jersey Resources Corporation 10.48% 11.86% 11.82% 13.42%
Northwest Natural Holding Company 6.34% 5.55% 4.28% 4.70%
Southwest Gas Holdings, Inc. 12.36% 9.67% 11.34% 6.04%
ONE Gas, Inc. 17.37% 15.66% 14.40% 0.00%

Average Across the Sample 13.71% 12.81% 12.88% 8.95%
12.09%

Market Returns: Natural Gas Utilities Year Ending 10-Year Averages

2019-2023 Average Unadjusted



 

Replacing the 2022 market returns with the 2023 market returns in the COE summary worksheet 
results in the range of 9.68% to 10.90% with a central tendency of 10.30%. 

METHODOLOGY Low High Average
Discounted Cash Flow X SD
    Mid-Sized Electric Utilities 9.37% 9.77% 9.57% 10.12% 0.76%
    Gas Distribution Utilities 9.55% 12.08% 10.81%

2.69% 1.83%
Capital Asset Pricing Model
    Mid-Sized Electric Utilities 10.39% 11.61% 11.18% 9.67% 10.56%
    Gas Distribution Utilities 10.14% 11.31% 10.72%
    Low Risk Non-Utility Companies 10.10% 11.63% 11.29%

Risk Premia Model
    Mid-Sized Electric Utilities 10.52%
    Gas Distribution Utilities 9.89%
    Low Risk Non-Utility Companies 11.39%

Realized Market Returns, Rolling 10-Yrs
For 2013-2023
    Mid-Sized Electric Utilities 9.65%
    Gas Distribution Utilities 8.95%
    Low Risk Non-Utility Companies 9.89%

Low High
COE Estimates, US Exchange-Listed Util ities 9.55% 10.69%

Average

9.68% 10.90%Average 
w/Issuance Costs 10.30%

10.12%

COST OF EQUITY ESTIMATES, U.S. EQUITY MARKET-LISTED 
Estimates of Market Cost 

Equity
Estimates

Range
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61.79 +0.12 (+0.19%)
As of 10:40:09 AM EST. Market Open.

Dec 02, 2024 - Dec 31, 2024 Historical Prices Monthly

Date

Dec 1, 2024

AVA
Avista Corporation

37.36 +0.67%

  OTTR
Otter Tail Corporation

81.81 +0.17%

  UTL
Unitil Corporation

57.24 +0.78%

  ELPC
Companhia Paranaens…

6.40 0.00%

  ELP
Companhia Paranaens…

7.16 -0.21%

  SRE
Sempra

85.16 +0.64%

  MNTK
Montauk Renewables, I…

4.4000 -6.18%

  BIP
Brookfield Infrastructu…

32.81 -2.00%
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148.34 +0.28 (+0.19%)
As of 11:11:38 AM EST. Market Open.

Dec 02, 2024 - Dec 31, 2024 Historical Prices Monthly

Date

Dec 1, 2024

PNW
Pinnacle West Capital …

90.39 +0.63%

NWE
NorthWestern Energy …

53.59 +0.96%

  CMS-PC
CMS Energy Corporation

17.93 +1.06%

  OGE
OGE Energy Corp.

43.85 +0.07%

  PCG-PX
PG&E Corp

41.16 +0.72%

  LNT
Alliant Energy Corpora…

61.81 +0.23%

  ETI-P
Entergy Texas, Inc.

24.07 -0.74%

  CMS-PB
Consumers Energy Co…

77.94 -0.05%
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59.30 +0.17 (+0.29%)
As of 10:50:53 AM EST. Market Open.

Dec 02, 2024 - Dec 31, 2024 Historical Prices Monthly

Date

Dec 1, 2024

PNW
Pinnacle West Capital …

90.35 +0.51%

  OGE
OGE Energy Corp.

43.19 -1.53%

  CMS
CMS Energy Corporation

69.88 +0.49%

  WEC
WEC Energy Group, Inc.

103.43 +0.31%

  MGEE
MGE Energy, Inc.

91.05 +0.67%

  XEL
Xcel Energy Inc.

69.26 +1.05%

  AEE
Ameren Corporation

97.90 -0.45%

  EVRG
Evergy, Inc.

67.16 +0.13%

  POR
Portland G

43.23 +
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EARNINGS TOMORROW CNP earnings tomorrow before market open. Analysts expect EPS of $0.40 (+25.4% YoY).
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33.90 +0.09 (+0.28%)
As of 10:55:50 AM EST. Market Open.

Dec 02, 2024 - Dec 31, 2024 Historical Prices Monthly

Date

Dec 1, 2024

NWN
Northwest Natural Hol…

41.37 +0.34%

  UGI
UGI Corporation

32.63 -1.24%

  NJR
New Jersey Resources …

46.31 +0.02%

  ATO
Atmos Energy Corpora…

148.08 +0.01%

  SR
Spire Inc.

74.38 -0.44%

  SWX
Southwest Gas Holdin…

77.65 -0.38%

  OGS
ONE Gas, Inc.

72.58 -0.49%

  NI
NiSource Inc.

39.84 -0.06%

  BIP
Broo

42.2
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124.30 -0.51 (-0.41%)
As of 11:14:30 AM EST. Market Open.

Dec 02, 2024 - Dec 31, 2024 Historical Prices Monthly

Date

Dec 1, 2024

Dec 16, 2024

ies C…
SWX
Southwest Gas Holdin…

77.68 -0.35%

  NI
NiSource Inc.

39.92 +0.14%

  BKH
Black Hills Corporation

59.31 +0.30%

  UGI
UGI Corporation

32.72 -0.97%

  NWN
Northwest Natural Hol…

41.42 +0.46%

  OGS
ONE Gas, Inc.

72.73 -0.28%

  SR
Spire Inc.

74.53 -0.24%

  SPH
Suburban Propane Par…

22.11 -0.43%
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67.13 +0.06 (+0.09%)
As of 10:57:16 AM EST. Market Open.

Dec 02, 2024 - Dec 31, 2024 Historical Prices Monthly

Date

Dec 1, 2024

AEE
Ameren Corporation

97.90 -0.45%

  ETR
Entergy Corporation

86.89 -0.59%

  CMS
CMS Energy Corporation

69.88 +0.49%

  OGE
OGE Energy Corp.

43.57 -0.67%

  XEL
Xcel Energy Inc.

69.10 +0.82%

  DTE
DTE Energy Company

129.99 +0.34%

  PPL
PPL Corporation

34.51 +0.89%

  EXC
Exelon Corporation

42.64 -0.14%

  FE
FirstEnergy C

40.68 +0.12
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ES
Eversource Energy

62.34 +1.35%

  PNW
Pinnacle West Capital …

90.48 +0.66%
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Ameren Corporation
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OGE Energy Corp.
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91.36 +0.92 (+1.02%)
As of 10:51:22 AM EST. Market Open.

Dec 02, 2024 - Dec 31, 2024 Historical Prices Monthly

Date

Dec 1, 2024

OGE
OGE Energy Corp.

43.70 -0.36%

POR
Portland General Elect…

43.23 +0.98%

  TXNM
TXNM Energy, Inc.

50.59 +0.38%

  LNT
Alliant Energy Corpora…

61.81 +0.23%

  MGEE
MGE Energy, Inc.

91.15 +0.79%

  KEP
Korea Electric Power C…

7.43 -0.27%

  CMS
CMS Energy Corporation

69.90 +0.52%

  CMS-PC
CMS Energy Corporation

18.16 +1.06%
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46.42 +0.12 (+0.26%)
As of 11:20:20 AM EST. Market Open.

Dec 02, 2024 - Dec 31, 2024 Historical Prices Monthly

Date

Dec 1, 2024

Dec 11, 2024

CPK
Chesapeake Utilities C…

124.30 -0.41%

  SR
Spire Inc.

74.51 -0.24%

  SR-PA
Spire Inc.

24.50 +0.31%

  RGCO
RGC Resources, Inc.

20.85 -2.11%

  BKH
Black Hills Corporation

59.24 +0.30%

  ATO
Atmos Energy Corpora…

148.34 +0.01%

  CTRI
Centuri Holdings, Inc.

19.42 -1.66%

  NWN
Northwest Natural Hol…

41.38 +0.46%
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NasdaqGS - Nasdaq Real Time Price • USD

NorthWestern Energy Group, Inc. (NWE) Compare

Currency in USD Download

Open High Low Close Adj Close Volume

54.97 54.97 50.43 53.46 52.79 8,660,500

0.65 Dividend
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53.57 +0.46 (+0.87%)
As of 10:57:14 AM EST. Market Open.

Dec 02, 2024 - Dec 31, 2024 Historical Prices Monthly

Date

Dec 1, 2024

Dec 13, 2024

M
nergy, Inc.

+0.38%

NEE-PS
NextEra Energy, Inc.

47.83 +1.16%

  CMS-PC
CMS Energy Corporation

18.16 +1.06%

  PCG-PX
PG&E Corp

40.93 +0.72%

  ETI-P
Entergy Texas, Inc.

24.07 -0.74%

  CMS-PB
Consumers Energy Co…

77.94 -0.05%

  IDA
IDACORP, Inc.

111.98 +1.25%

  NEE-PT
NextEra Energy, Inc.

43.65 +0.30%

  OGE
OGE Energy Corp.

43.75 -0.36%
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NYSE - Nasdaq Real Time Price • USD

OGE Energy Corp. (OGE) Compare

Currency in USD Download

Open High Low Close Adj Close Volume

44.00 44.00 40.50 41.25 40.83 21,894,600

Related Tickers
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What is the most important information I should know about SUBLOCADE?

Because of the serious risk of potential harm or death from self-injecting SUBLOCADE into a vein (intravenously), it is only available through a restricted program called the SUBLOCADE REMS Program

SUBLOCADE is not available in retail pharmacies.
Your SUBLOCADE injection will only be given to you by a certified healthcare provider.

SUBLOCADE contains a medicine called buprenorphine. Buprenorphine is an opioid that can cause serious and life-threatening breathing problems, especially if you take or use certain other medicines or drugs.

Talk to your healthcare provider about naloxone. Naloxone is a medicine that is available to patients for the emergency treatment of an opioid overdose. If naloxone is given, you must call 911 or get emergency medical
help right away to treat overdose or accidental use of an opioid.

SUBLOCADE may cause serious and life-threatening problems. Get emergency help right away if you:
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43.75 -0.11 (-0.25%)
As of 11:03:56 AM EST. Market Open.

Dec 02, 2024 - Dec 31, 2024 Historical Prices Monthly

Date

Dec 1, 2024

…
DTE
DTE Energy Company

129.96 +0.34%

  IDA
IDACORP, Inc.

111.98 +1.25%

  OGE
OGE Energy Corp.

43.71 -0.36%

  PNW
Pinnacle West Capital …

90.47 +0.66%

  LNT
Alliant Energy Corpora…

61.81 +0.23%

  TXNM
TXNM Energy, Inc.

50.63 +0.38%

  ES
Eversource Energy

62.34 +1.35%

  KEP
Korea Electric Power C…

7.43 -0.27%

 

https://finance.yahoo.com/compare/OGE
https://finance.yahoo.com/about/plans/select-plan/historicalStatistics/?.done=%2Fquote%2FOGE%2Fhistory%2F&ncid=100001727
https://finance.yahoo.com/
https://twitter.com/YahooFinance
https://facebook.com/yahoofinance
https://www.linkedin.com/company/yahoo-finance
https://finance.yahoo.com/quote/%5EDJI/
https://finance.yahoo.com/quote/SPY/
https://finance.yahoo.com/quote/%5EGDAXI/
https://finance.yahoo.com/quote/NVDA/
https://finance.yahoo.com/quote/TSLA/
https://finance.yahoo.com/quote/DJT/
https://finance.yahoo.com/topic/tariffs/
https://finance.yahoo.com/personal-finance/mortgages/
https://finance.yahoo.com/personal-finance/credit-cards/
https://finance.yahoo.com/sectors/
https://finance.yahoo.com/crypto/heatmap/
https://finance.yahoo.com/news/
https://help.yahoo.com/kb/finance-for-web/SLN2310.html?locale=en_US
https://help.yahoo.com/kb/finance-for-web
https://yahoo.uservoice.com/forums/952723-finance-b3
https://finance.yahoo.com/sitemap/
https://info.wrightsmedia.com/yahoo-finance-licensing
https://finance.yahoo.com/about/whatsnew/
https://policies.oath.com/us/en/oath/privacy/adinfo/index.html
https://finance.yahoo.com/about/plans/
https://finance.yahoo.com/quote/OGE/
https://finance.yahoo.com/quote/OGE/news/
https://finance.yahoo.com/quote/OGE/research-reports/
https://finance.yahoo.com/quote/OGE/chart/
https://finance.yahoo.com/quote/OGE/community/
https://finance.yahoo.com/quote/OGE/key-statistics/
https://finance.yahoo.com/quote/OGE/history/
https://finance.yahoo.com/quote/OGE/profile/
https://finance.yahoo.com/quote/OGE/financials/
https://finance.yahoo.com/quote/OGE/analysis/
https://finance.yahoo.com/quote/OGE/options/
https://finance.yahoo.com/quote/OGE/holders/
https://finance.yahoo.com/quote/OGE/sustainability/
https://finance.yahoo.com/quote/POR/history/
https://finance.yahoo.com/quote/DTE/history/
https://finance.yahoo.com/quote/IDA/history/
https://finance.yahoo.com/quote/OGE/history/
https://finance.yahoo.com/quote/PNW/history/
https://finance.yahoo.com/quote/LNT/history/
https://finance.yahoo.com/quote/TXNM/history/
https://finance.yahoo.com/quote/ES/history/
https://finance.yahoo.com/quote/KEP/history/


NYSE - Nasdaq Real Time Price • USD

ONE Gas, Inc. (OGS) Compare

Currency in USD Download

Open High Low Close Adj Close Volume

78.17 78.17 66.92 69.25 69.25 9,238,600

Related Tickers

$27.49

Shop now

$16.99

Shop now

Copyright © 2025 Yahoo.

All rights reserved.

POPULAR QUOTES

Dow Jones

S&P 500

DAX Index

Nvidia

Tesla

DJT

Tariffs

EXPLORE MORE

Mortgages

Credit Cards

Sectors

Crypto Heatmap

Financial News

ABOUT

Data Disclaimer

Help

Feedback

Sitemap

Licensing

What's New

About Our Ads

Premium Plans

Summary News Research Chart Community Statistics Historical Data Profile Financials Analysis Options Holders Sustainability

Follow

72.69 -0.24 (-0.33%)
As of 11:18:55 AM EST. Market Open.

Dec 02, 2024 - Dec 31, 2024 Historical Prices Monthly

Date

Dec 1, 2024

ces …
OGS
ONE Gas, Inc.

72.69 -0.28%

  NWN
Northwest Natural Hol…

41.38 +0.46%

  CTRI
Centuri Holdings, Inc.

19.42 -1.66%

  ATO
Atmos Energy Corpora…

148.34 +0.01%

  SR-PA
Spire Inc.

24.50 +0.31%

  SR
Spire Inc.

74.51 -0.24%

  RGCO
RGC Resources, Inc.

20.85 -2.11%

  BKH
Black Hills Corporation

59.31 +0.30%
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90.45 +0.56 (+0.62%)
As of 11:06:40 AM EST. Market Open.

Dec 02, 2024 - Dec 31, 2024 Historical Prices Monthly

Date

Dec 1, 2024

P
panhia Paranaens…

-0.98%

UTL
Unitil Corporation

56.75 -0.08%

  SRE
Sempra

85.04 +0.50%

  AES
The AES Corporation

10.39 +0.92%

  BIP
Brookfield Infrastructu…

32.95 -1.59%

  AQN
Algonquin Power & Util…

4.9500 +1.64%

  CIG
Companhia Energética …

1.9600 -1.01%

  BIP-PA
Brookfield Infrastructu…

18.75 +0.63%
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43.33 +0.52 (+1.22%)
As of 11:07:15 AM EST. Market Open.

Dec 02, 2024 - Dec 31, 2024 Historical Prices Monthly

Date

Dec 1, 2024

Dec 24, 2024

NWE
NorthWestern Energy …

53.62 +0.96%

  FTS
Fortis Inc.

43.39 -0.53%

  ES
Eversource Energy

62.34 +1.35%

  AEE
Ameren Corporation

97.90 -0.45%

  IDA
IDACORP, Inc.

112.21 +1.45%

  FE
FirstEnergy Corp.

40.68 +0.12%

  LNT
Alliant Energy Corpora…

61.81 +0.23%

  WEC
WEC Energy Group, Inc.

103.66 +0.53%

  PNW
Pinnacl

90.46
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Date

Dec 1, 2024
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NorthWestern Energy …

53.59 +0.96%
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Fortis Inc.
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Eversource Energy
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Ameren Corporation
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IDACORP, Inc.
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  FE
FirstEnergy Corp.
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  WEC
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Allete targeted �nancial buyers from start of sales process
Allete's board of directors began to "more seriously" consider a change of control in
October 2022, with infrastructure and pension funds believed to have the financial
resources to support capital growth needs.
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US power generators pump the brakes on coal plant retirements
Power generators around the US are slowing down their closures of coal-fired facilities
in the face of forecasts for rising demand for electricity.

11/5/2024 6:00:00 AM ET

Investors looking to see how US utilities maintain growth plans off Q1 results
First-quarter earnings for US investor-owned utilities will be pressured by unfavorable
weather as companies also try to offset higher interest rates in an overall inflationary
environment.
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"Most companies will be providing an updated view into their datacenter and economic
activity pipelines" during third-quarter earnings calls, Jefferies analysts said.
Analysts expect more datacenter, demand updates out of US utilities' Q3 calls

10/23/2024 6:29:00 AM ET

"I'm not sure that they know what the financial impact is going to be, or at least they're
still trying to figure it out," Morningstar analyst Travis Miller told S&P Global Commodity
Insights.
Analysts to drill down on datacenter demand during US utilities' Q2 calls

7/23/2024 9:23:00 AM ET

"There's no doubt that datacenters, and their robust demand for 24/7 power, are
providing a big spark of excitement among utility investors," Scotia Capital (USA) analyst
Andrew Weisel wrote in an April 22 report.
AI-driven power demand to drive discussions on US utilities' Q1 earnings calls

4/23/2024 11:31:00 AM ET

Investors looking to see how US utilities maintain growth plans off Q1 results
First-quarter earnings for US investor-owned utilities will be pressured by unfavorable
weather as companies also try to offset higher interest rates in an overall inflationary
environment.
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HEADLINE DATE

"Most companies will be providing an updated view into their datacenter and economic
activity pipelines" during third-quarter earnings calls, Jefferies analysts said.
Analysts expect more datacenter, demand updates out of US utilities' Q3 calls

10/23/2024 6:29:00 AM ET

"I'm not sure that they know what the financial impact is going to be, or at least they're
still trying to figure it out," Morningstar analyst Travis Miller told S&P Global Commodity
Insights.
Analysts to drill down on datacenter demand during US utilities' Q2 calls

7/23/2024 9:23:00 AM ET

"There's no doubt that datacenters, and their robust demand for 24/7 power, are
providing a big spark of excitement among utility investors," Scotia Capital (USA) analyst
Andrew Weisel wrote in an April 22 report.
AI-driven power demand to drive discussions on US utilities' Q1 earnings calls

4/23/2024 11:31:00 AM ET

CenterPoint's latest asset sales reinforce gas utility M&A trends
The $1.2 billion deal to divest Louisiana and Mississippi gas distribution businesses
showed that multi-utilities continue to divest gas assets to fund electric utility growth
even as valuations moderate from the lofty levels of 2021-2022.

2/21/2024 1:36:00 PM ET

Investors looking to see how US utilities maintain growth plans off Q1 results
First-quarter earnings for US investor-owned utilities will be pressured by unfavorable
weather as companies also try to offset higher interest rates in an overall inflationary
environment.

4/25/2023 12:11:00 PM ET
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HEADLINE DATE

"Most companies will be providing an updated view into their datacenter and economic
activity pipelines" during third-quarter earnings calls, Jefferies analysts said.
Analysts expect more datacenter, demand updates out of US utilities' Q3 calls

10/23/2024 6:29:00 AM ET

"I'm not sure that they know what the financial impact is going to be, or at least they're
still trying to figure it out," Morningstar analyst Travis Miller told S&P Global Commodity
Insights.
Analysts to drill down on datacenter demand during US utilities' Q2 calls

7/23/2024 9:23:00 AM ET

"There's no doubt that datacenters, and their robust demand for 24/7 power, are
providing a big spark of excitement among utility investors," Scotia Capital (USA) analyst
Andrew Weisel wrote in an April 22 report.
AI-driven power demand to drive discussions on US utilities' Q1 earnings calls

4/23/2024 11:31:00 AM ET

Investors looking to see how US utilities maintain growth plans off Q1 results
First-quarter earnings for US investor-owned utilities will be pressured by unfavorable
weather as companies also try to offset higher interest rates in an overall inflationary
environment.

4/25/2023 12:11:00 PM ET

(/)

1/13/25, 2:23 PM CIQ Pro: NorthWestern Energy Group, Inc. (NASDAQGS: NWE) | Credit Ratings

https://www.capitaliq.spglobal.com/web/client#company/creditratings?id=4057053 1/2

https://www.capitaliq.spglobal.com/web/client?auth=inherit#report?keypage=431324&id=123
https://www.capitaliq.spglobal.com/web/client?auth=inherit#report?keypage=431324&id=123
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/


Usage of this product is governed by the SNL Master Subscription Agreement
(/cache/Documents/msa4.pdf) or S&P Global Market Intelligence Agreement,
as applicable.
Privacy Policy (https://www.spglobal.com/en/privacy) and Cookie Notice
(https://www.spglobal.com/en/cookie-notice)
Terms of Use (https://www.spglobal.com/en/terms-of-use)
Legal Disclaimer
(https://www.spglobal.com/marketintelligence/en/legal/disclosures#sp-global-
market-intelligence)
Third Party Disclaimer
(https://www.spglobal.com/marketintelligence/en/documents/third-party-
provider-additional-terms-and-conditions.pdf)
Exchange Disclaimer & Notice
(https://www.spglobal.com/marketintelligence/en/legal/disclosures#exchange-
disclaimers-notices)
Site content and design Copyright © 2025, S&P Global Market Intelligence

S&P Global Market Intelligence, 55 Water Street, New York, NY 10041

Site Map

(/)

1/13/25, 2:23 PM CIQ Pro: NorthWestern Energy Group, Inc. (NASDAQGS: NWE) | Credit Ratings

https://www.capitaliq.spglobal.com/web/client#company/creditratings?id=4057053 2/2

https://www.capitaliq.spglobal.com/cache/Documents/msa4.pdf
https://www.capitaliq.spglobal.com/cache/Documents/msa4.pdf
https://www.spglobal.com/en/privacy
https://www.spglobal.com/en/privacy
https://www.spglobal.com/en/cookie-notice
https://www.spglobal.com/en/cookie-notice
https://www.spglobal.com/en/terms-of-use
https://www.spglobal.com/en/terms-of-use
https://www.spglobal.com/marketintelligence/en/legal/disclosures#sp-global-market-intelligence
https://www.spglobal.com/marketintelligence/en/legal/disclosures#sp-global-market-intelligence
https://www.spglobal.com/marketintelligence/en/legal/disclosures#sp-global-market-intelligence
https://www.spglobal.com/marketintelligence/en/documents/third-party-provider-additional-terms-and-conditions.pdf
https://www.spglobal.com/marketintelligence/en/documents/third-party-provider-additional-terms-and-conditions.pdf
https://www.spglobal.com/marketintelligence/en/documents/third-party-provider-additional-terms-and-conditions.pdf
https://www.spglobal.com/marketintelligence/en/legal/disclosures#exchange-disclaimers-notices
https://www.spglobal.com/marketintelligence/en/legal/disclosures#exchange-disclaimers-notices
https://www.spglobal.com/marketintelligence/en/legal/disclosures#exchange-disclaimers-notices
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/



OGE Energy Corp.

 NYSE: OGE (MI KEY: 4057055; SPCIQ KEY: 293569)

 S&P GLOBAL RATINGS (S&P ENTITY NAME:OGE ENERGY CORP.)

View Ratings Scale (https://www.capitaliq.spglobal.com/web/client?auth=inherit#report?keypage=431324&id=123)

BBB+

Issuer Credit Rating
(Foreign Currency LT)
6/18/2018

S&P Global Ratings

CreditWatch/Outl
ook: Stable
5/17/2022

Current Ratings Ratings History Subsidiaries Program Ratings

S&P Credit Ratings and Research provided by

'Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a
Credit Rating Action was last published. For certain dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit
Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Usage of this product is governed by the SNL Master Subscription Agreement
(/cache/Documents/msa4.pdf) or S&P Global Market Intelligence Agreement,
as applicable.
Privacy Policy (https://www.spglobal.com/en/privacy) and Cookie Notice
(https://www.spglobal.com/en/cookie-notice)
Terms of Use (https://www.spglobal.com/en/terms-of-use)
Legal Disclaimer
(https://www.spglobal.com/marketintelligence/en/legal/disclosures#sp-global-
market-intelligence)

S&P Global Market Intelligence, 55 Water Street, New York, NY 10041

Site Map

(/)

1/13/25, 2:24 PM CIQ Pro: OGE Energy Corp. (NYSE: OGE) | Credit Ratings

https://www.capitaliq.spglobal.com/web/client#company/creditratings?id=4057055 1/2

https://www.capitaliq.spglobal.com/web/client?auth=inherit#report?keypage=431324&id=123
https://www.capitaliq.spglobal.com/web/client?auth=inherit#report?keypage=431324&id=123
https://www.capitaliq.spglobal.com/cache/Documents/msa4.pdf
https://www.capitaliq.spglobal.com/cache/Documents/msa4.pdf
https://www.spglobal.com/en/privacy
https://www.spglobal.com/en/privacy
https://www.spglobal.com/en/cookie-notice
https://www.spglobal.com/en/cookie-notice
https://www.spglobal.com/en/terms-of-use
https://www.spglobal.com/en/terms-of-use
https://www.spglobal.com/marketintelligence/en/legal/disclosures#sp-global-market-intelligence
https://www.spglobal.com/marketintelligence/en/legal/disclosures#sp-global-market-intelligence
https://www.spglobal.com/marketintelligence/en/legal/disclosures#sp-global-market-intelligence
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/


Third Party Disclaimer
(https://www.spglobal.com/marketintelligence/en/documents/third-party-
provider-additional-terms-and-conditions.pdf)
Exchange Disclaimer & Notice
(https://www.spglobal.com/marketintelligence/en/legal/disclosures#exchange-
disclaimers-notices)
Site content and design Copyright © 2025, S&P Global Market Intelligence

(/)

1/13/25, 2:24 PM CIQ Pro: OGE Energy Corp. (NYSE: OGE) | Credit Ratings

https://www.capitaliq.spglobal.com/web/client#company/creditratings?id=4057055 2/2

https://www.spglobal.com/marketintelligence/en/documents/third-party-provider-additional-terms-and-conditions.pdf
https://www.spglobal.com/marketintelligence/en/documents/third-party-provider-additional-terms-and-conditions.pdf
https://www.spglobal.com/marketintelligence/en/documents/third-party-provider-additional-terms-and-conditions.pdf
https://www.spglobal.com/marketintelligence/en/legal/disclosures#exchange-disclaimers-notices
https://www.spglobal.com/marketintelligence/en/legal/disclosures#exchange-disclaimers-notices
https://www.spglobal.com/marketintelligence/en/legal/disclosures#exchange-disclaimers-notices
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/



ONE Gas, Inc.

 NYSE: OGS (MI KEY: 4427129; SPCIQ KEY: 243685856)

 S&P GLOBAL RATINGS (S&P ENTITY NAME:ONE GAS INC.)

View Ratings Scale (https://www.capitaliq.spglobal.com/web/client?auth=inherit#report?keypage=431324&id=123)

A-

Issuer Credit Rating
(Foreign Currency LT)
8/25/2022

S&P Global Ratings

Upgrade |
CreditWatch/Outl
ook: Stable
8/25/2022

Current Ratings Ratings History Program Ratings

S&P Credit Ratings and Research provided by

'Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a
Credit Rating Action was last published. For certain dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit
Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Usage of this product is governed by the SNL Master Subscription Agreement
(/cache/Documents/msa4.pdf) or S&P Global Market Intelligence Agreement,
as applicable.
Privacy Policy (https://www.spglobal.com/en/privacy) and Cookie Notice
(https://www.spglobal.com/en/cookie-notice)
Terms of Use (https://www.spglobal.com/en/terms-of-use)
Legal Disclaimer
(https://www.spglobal.com/marketintelligence/en/legal/disclosures#sp-global-
market-intelligence)

S&P Global Market Intelligence, 55 Water Street, New York, NY 10041

Site Map

(/)

1/13/25, 2:25 PM CIQ Pro: ONE Gas, Inc. (NYSE: OGS) | Credit Ratings

https://www.capitaliq.spglobal.com/web/client#company/creditratings?id=4427129 1/2

https://www.capitaliq.spglobal.com/web/client?auth=inherit#report?keypage=431324&id=123
https://www.capitaliq.spglobal.com/web/client?auth=inherit#report?keypage=431324&id=123
https://www.capitaliq.spglobal.com/cache/Documents/msa4.pdf
https://www.capitaliq.spglobal.com/cache/Documents/msa4.pdf
https://www.spglobal.com/en/privacy
https://www.spglobal.com/en/privacy
https://www.spglobal.com/en/cookie-notice
https://www.spglobal.com/en/cookie-notice
https://www.spglobal.com/en/terms-of-use
https://www.spglobal.com/en/terms-of-use
https://www.spglobal.com/marketintelligence/en/legal/disclosures#sp-global-market-intelligence
https://www.spglobal.com/marketintelligence/en/legal/disclosures#sp-global-market-intelligence
https://www.spglobal.com/marketintelligence/en/legal/disclosures#sp-global-market-intelligence
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/


Third Party Disclaimer
(https://www.spglobal.com/marketintelligence/en/documents/third-party-
provider-additional-terms-and-conditions.pdf)
Exchange Disclaimer & Notice
(https://www.spglobal.com/marketintelligence/en/legal/disclosures#exchange-
disclaimers-notices)
Site content and design Copyright © 2025, S&P Global Market Intelligence

(/)

1/13/25, 2:25 PM CIQ Pro: ONE Gas, Inc. (NYSE: OGS) | Credit Ratings

https://www.capitaliq.spglobal.com/web/client#company/creditratings?id=4427129 2/2

https://www.spglobal.com/marketintelligence/en/documents/third-party-provider-additional-terms-and-conditions.pdf
https://www.spglobal.com/marketintelligence/en/documents/third-party-provider-additional-terms-and-conditions.pdf
https://www.spglobal.com/marketintelligence/en/documents/third-party-provider-additional-terms-and-conditions.pdf
https://www.spglobal.com/marketintelligence/en/legal/disclosures#exchange-disclaimers-notices
https://www.spglobal.com/marketintelligence/en/legal/disclosures#exchange-disclaimers-notices
https://www.spglobal.com/marketintelligence/en/legal/disclosures#exchange-disclaimers-notices
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/
https://www.capitaliq.spglobal.com/


Market Intelligence News

More >


Otter Tail Corporation

 NASDAQGS: OTTR (MI KEY: 4057017; SPCIQ KEY: 294269)

 S&P GLOBAL RATINGS (S&P ENTITY NAME:OTTER TAIL CORP.)

View Ratings Scale (https://www.capitaliq.spglobal.com/web/client?auth=inherit#report?keypage=431324&id=123)

BBB

Issuer Credit Rating
(Foreign Currency LT)
6/21/2013

S&P Global Ratings

CreditWatch/Outl
ook: Stable
3/1/2022

Current Ratings Ratings History Subsidiaries

S&P Credit Ratings and Research provided by

'Last Review Date' indicates the date on which an Issue/Issuer Credit Rating was last formally reviewed within a twelve-month period or when a
Credit Rating Action was last published. For certain dependent instruments, the 'Last Review Date' will only be updated in the event of a Credit
Rating change of the linked organization.

Latest S&P Ratings available unless you are a subscriber of S&P Ratings history.

Usage of this product is governed by the SNL Master Subscription Agreement
(/cache/Documents/msa4.pdf) or S&P Global Market Intelligence Agreement,
as applicable.
Privacy Policy (https://www.spglobal.com/en/privacy) and Cookie Notice
(https://www.spglobal.com/en/cookie-notice)
Terms of Use (https://www.spglobal.com/en/terms-of-use)
Legal Disclaimer
(https://www.spglobal.com/marketintelligence/en/legal/disclosures#sp-global-
market-intelligence)

S&P Global Market Intelligence, 55 Water Street, New York, NY 10041

Site Map

HEADLINE DATE

Otter Tail stock nosedives as company releases 2024 earnings guidance
Otter Tail on Feb. 13 initiated 2024 diluted earnings per share guidance of $5.13 to $5.43,
compared with actual earnings per share of $7.00 in 2023.

2/13/2024 5:20:00 PM ET
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Southwest Gas Holdings, Inc.
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PNM acquisition never 'transformative' for Iberdrola, analysts say as deal fails
Iberdrola's Avangrid brought an end to a more than three-year pursuit to acquire PNM
Resources, but the termination is unlikely to deal a significant blow to its Spanish utility
parent, according to analysts.

1/2/2024 11:44:00 AM ET

"Deal termination is an increasingly likely outcome," Wells Fargo wrote, with other
analysts agreeing that the two companies may have little choice but to abandon the
merger.
Avangrid/PNM merger grows tougher after latest regulatory hurdle

5/17/2023 11:53:00 AM ET
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Unitil Corporation
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Target Price Range
2027 2028 2029

ALLETE NYSE-ALE 63.25 16.6 16.5
19.0 0.91 4.5%

TIMELINESS – Suspended 9/6/24

SAFETY 1 Raised 9/6/24

TECHNICAL – Suspended 9/6/24
BETA .95 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$47-$72 $60 (-5%)

2027-29 PROJECTIONS
Ann’l Total

Price Gain Return
High 95 (+50%) 12%
Low 80 (+25%) 8%
Institutional Decisions

3Q2023 4Q2023 1Q2024
to Buy 145 156 126
to Sell 141 153 158
Hld’s(000) 44027 44075 44305

High: 54.1 58.0 59.7 66.9 81.2 82.8 88.6 84.7 73.1 68.6 66.7 65.9
Low: 41.4 44.2 45.3 48.3 61.6 66.6 72.5 48.2 56.8 47.8 49.3 55.9

% TOT. RETURN 7/24
THIS VL ARITH.*

STOCK INDEX
1 yr. 16.4 9.9
3 yr. 3.2 12.6
5 yr. -10.7 72.0

CAPITAL STRUCTURE as of 9/30/24
Total Debt $1785.5 mill. Due in 5 Yrs $390.7 mill.
LT Debt $1743.7 mill. LT Interest $65.9 mill.
(LT interest earned: 2.7x)

Leases, Uncapitalized Annual rentals $5.1 mill.

Pension Assets-12/22 $745.7 mill.
Oblig $911.7 mill.

Pfd Stock None

Common Stock 57,818,971 shs.

MARKET CAP: $3.7 billion (Mid Cap)

ELECTRIC OPERATING STATISTICS
2021 2022 2023

% Change Retail Sales (KWH) +11.5 +4.7 +1.8
Avg. Indust. Use (MWH) NA NA NA
Avg. Indust. Revs. per KWH (¢) NA NA NA
Capacity at Peak (Mw) NA NA NA
Peak Load, Winter (Mw) F 1557 1556 1551
Annual Load Factor (%) NA NA NA
% Change Customers (avg.) NA NA NA

Fixed Charge Cov. (%) 219 220 222
ANNUAL RATES Past Past Est’d ’21-’23
of change (per sh) 10 Yrs. 5 Yrs. to ’27-’29
Revenues - - -3.0% 3.0%
‘‘Cash Flow’’ 4.5% 2.0% 4.5%
Earnings 3.0% .5% 6.0%
Dividends 3.5% 3.5% 3.5%
Book Value 4.5% 3.0% 3.5%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun. 30 Sep. 30 Dec. 31

2021 339.2 335.6 345.4 399.0 1419.2
2022 383.5 373.1 388.3 425.8 1570.7
2023 564.9 533.4 378.8 402.7 1879.8
2024 403.3 354.5 407.2 405 1570
2025 470 430 430 420 1750
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun. 30 Sep. 30 Dec. 31
2021 .99 .53 .53 1.18 3.23
2022 1.24 .67 .59 .90 3.38
2023 1.02 .90 1.49 .89 4.30
2024 .88 .57 .78 1.47 3.70
2025 1.00 .70 .80 1.50 4.00
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■ †

Mar.31 Jun.30 Sep.30 Dec.31
2020 .6175 .6175 .6175 .6175 2.47
2021 .63 .63 .63 .63 2.52
2022 .65 .65 .65 .65 2.60
2023 .6775 .6775 .6775 .6775 2.71
2024 .7050 .7050 .7050 .7050

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
24.57 21.57 25.34 24.75 24.40 24.60 24.77 30.27 27.01 27.78 29.10 23.99 22.44 26.68

4.23 3.57 4.35 4.91 5.01 5.35 5.68 6.79 7.08 6.59 7.37 7.24 7.52 7.54
2.82 1.89 2.19 2.65 2.58 2.63 2.90 3.38 3.14 3.13 3.38 3.33 3.35 3.23
1.72 1.76 1.76 1.78 1.84 1.90 1.96 2.02 2.08 2.14 2.24 2.35 2.47 2.52
9.24 9.05 6.95 6.38 10.30 7.93 12.48 5.84 5.35 4.08 6.07 11.55 13.78 8.90

25.37 26.41 27.26 28.78 30.48 32.44 35.06 37.07 38.17 40.47 41.86 43.17 44.04 45.36
32.60 35.20 35.80 37.50 39.40 41.40 45.90 49.10 49.60 51.10 51.50 51.70 52.10 53.20

13.9 16.1 16.0 14.7 15.9 18.6 17.2 15.1 18.6 23.0 22.2 24.7 18.3 20.6
.84 1.07 1.02 .92 1.01 1.05 .91 .76 .98 1.16 1.20 1.32 .94 1.11

4.4% 5.8% 5.0% 4.6% 4.5% 3.9% 3.9% 4.0% 3.6% 3.0% 3.0% 2.9% 4.0% 3.8%

1136.8 1486.4 1339.7 1419.3 1498.6 1240.5 1169.1 1419.2
124.8 163.4 155.3 159.2 174.1 172.4 174.2 169.2

22.6% 19.4% 11.3% 14.8% - - - - - - NMF
6.3% 2.0% 1.4% .8% .7% 1.3% 1.1% 1.5%

44.2% 46.3% 42.0% 41.0% 39.9% 38.6% 41.0% 42.2%
55.8% 53.7% 58.0% 59.0% 60.1% 61.4% 59.0% 57.8%
2882.2 3388.9 3263.4 3507.4 3584.3 3632.8 3887.8 4176.3
3286.4 3669.1 3741.2 3822.4 3904.4 4377.0 4840.8 5100.2

5.2% 5.8% 5.8% 5.5% 5.8% 5.6% 5.3% 4.8%
7.8% 9.0% 8.2% 7.7% 8.1% 7.7% 7.6% 7.0%
7.8% 9.0% 8.2% 7.7% 8.1% 7.7% 7.6% 7.0%
2.5% 3.6% 2.8% 2.4% 2.7% 2.3% 2.0% 1.5%
67% 60% 66% 68% 66% 70% 74% 78%

2022 2023 2024 2025 © VALUE LINE PUB. LLC 27-29
28.04 32.65 27.05 29.65 Revenues per sh 32.80

7.70 8.67 8.20 8.80 ‘‘Cash Flow’’ per sh 9.65
3.38 4.30 3.70 4.00 Earnings per sh A 5.10
2.60 2.71 2.82 2.93 Div’d Decl’d per sh B ■ † 3.25
3.64 4.92 5.95 6.20 Cap’l Spending per sh 7.25

47.06 48.78 51.25 52.55 Book Value per sh C 54.00
56.01 57.58 58.00 59.00 Common Shs Outst’g D 61.00

18.1 13.8 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 17.0
1.05 .79 Relative P/E Ratio .95

4.4% 4.9% Avg Ann’l Div’d Yield 3.7%

1570.7 1879.8 1570 1750 Revenues ($mill) 2000
189.3 247.6 215 240 Net Profit ($mill) 315
NMF NMF NMF NMF Income Tax Rate NMF
1.4% 1.3% 2.0% 1.5% AFUDC % to Net Profit 1.0%

40.8% 40.3% 39.5% 40.0% Long-Term Debt Ratio 40.5%
59.6% 53.8% 60.5% 60.0% Common Equity Ratio 59.5%
4457.5 4682.8 4900 5150 Total Capital ($mill) 5550
5004.0 5013.0 5450 5500 Net Plant ($mill) 5675

5.6% 6.5% 5.5% 5.5% Return on Total Cap’l 6.0%
7.5% 8.8% 8.0% 8.0% Return on Shr. Equity 9.0%
7.5% 8.8% 8.0% 8.0% Return on Com Equity E 9.0%
2.5% 3.5% 2.5% 2.5% Retained to Com Eq 3.5%
76% 70% 69% 69% All Div’ds to Net Prof 60%

Company’s Financial Strength A+
Stock’s Price Stability 90
Price Growth Persistence 30
Earnings Predictability 90

(A) Diluted EPS. Excl. nonrec. gains (loss): ’15,
(46¢); ’17, 25¢; ’19, 26¢; ’19 EPS don’t sum
due to rounding. Next earnings report due mid
Feb. (B) Div’ds historically paid in early Mar.,

June, Sept. and Dec. ■ Div’d reinvest. plan
avail. † Shareholder invest. plan avail. (C) Incl.
deferred charges. In ’23: $9.60/sh. (D) In mill.
(E) Rate base: Orig. cost depr. Rate all’d in MN

on com. eq. in ’18: 9.25%; earned on avg. com.
eq., ’21: 7.2%. Regul. Climate: Avg. (F) Sum-
mer peak in ’21.

BUSINESS: ALLETE, Inc. is the parent of Minnesota Power, which
supplies electricity to 146,000 customers in northeastern MN, & Su-
perior Water, Light & Power in northwestern WI. Electric rev. break-
down: taconite mining/processing, 26%; wholesale, 14%; residen-
tial, 13%; commercial 13% paper/wood products, 9%; other in-
dustrial, 8%; other, 17%. ALLETE Clean Energy (ACE) owns re-

newable energy projects. Acq’d U.S. Water Services 2/15; sold it
3/19. Generating sources: coal, 28%; wind, 10%; other, 4%; pur-
chased, 58%. Fuel costs: 40% of revs. ’23 deprec. rate: 3.1%. Has
1,400 employees. Chairman, President & CEO: Bethany M. Owen.
Inc.: Minnesota. Address: 30 West Superior St., Duluth, MN 55802-
2093. Tel.: 218-279-5000. Internet: www.allete.com.

ALLETE continues to make progress
with its plan to go private in a $6.2
billion deal. Indeed, the transaction was
recently approved by China’s state admin-
istration for market and antitrust regu-
lation. Recall, shareholders agreed to be
paid $67 per share for the company to be
acquired by Canada Pension Plan Invest-
ment Board and Global Infrastructure
Partners. The deal remains subject to reg-
ulatory approvals from the Minnesota
PUC, the Public Service Commission of
Wisconsin, and the Federal Energy Regu-
latory Commission.
We like the deal, and think it would
likely close by next year. Indeed, AL-
LETE will likely be better positioned for
the biggest demand jump in its history as
a private company, as raising significant
investments is challenging for a small util-
ity in public markets. The utility is plan-
ning to spend $4.3 billion on renewable en-
ergy and the clean energy transition over
the next couple of years. The deal should
provide ALLETE with the necessary as-
sistance to make investments and grow at
a rate to keep up with elevated power
demand, as well as reach its long-term

goals. And, the stock price continues to
inch closer to the buyout price of late,
alongside news of the transaction and reg-
ulatory approval. After receiving share-
holder approval and China regulatory ap-
proval, the deal looks increasingly well on
its way to closing by 2025.
We expect that the board of directors
will raise the quarterly dividend by
about $0.02 a share in March. ALLETE
reaffirmed its long-term targets of annual
increases in line with earnings growth
(5%-7%) and a payout ratio of 60%-70%.
And, the current yield of 4.5% stands far
above the utility median.
The equity’s Timeliness rank has been
suspended due to the pending trans-
action. The stock is still trading at a
slight discount to the buyout price, despite
the increased likelihood of the deal being
completed. Meanwhile, the purchase price
of $67 is well above the midpoint of our 18-
month Target Price Range, representing a
solid premium to our future projected quo-
tation. But, the buyout price is sharply be-
low our 3- to 5- year target range of $80-
$95.
Zachary J. Hodgkinson December 6, 2024
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Target Price Range
2027 2028 2029

ALLIANT ENERGY NDQ-LNT 63.63 19.9 22.6
21.0 1.04 3.0%

TIMELINESS 3 Raised 5/3/24

SAFETY 1 Raised 9/6/24

TECHNICAL 3 Lowered 11/29/24
BETA .90 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$46-$73 $60 (-5%)

2027-29 PROJECTIONS
Ann’l Total

Price Gain Return
High 75 (+20%) 7%
Low 65 (Nil) 4%
Institutional Decisions

4Q2023 1Q2024 2Q2024
to Buy 312 290 314
to Sell 279 311 265
Hld’s(000) 209105 208018 205430

High: 27.1 34.9 35.4 41.0 45.6 46.6 55.4 60.3 62.3 65.4 56.3 64.2
Low: 21.9 25.0 27.1 30.4 36.6 36.8 40.8 37.7 46.0 47.2 45.2 46.8

% TOT. RETURN 10/24
THIS VL ARITH.*

STOCK INDEX
1 yr. 28.2 28.7
3 yr. 17.8 10.7
5 yr. 31.5 73.6

CAPITAL STRUCTURE as of 9/30/24
Total Debt $10679 mill. Due in 5 Yrs $2984 mill.
LT Debt $9245 mill. LT Interest $370 mill.
(LT interest earned: 2.8x)

Leases, Uncapitalized Annual rentals $3 mill.

Pension Assets-12/23 $732 mill.
Oblig $876 mill.

Pfd Stock None

Common Stock 256,599,202 shs.

MARKET CAP: $16.3 billion (Large Cap)

ELECTRIC OPERATING STATISTICS
2021 2022 2023

% Change Retail Sales (KWH) +3.7 -.7
Avg. Indust. Use (MWH) 11696 11494 11435
Avg. Indust. Revs. per KWH (¢) 7.64 8.39 8.47
Capacity at Peak (Mw) NA NA NA
Peak Load, Summer (Mw) 5486 5629 5856
Annual Load Factor (%) NA NA NA
% Change Customers (yr-end) +.8 +.7 +.7

Fixed Charge Cov. (%) 259 NA NA
ANNUAL RATES Past Past Est’d ’21-’23
of change (per sh) 10 Yrs. 5 Yrs. to ’27-’29
Revenues .5% 1.5% 2.5%
‘‘Cash Flow’’ 6.0% 6.5% 2.0%
Earnings 6.0% 7.0% 6.0%
Dividends 6.5% 6.5% 6.0%
Book Value 6.0% 6.5% 4.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2021 901 817 1024 927 3669
2022 1068 943 1135 1059 4205
2023 1077 912 1077 961 4027
2024 1031 894 1081 1144 4150
2025 1065 1005 1185 1185 4440
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2021 .68 .57 1.02 .35 2.63
2022 .77 .63 .90 .43 2.73
2023 .65 .64 1.02 .47 2.78
2024 .62 .57 1.15 .61 2.95
2025 .74 .69 1.14 .68 3.25
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■ †

Mar.31 Jun.30 Sep.30 Dec.31
2020 .38 .38 .38 .38 1.52
2021 .4025 .4025 .4025 .4025 1.61
2022 .4275 .4275 .4275 .4275 1.71
2023 .4525 .4525 .4525 .4525 1.81
2024 .48 .48 .48 .48

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
16.67 15.51 15.40 16.51 13.94 14.77 15.10 14.34 14.58 14.62 14.97 14.89 13.67 14.65

2.28 2.10 2.60 2.75 2.95 3.34 3.49 3.45 3.43 3.97 4.32 4.59 4.92 5.25
1.27 .95 1.38 1.38 1.53 1.65 1.74 1.69 1.65 1.99 2.19 2.33 2.47 2.63

.70 .75 .79 .85 .90 .94 1.02 1.10 1.18 1.26 1.34 1.42 1.52 1.61
3.98 5.43 3.91 3.03 5.22 3.32 3.78 4.25 5.26 6.34 6.92 6.69 5.47 4.67

12.78 12.54 13.05 13.57 14.12 14.79 15.54 16.41 16.96 18.08 19.43 21.24 22.76 23.91
220.90 221.31 221.79 222.04 221.97 221.89 221.87 226.92 227.67 231.35 236.06 245.02 249.87 250.47

13.4 13.9 12.5 14.5 14.5 15.3 16.6 18.1 22.3 20.6 19.1 21.2 21.2 21.2
.81 .93 .80 .91 .92 .86 .87 .91 1.17 1.04 1.03 1.13 1.09 1.15

4.1% 5.7% 4.6% 4.3% 4.1% 3.7% 3.5% 3.6% 3.2% 3.1% 3.2% 2.9% 2.9% 2.9%

3350.3 3253.6 3320.0 3382.2 3534.5 3647.7 3416.0 3669.0
395.7 390.9 384.0 466.1 522.3 567.4 624.0 674.0

10.1% 15.3% 13.4% 12.5% 8.4% 10.8% - - - -
8.8% 9.4% 16.3% 10.7% 14.5% 16.3% 8.8% 3.7%

49.7% 47.3% 51.5% 47.8% 52.3% 50.6% 53.5% 52.9%
47.5% 50.0% 46.1% 49.8% 45.7% 47.6% 44.9% 47.1%
7257.2 7446.3 8377.6 8392.8 10032 10938 12657 12725
6442.0 8970.2 9809.9 10798 12462 13527 14336 14987

6.5% 6.3% 5.6% 6.7% 6.3% 6.3% 5.9% 6.3%
10.8% 10.0% 9.5% 10.6% 10.9% 10.5% 10.6% 11.3%
11.2% 10.2% 9.7% 10.9% 11.2% 10.7% 10.8% 11.0%

4.6% 3.6% 2.8% 4.0% 4.4% 4.2% 4.2% 4.3%
60% 66% 72% 64% 62% 61% 62% 62%

2022 2023 2024 2025 © VALUE LINE PUB. LLC 27-29
16.74 15.72 16.15 17.30 Revenues per sh 18.35

5.40 5.38 5.55 5.85 ‘‘Cash Flow’’ per sh 6.50
2.73 2.78 2.95 3.25 Earnings per sh A 3.90
1.71 1.81 1.92 2.04 Div’d Decl’d per sh B ■ † 2.43
5.91 7.24 5.80 5.60 Cap’l Spending per sh 5.40

24.99 26.46 27.65 28.85 Book Value per sh C 31.90
251.14 256.10 256.70 256.70 Common Shs Outst’g D 257.00

21.4 18.8 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 18.0
1.24 1.05 Relative P/E Ratio 1.00

2.9% 3.5% Avg Ann’l Div’d Yield 3.7%

4205.0 4027.0 4150 4440 Revenues ($mill) 4720
686.0 703.0 755 835 Net Profit ($mill) 975
3.1% .6% 2.0% 2.0% Income Tax Rate 2.0%
8.7% 14.2% 6.0% 6.0% AFUDC % to Net Profit 4.0%

55.0% 54.8% 56.5% 55.0% Long-Term Debt Ratio 52.0%
45.0% 45.2% 43.5% 45.0% Common Equity Ratio 48.0%
13944 15002 16220 16530 Total Capital ($mill) 17070
16247 17157 18300 18600 Net Plant ($mill) 19180
6.1% 6.0% 6.0% 6.5% Return on Total Cap’l 7.0%

10.9% 10.4% 11.0% 11.5% Return on Shr. Equity 12.0%
10.9% 10.4% 11.0% 11.5% Return on Com Equity E 12.0%

4.1% 3.6% 4.0% 4.0% Retained to Com Eq 4.5%
62% 65% 63% 63% All Div’ds to Net Prof 62%

Company’s Financial Strength A+
Stock’s Price Stability 90
Price Growth Persistence 55
Earnings Predictability 100

(A) Diluted EPS. Excl. nonrecurring losses: ’11,
1¢; ’12, 8¢. ’20 & ’21 EPS don’t sum due to
rounding. Next earnings report due late Feb.
(B) Dividends historically paid in mid-Feb.,

May, Aug., and Nov. ■ Dividend reinvestment
plan avail. † Shareholder investment plan avail.
(C) Incl. deferred charges. In ’21: $1,980 mill.,
$7.91/sh. (D) In millions, adj. for split. (E) Rate

base: Orig. cost. Rates all’d on com. eq. in IA
in ’20: various; in WI in ’22: 10%; earned on
avg. com. eq., ’21: 11.3%. Regulatory Climate:
Wisconsin, Above Average; Iowa, Average.

BUSINESS: Alliant Energy Corporation is the parent company of
Interstate Power and Light Company (IPL) and Wisconsin Power
and Light Company (WPL). Together, the utility subsidiaries serve
approximately one million electric and 425,000 natural gas custom-
ers in Wisconsin and Iowa. Electric revenue: residential, 36%; com-
mercial, 25%; industrial, 29%; wholesale, 8%; other, 2%. Generat-

ing sources: coal, 32%; gas, 32%; wind, 16%; other, 1%; pur-
chased, 19%. Fuel costs: 25% of revenues. ’23 reported deprecia-
tion rates: 2.9%-6.1%. Has 3,300 employees. Chairman, President
& CEO: John O. Larsen. Incorporated: Wisconsin. Address: 4902
N. Biltmore Lane, Madison, WI 53718-2148. Telephone: 608-458-
3311. Internet: www.alliantenergy.com.

Alliant Energy could very well enjoy a
strong boost in power demand, begin-
ning in 2028. To that point, management
recently announced that the electric utility
was preparing to bring two ‘‘prestigious’’
data-center (DC) customers on board, both
of which would operate out of Alliant’s Big
Cedar Industrial Center in Cedar Rapids,
Iowa. As we understand it, the first phase
of the Big Cedar DC opportunity is likely
to increase peak demand by 1.1 gigawatts
and go live sometime in late 2028. What’s
more, assuming Alliant continues to have
success attracting commercial customers
to the Hawkeye State, a second phase
could be launched, potentially by decade’s
end.
Alliant remains focused on reducing
its reliance on fossil fuels. To wit, its
Interstate Power & Light subsidiary con-
tinues to target 400 megawatts of solar
power generation by the end of 2024.
Meantime, Wisconsin Power & Light was
recently expected to complete the last of
several projects that will increase the utili-
ty’s overall solar-power capacity in the
Badger State to 1.1 gigawatts. Important-
ly, these solar projects have zero fuel costs,

thus reducing Alliant’s susceptibility to
swings in natural-gas prices and the like.
Its investments in ‘‘green’’ power also yield
significant tax credits that can be sold to
regional manufacturers and other third
parties looking to maintain compliance
with restrictions on harmful carbon emis-
sions. In 2025 alone, Alliant could realize
as much as $400 million from the sale of
tax credits.
The power company is likely to get a
bit leaner. Indeed, in the December
quarter, Alliant initiated a voluntary em-
ployee separation program that may very
well result in a 5% reduction in its overall
workforce. More than 160 workers could
be impacted.
Alliant Energy shares remain neutral-
ly ranked for relative year-ahead
price performance. And with the stock
up 23% in price year to date, long-term ap-
preciation potential no longer stands out.
Still, the utility company boasts an attrac-
tive, well-covered dividend that could hold
some appeal for income-oriented accounts
(current yield: 3.0% versus 1.9% for the
Value Line universe as a whole).
Nils C. Van Liew December 6, 2024

LEGENDS
28.00 x Dividends p sh
divided by Interest Rate. . . . Relative Price Strength

2-for-1 split 5/16
Options: Yes
Shaded area indicates recession
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Home  Invest   Why Invest

WHY INVEST

AltaGas shares are traded under the symbol ALA on the Toronto Stock Exchange.

Founded in 1994, AltaGas is headquartered in Calgary, Alberta. Today, our business comprises

assets that exceed $20 billion and span North America. Our long-term strategy is to drive

operational excellence and achieve superior returns on invested capital in our Midstream business

and maximize the returns across our Utilities.

On July 6, 2018 we acquired WGL Holdings Inc. (“WGL”), a diversi�ed energy infrastructure

company and sole owner of Washington Gas Light Company, a regulated natural gas utility

headquartered in Washington D.C. serving approximately 1.2 million customers in Maryland, Virginia

and Washington, D.C.

OUR CORE BUSINESSES

Midstream

We transact more than 1.5 Bcf/d of natural gas, including natural gas gathering and processing,

natural gas liquids (NGL) extraction and fractionation, transmission, storage, natural gas and NGL

marketing. We provide producers with an opportunity to move natural gas and NGLs to premium

overseas markets through the Ridley Island Propane Export Terminal, and through our ownership

interest in Petrogas and the Ferndale Terminal. We also have investments in natural gas pipelines,

both in operation and under development, in Canada and the U.S.

Utilities

We deliver clean and affordable natural gas to approximately 1.6 million customers’ homes and

businesses’ through regulated natural gas distribution utilities across �ve jurisdictions in the United

States, and two regulated natural gas storage utilities in the United States.
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Although no longer core to our strategy, we continue to maintain a small portfolio of power assets

including 508 MW of operational gross capacity from natural gas-�red power generation and energy

storage assets located in facilities in Alberta, Canada, as well as nine states and the District of

Columbia in the United States. The Power business also includes energy ef�ciency contracting and

WGL’s retail power marketing business.

A CLEAR VISION AND STRATEGY:

A LEADING NORTH AMERICAN ENERGY

INFRASTRUCTURE COMPANY

AltaGas leverages the strength of its assets and expertise along the energy value chain to connect

customers with premier energy solutions – from the wellsites of upstream producers to the

doorsteps of homes and businesses, to new markets around the world. This strategy is

underpinned by the growing demand for clean, reliable and affordable energy and the mounting

need for market optionality for North America’s energy industry.

STABILITY, SUSTAINABILITY, GROWTH

With infrastructure assets in some of the fastest growing energy markets in North America,

including a prominent position in the Montney, and utilities operations in �ve states, we are

developing an integrated footprint capable of delivering sustained value to shareholders and

customers alike. Our focus is on developing high-quality energy infrastructure underpinned by

strong market fundamentals and long-term commercial agreements that provide stable cash �ow.

Our balanced portfolio, including high-growth assets in the Midstream segment, combined with

predictable and regulated returns in our Utilities segment, provides a resilient and diversi�ed

platform for growth.

Stability

Financial strength and capital discipline are fundamental cornerstones of our long-term goal to

create value for shareholders by minimizing our cost of capital and maximizing our return on capital

invested. We own and operate high-quality, long-lived energy infrastructure and utility assets

underpinned by strong fundamentals and long-term commercial contracts that provide stable

cash �ow and earnings to our shareholders. Approximately 75 percent of our normalized EBITDA is

backed by medium to long-term contracts.

Sustainability

Our goal is to improve the lives of our customers by safely delivering clean, affordable and reliable

natural gas solutions that meet their evolving energy needs - today and tomorrow. By balancing

economic priorities with social and environmental values, we believe we can help meet the growing

global demand for clean energy while delivering sustainable bene�ts to our shareholders.
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Growth

We are continually assessing the macro and micro-economic trends impacting our business and

seeking opportunities to generate value for shareholders. Growing North American natural gas

supply and NGL demand fundamentals provide signi�cant opportunity for sustainable capital

investment. With strong assets in strategically located markets throughout North America, we also

have signi�cant growth opportunities ahead of us – particularly within our Utilities and Midstream

segments. Our focus is on those projects that deliver organic growth, with strong risk-adjusted

returns and near-term contributions to normalized EPS and normalized EBITDA.

ALA 33.55  -0.5

Suppliers Contact Legal Sitemap

24 Hour Toll-free Emergency Numbers:
AltaGas: 1.866.826.3830
Petrogas: 1.866.975.1011

Pipeline Damage Prevention:
Call Before You Dig.

2024 AltaGas Ltd. All Rights Reserved
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ATMOS ENERGY CORP. NYSE-ATO l~~irr 146.11 l~lrio 20.4(~~1~~;~:0 RELATIVE 1 08 DIV'D 2.4%liJI PIE RATIO I YLD 

TIMELINESS 4 Lowered 2/16124 High: 47.4 58.2 64.8 82.0 93.6 100.8 115.2 121 .1 105.3 123.0 125.3 146.9 Target Price Range 

1 Raised6/6/14 
Low: 34.9 44.2 50.8 60.0 72.5 76.5 89.2 77.9 84.6 97.7 101 .0 110.5 2027 2028 2029 

SAFETY LEGENDS 

3 Raised 10/25/24 
- 36.50 x Dividends p sh 

200 TECHNICAL · · · · Relative Price Strength 
0&~~:J;i v:,!a indicates recession 

--- - - --- - - 160 
BETA .90 (1.00 = Market) ,, . .. .... .. .. .. .... .. .. 

Ii, ,1'•1 11 1.1' ,~1! 111J 1.,. ,,..1..-I~ - --
18-Month Target Price Range ...... 100 

,1'1111 .... 11••"'1 I '-- 80 Low-High Midpoint(% to Mid) 1111 1111 1 

$109-$165 $137(-5%) 
... 60 

'I 50 
2027-29 PROJECTIONS 11,11 111111 40 

Ann'I Total •,.,.ill ••pl' . 30 Price Gain Return .. ... •·· .... -···· .... High 165 (+15o/ol 6% ····· .... ····••···•· .. ~20 Low 135 (-10% 1% . ······ .. . .. -- ........... .~ 
···-···· •·•······· ..•... ······ % TOT. RETURN 10/24 

Institutional Decisions ... . ....•. ... THIS VLARITH.' 
402023 102024 202024 Percent 24 STOCK INDEX -to Buy 358 367 342 shares 16 1, I -ffiliI 

I 1 yr. 32.9 28.7 
~ 

toSell 295 292 311 1raded 8 11 I II ' II .. 
11111~ 

tt'I .l .. 1 11 " 3yr. 63.3 10.7 
~ 

Hld's(OOOJ 137294 137412 144146 1111111111 1111111111 1111111111 11111111111 1111111111 11111111 1111111111 11111111 5yr. 39.6 73.6 
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 @ VALUE LINE PUB. LLC .7-29 

79.52 53.69 53.12 48.15 38.10 42.88 49.22 40.82 32.23 26.01 28.00 24.32 22.41 25.73 29.82 28.79 26.55 27.55 Revenues per sh A 35.70 
4.19 4.29 4.64 4.72 4.76 5.14 5.42 5.81 6.19 6.62 7.24 7.57 8.03 8.64 9.30 10.04 11.05 11.95 "Cash Flow'' per sh 13.65 
2.00 1.97 2.16 2.26 2.10 2.50 2.96 3.09 3.38 3.60 4.00 4.35 4.72 5.12 5.60 6.10 6.83 7.20 Earnings persh AB 8.35 
1.30 1.32 1.34 1.36 1.38 1.40 1.48 1.56 1.68 1.80 1.94 2.10 2.30 2.50 2.72 2.96 3.22 3.48 Div'ds Decl'd per sh C. 4.25 
5.20 5.51 6.02 6.90 8.12 9.32 8.32 9.61 10.46 10.72 13.19 14.19 15.38 14.87 17.35 18.90 18.95 23.40 Cap'I Spending per sh 21.75 

22.60 23.52 24.16 24.98 26.14 28.47 30.74 31 .48 33.32 36.74 42.87 48.18 53.95 59.71 66.85 73.20 80.70 82.60 Book Value per sh 89.15 
90.81 92.55 90.16 90.30 90.24 90.64 100.39 101.48 103.93 106.10 111.27 119.34 125.88 132.42 140.90 148.49 155.00 158.00 Common Shs Outst'g o 175.00 
13.6 12.5 13.2 14.4 15.9 15.9 16.1 17.5 20.8 22.0 21.7 23.2 22.3 18.8 19.3 18.7 17.3 Avg Ann'I P/E Ratio 18.0 
.82 .83 .84 .90 1.01 .89 .85 .88 1.09 1.11 1.17 1.24 1.15 1.02 1.12 1.08 .96 Relative PIE Ratio 1.00 

4.8% 5.3% 4.7% 4.2% 4.1% 3.5% 3.1% 2.9% 2.4% 2.3% 2.2% 2.1% 2.2% 2.6% 2.5% 2.6% 2.7% Avg Ann'I Div'd Yield 2.8% 

CAPITAL STRUCTURE as of 6/30/24 4940.9 4142.1 3349.9 2759.7 3115.5 2901 .8 2821.1 3407.5 4201.7 4275.4 4115 4350 Revenues ($mill) A 6250 
Total Debt $7876.1 mill. Due in 5 Yrs $915.0 mill. 289.8 315.1 350.1 382.7 444.3 511 .4 580.5 665.6 774.4 885.9 1043.0 1145 Net Profit ($mill) 1475 
LT Debt $7866.5 mill. LT Interest $135.0 mill. 39.2% 38.3% 36.4% 36.6% 27.0% 21.4% 19.5% 18.8% 9.1% 11.4% 15.6% 19.0% Income Tax Rate 25.0% (LT interest earned: 8.3x; total interest 

5.9% 7.6% 10.5% 13.9% 14.3% 17.6% 20.6% 19.5% 18.4% 20.7% 25.3% 26.3% Net Profit Margin 23.6% coverage: 8.3x) 
Leases, Uncapitalized Annual rentals $41 .3 mill. 44.3% 43.5% 38.7% 44.0% 34.3% 38.0% 40.0% 38.4% 37.9% 37.9% 39.0% 40.0% Long-Term Debt Ratio 40.0% 

55.7% 56.5% 61.3% 56.0% 65.7% 62.0% 60.0% 61.6% 62.1% 62.1% 61.0% 60.0% Common Equity Ratio 60.0% 
Pfd Stock None 5542.2 5650.2 5651 .8 6965.7 7263.6 9279.7 11323 12837 15180 17509 20500 21750 Total Capital ($mill) 26000 

Pension Assets-9/23 $502.4 mill. 6725.9 7430.6 8280.5 9259.2 10371 11788 13355 15064 17240 19607 22000 23100 Net Plant ($mill) 28000 

Oblig. $431 .6 mill. 6.4% 6.6% 7.2% 6.4% 6.9% 6.1% 5.5% 5.5% 5.4% 5.5% 6.5% 6.5% Return on Total Cap'I 7.0% 
Common Stock 155,232,827 shs. 9.4% 9.9% 10.1% 9.8% 9.3% 8.9% 8.5% 8.4% 8.2% 8.1% 8.5% 9.0% Return on Shr. Equity 9.5% 
asof 8/2/24 9.4% 9.9% 10.1% 9.8% 9.3% 8.9% 8.5% 8.4% 8.2% 8.1% 8.5% 9.0% Return on Com Equitv 9.5% 

4.7% 4.9% 5.1% 4.9% 4.8% 4.6% 4.4% 4.3% 4.2% 4.2% 4.5% 4.5% Retained to Com Eq 4.5% 
MARKET CAP: $22.7 billion (Large Cap) 50% 51% 50% 50% 48% 48% 49% 49% 49% 49% 48% 48% All Div'ds to Net Prof 50% 
CURRENT POSITION 2022 2023 6/30/24 

($MILL) BUSINESS: Atmos Energy Corporation is engaged primarily in the mercial; 3.8%, industrial; and 1.7% other. The company sold Atmos 
Cash Assets 51 .6 15.4 674.6 distribution and sale of natural gas to over three million customers Energy Marketing, 1/17. Officers and directors own approximately 
Other 2996.1 870.4 1034.0 through six regulated natural gas u1ility operations: Louisiana Divi- .5% of common stock (12/23 Proxy). President and Chief Execu1ive 
Current Assets 3047.7 885.8 1708.6 sion, West Texas Division, Mid-Tex Division, Mississippi Division, Officer: Kevin Akers. Incorporated: Texas. Address: Three Lincoln 
Accts Payable 496.0 336.1 319.4 Colorado-Kansas Division, and Kentucky/Mid-States Division. Gas Centre, Suite 1800, 5430 LBJ Freeway, Dallas, Texas 75240. Tele-Debt Due 2386.4 253.4 9.6 sales breakdown for fiscal 2023: 66.5%, residential; 28.0%, com- phone: 972-934-9227. Internet: www.atmosenergy.com. Other 720.2 763.1 655.9 
Current Liab. 3602.6 1352.6 984.9 Atmos Energy Corporation ought to through fiscal 2029 to be roughly $24 bil-
Fix. Chg. Gov. 1238% 1059% 1075% exhibit bottom-line improvement, lion. A meaningful amount of the invest-
ANNUAL RATES Past Past Est'd '21-'23 once again, in fiscal 2025 (which ments will continue to be deployed to 
of change (per sh) 10Yrs. 5Yrs. to '27-'29 started on October 1st). We believe that where they are presently. Assuming that Revenues -4.0% -.5% 4.0% 
"Cash Flow" 6.5% 7.0% 6.5% will be brought about partially by the dis- the balance sheet remains healthy, the 
Earnings 9.5% 9.0% 7.0% tribution division, supported to a large ex- company ought to have little trouble 
Dividends 7.0% 8.5% 7.5% tent by benefits of higher rates plus an ex- achieving those goals. Book Value 9.5% 12.0% 5.0% panded customer base. The pipeline and The quarterly common stock dividend 
Fiscal QUARTERLY REVENUES($ mill.) A Full storage unit stands to have a better per- was raised around 8%, to $0.87 per Year Dec.31 Mar.31 Jun.30 Sep.30 Fiscal 
Ends Year formance, too. Even though the company's share. What's more, we anticipate addi-
2021 914.5 1319.1 605.6 568.3 3407.5 effective income tax rate may well climb, tional steady hikes in the distribution out 
2022 012.8 1649.8 816.4 722.7 4201.7 we look for earnings per share to be in the to 2027-2029. The payout ratio over that 
2023 484.0 1541.0 662.7 587.7 4275.4 neighborhood of $7.20. That would show a span should be manageable, in the vicinity 
2024 158.5 1647.2 701.5 607.8 4115 5% increase from fiscal 2024's $6.83 tally. of50%. 
2025 1250 1725 750 625 4350 Concerning the following fiscal year, prof- These top-quality shares have 
Fiscal EARNINGS PER SHARE A B E Full its might advance at a similar percentage reached fresh highs since our last full. Year Dec.31 Mar.31 Jun.30 Sep.30 Fiscal 
Ends Year rate, to $7.55 a share, as operating mar- page report in August. It appears that 
2021 1.71 2.30 .78 .37 5.12 gins widen further. price movement stems partially from in-
2022 1.86 2.37 .92 .51 5.60 Capital spending for fiscal 2025 is ex- vestor optimism regarding the energy 
2023 1.91 2.48 .94 .80 6.10 pected to be roughly $3. 7 billion. That firm's near-term prospects. But 3- to 5-
2024 2.08 2.85 1.08 .86 6.83 is some 26% higher than the prior-year year capital appreciation potential is mini-2025 2.23 2.92 1.15 .90 7.20 

QUARTERLY DIVIDENDS PAID c. 
level of around $2.9 billion. Similar to fis- mal, even after raising our Target Price 

Cal- Full cal 2024, a considerable portion of the re- Range. Too, the dividend yield is not excit-
endar Mar.31 Jun.30 Seo.30 Dec.31 Year sources are being utilized to enhance the ing versus Value Line's Natural Gas Utili-
2020 .575 .575 .575 .625 2.35 safety and reliability of Atmos Energy's ty Industry average. Meanwhile, the stock 
2021 .625 .625 .625 .68 2.56 natural gas distribution and transmission possesses a 4 (Below Average) rank for 
2022 .68 .68 .68 .74 2.78 systems. Leadership adds that it projects Timeliness . 
2023 . 74 .74 .74 .805 3.03 total capital expenditures from fiscal 2025 Frederick L. Harris, III November 22, 2024 ?11?,t An<; An~ An~ P.7 

(A) Fiscal year ends Sept. 30th. (B) Diluted '17, 13¢. Next earnings report due early Feb. (D) In millions. Company's Financial Strength A 
shrs. Exel. nonrec. gains (loss): '10, 5¢; '11, (C) Dividends historically paid in early March, (E) Qtrs may not add due to change in shrs Stock's Price Stability 95 
(1¢); '18, $1 .43; '20, 17¢. Excludes discontin- June, Sept., and Dec. • Div. reinvestment plan. outstanding. Price Growth Persistence 60 
ued operations: '11, 10¢; '12, 27¢; '13, 14¢; Direct stock purchase plan avail. Earnings Predictability 100 
© 2024 Value Line, Inc. All ~his reseived. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind. 
THE PUBLISHER IS NOT RESP NSl8LE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is s1rictly for subscriber's own, non-commercial, internal use. No part 111-, .. ,1.~ouu a:aot. 
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, seivice or product. 
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Target Price Range
2027 2028 2029

BLACK HILLS CORP. NYSE-BKH 59.12 15.2 14.6
18.0 0.84 4.5%

TIMELINESS 3 Raised 12/1/23

SAFETY 2 Raised 10/18/24

TECHNICAL 3 Raised 10/11/24
BETA 1.05 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$39-$70 $55 (-10%)

2027-29 PROJECTIONS
Ann’l Total

Price Gain Return
High 85 (+45%) 13%
Low 65 (+10%) 6%
Institutional Decisions

4Q2023 1Q2024 2Q2024
to Buy 200 222 196
to Sell 147 144 160
Hld’s(000) 59277 59259 59237

High: 55.1 62.1 53.4 64.6 72.0 68.2 82.0 87.1 72.8 80.9 74.0 62.0
Low: 36.9 47.1 36.8 44.7 57.0 50.5 60.8 48.1 58.2 59.1 46.4 49.3

% TOT. RETURN 8/24
THIS VL ARITH.*

STOCK INDEX
1 yr. 12.7 14.1
3 yr. -5.2 11.1
5 yr. -7.7 80.9

CAPITAL STRUCTURE as of 6/30/24
Total Debt $4847.1 mill. Due in 5 Yrs $1660.0 mill.
LT Debt $4247.1 mill. LT Interest $180.0 mill.
(Total Interest Coverage: 2.6x)
Leases, Uncapitalized Annual rentals $2.2 mill.

Pension Assets-12/23 $308.6 mill.
Oblig $348.1 mill.

Pfd Stock None

Common Stock 68,748,458 shs.
as of 7/31/24

MARKET CAP: $4.1 billion (Mid Cap)

ELECTRIC OPERATING STATISTICS
2021 2022 2023

% Change Retail Sales (KWH) +1.5 +3.4 +1.5
Avg. Indust. Use (MWH) NA NA NA
Avg. Indust. Revs. per KWH (¢) NA NA NA
Capacity at Yearend (Mw) NA NA NA
Peak Load, Summer (Mw) 1078 1107 1101
Annual Load Factor (%) NA NA NA
% Change Customers (yr-end) +1.0 +1.0 +.9

Fixed Charge Cov. (%) 259 281 254
ANNUAL RATES Past Past Est’d ’21-’23
of change (per sh) 10 Yrs. 5 Yrs. to ’27-’29
Revenues 2.0% 2.5% 2.5%
‘‘Cash Flow’’ 4.0% 3.0% 3.5%
Earnings 7.5% 4.0% 4.0%
Dividends 5.0% 6.0% 4.0%
Book Value 5.0% 6.5% 3.5%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2021 633.4 372.6 380.6 562.5 1949.1
2022 823.6 474.2 462.6 791.4 2551.8
2023 921.2 411.3 407.1 591.7 2331.3
2024 726.4 402.6 426 795 2350
2025 810 440 450 800 2500
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2021 1.54 .40 .70 1.11 3.74
2022 1.82 .52 .54 1.11 3.97
2023 1.73 .35 .67 1.17 3.91
2024 1.87 .33 .56 1.19 3.95
2025 1.80 .44 .66 1.25 4.15
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■

Mar.31 Jun.30 Sep.30 Dec.31
2020 .535 .535 .535 .565 2.17
2021 .565 .565 .565 .595 2.29
2022 .595 .595 .595 .625 2.41
2023 .625 .625 .625 .625 2.50
2024 .65 .65 .65

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
26.03 32.58 33.29 28.96 26.55 28.67 31.20 25.48 29.47 31.38 29.24 28.22 27.02 30.11

2.95 5.41 4.88 4.01 5.59 5.93 6.25 5.67 6.28 7.15 6.61 7.02 7.41 7.41
.18 2.32 1.66 1.01 1.97 2.61 2.89 2.83 2.63 3.38 3.47 3.53 3.73 3.74

1.40 1.42 1.44 1.46 1.48 1.52 1.56 1.62 1.68 1.81 1.93 2.05 2.17 2.29
8.51 8.90 12.04 10.03 7.90 7.97 8.92 8.90 8.89 6.09 7.62 13.31 12.22 10.47

27.19 27.84 28.02 27.53 27.88 29.39 30.80 28.63 30.25 31.92 36.36 38.42 40.79 43.05
38.64 38.97 39.27 43.92 44.21 44.50 44.67 51.19 53.38 53.54 60.00 61.48 62.79 64.74
NMF 9.9 18.1 31.1 17.1 18.2 19.0 16.1 22.3 19.5 16.8 21.2 17.0 17.7
NMF .66 1.15 1.95 1.09 1.02 1.00 .81 1.17 .98 .91 1.13 .87 .96
4.2% 6.2% 4.8% 4.6% 4.4% 3.2% 2.8% 3.5% 2.9% 2.7% 3.3% 2.7% 3.4% 3.5%

1393.6 1304.6 1573.0 1680.3 1754.3 1734.9 1696.9 1949.1
128.8 128.3 140.3 186.5 192.5 214.5 232.9 236.7

33.7% 35.8% 25.1% 28.7% 19.2% 13.0% 12.2% 2.8%
2.4% 2.7% 5.3% 2.7% 1.4% 3.3% 2.5% 2.0%

47.9% 56.0% 66.5% 64.5% 57.5% 57.1% 57.9% 59.7%
52.1% 44.0% 33.5% 35.5% 42.5% 42.9% 42.1% 40.3%
2643.6 3332.7 4825.8 4818.4 5132.4 5502.2 6089.5 6914.0
3239.4 3259.1 4469.0 4541.4 4854.9 5503.2 6019.7 6449.2

6.1% 4.9% 4.0% 5.2% 5.0% 4.9% 5.0% 4.5%
9.4% 8.8% 8.7% 10.9% 8.8% 9.1% 9.1% 8.5%
9.4% 8.8% 8.7% 10.9% 8.8% 9.1% 9.1% 8.5%
4.3% 3.8% 3.3% 5.3% 3.9% 3.8% 3.8% 3.3%
54% 57% 62% 52% 55% 58% 58% 61%

2022 2023 2024 2025 © VALUE LINE PUB. LLC 27-29
38.60 34.18 33.80 34.95 Revenues per sh 38.65

7.85 7.76 8.05 8.40 ‘‘Cash Flow’’ per sh 9.70
3.97 3.91 3.95 4.15 Earnings per sh A 4.80
2.41 2.50 2.60 2.70 Div’d Decl’d per sh B ■ 3.00
9.14 8.15 11.00 11.00 Cap’l Spending per sh 11.25

45.31 47.15 48.75 50.50 Book Value per sh C 56.00
66.10 68.20 69.50 71.50 Common Shs Outst’g D 75.00

18.1 15.2 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 15.5
1.05 .85 Relative P/E Ratio .85

3.4% 4.2% Avg Ann’l Div’d Yield 4.0%

2551.8 2331.3 2350 2500 Revenues ($mill) 2900
258.4 262.2 275 295 Net Profit ($mill) 360
8.5% 8.5% 8.5% 8.5% Income Tax Rate 8.5%
2.4% 2.4% 2.5% 2.5% AFUDC % to Net Profit 2.5%

54.6% 54.2% 55.0% 55.0% Long-Term Debt Ratio 56.0%
45.4% 45.8% 45.0% 45.0% Common Equity Ratio 44.0%
6602.3 7016.5 7530 8030 Total Capital ($mill) 9550
6797.9 7119.3 7650 8150 Net Plant ($mill) 9775

5.1% 4.9% 4.5% 4.5% Return on Total Cap’l 5.0%
8.6% 8.2% 8.0% 8.0% Return on Shr. Equity 8.5%
8.6% 8.2% 8.0% 8.0% Return on Com Equity E 8.5%
3.4% 2.9% 2.5% 3.0% Retained to Com Eq 3.0%
61% 64% 66% 65% All Div’ds to Net Prof 63%

Company’s Financial Strength A
Stock’s Price Stability 80
Price Growth Persistence 30
Earnings Predictability 100

(A) Diluted EPS. Excl. nonrec. gains/(losses):
’15, ($3.54); ’16, ($1.26); ’17, 14¢; ’18, $1.31;
’19, (25¢); ’20, (8¢); discont. ops.: ’08, $4.12;
’09, 7¢; ’11, 23¢; ’12, (16¢); ’17, (31¢); ’18,

(12¢). Qtly. EPS may not sum to full year due
to rounding. Next egs. report due late Oct.
(B) Div’ds paid in early March, June, Sept., and
Dec. ■ Div’d reinv. plan avail. (C) Incl. deferred

chgs. and intagibles in ’23: $23.64/sh. (D) In
mill. (E) Rate base: Net orig. cost. Rate allowed
on com. eq. in SD in ’15: none specified; in CO
in ’17: 9.37%. Regulatory Climate: Average.

BUSINESS: Black Hills Corporation is a holding company for Black
Hills Energy, which serves 222,340 electric customers in CO, SD,
WY and MT, and 1.12 million gas customers in NE, IA, KS, CO,
WY, and AR. Has coal mining sub. Acq’d utility ops. from Aquila
7/08; SourceGas 2/16. Discontinued gas marketing in ’11; gas & oil
E&P in ’17. Electric rev. breakdown: residential, 34%; commercial,

39%; industrial, 24%; other, 3%. Generating sources: coal, 35%;
gas, 26%; wind, 9%; purchased, 30%. Fuel costs: 38% of revs. ’23
deprec. rate: 2.9%-3.5%. Has 2,874 employees. Chairman: Steven
R. Mills. President & CEO: Linden R. Evans. Inc.: SD. Address:
7001 Mount Rushmore Rd., P.O. Box 1400, Rapid City, SD 57709-
1400. Telephone: 605-721-1700. Internet: www.blackhillscorp.com.

After performing miserably for most
of 2023, Black Hills stock is participa-
ting reasonably well in the utility in-
dustry’s rebound during the last year.
Over the past 12 months, the equity has
matched the 20.5% gain of the Value Line
Utilities Index. The issue’s underper-
formance last year, which stemmed largely
from leadership’s reduction in its growth
expectations from 5%-7% to 4%-6%, likely
ran its course and was perhaps overdone.
The industry has been performing well
given its defensive characteristics and
renewed recession fears. The drop in the
benchmark 10-year Treasury yield, from a
high of 5.0% last autumn to about 4.0%
recently, has also been a plus for this rate-
sensitive group.
We’re looking for annual earnings to
be back on a growth trajectory this
year. In late July, management reaf-
firmed its bottom-line target for 2024 at
$3.80-$4.00 a share, which is up against a
somewhat difficult comparison, as last
year’s result benefited by about $0.16 a
share from non-operating items that aren’t
expected to repeat. Still, Black Hills
posted decent first-half results, with earn-

ings coming in at $2.20 per share versus
$2.08 for the comparable period in 2023.
Higher delivery prices to rectify regu-
latory lag is a key factor in our projec-
tions. In February, the company received
a $13.9 million hike in annual gas reve-
nues from Wyoming regulators. The same
month, a $20.2 million annual gas hike
took place in Colorado. During the first
quarter, Arkansas Gas advanced its rate
review request of $44.1 million in new an-
nual revenue. In early May, Iowa Gas
filed a rate case seeking a $20.7 million
annual hike. And in mid-June, the compa-
ny filed for a 2.25% electric rate hike in
Colorado. Management expects a normal
cadence of approximately three to four
reviews per year to seek recovery of invest-
ments made on behalf of customers and to
reduce the lag.
Income-oriented investors may be
drawn to this issue. BKH’s yield is
about 80 basis points higher than the peer
median, and the annual dividend has in-
creased every year since 1970. Appreci-
ation potential, however, looks subdued
following the solid year-long runup.
Anthony J. Glennon October 18, 2024

LEGENDS
25.0 x Dividends p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession

© 2024 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber’s own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

To subscribe call 1-800-VALUELINE

RECENT
PRICE

P/E
RATIO

RELATIVE
P/E RATIO

DIV’D
YLD( )Trailing:

Median:
VALUE
LINE



64
48
40
32
24
20
16
12

8
6

Percent
shares
traded

30
20
10

Target Price Range
2027 2028 2029

CENTERPOINT EN’RGY NYSE-CNP 32.48 21.1 21.5
19.0 1.10 2.6%

TIMELINESS 3 Raised 9/27/24

SAFETY 3 Lowered 12/18/15

TECHNICAL 3 Raised 11/15/24
BETA 1.15 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$28-$41 $35 (5%)

2027-29 PROJECTIONS
Ann’l Total

Price Gain Return
High 45 (+40%) 11%
Low 30 (-10%) 2%
Institutional Decisions

4Q2023 1Q2024 2Q2024
to Buy 300 298 316
to Sell 251 268 279
Hld’s(000) 591989 580609 604662

High: 25.7 25.8 23.7 25.0 30.5 29.6 31.4 27.5 28.4 33.5 31.5 32.6
Low: 19.3 21.1 16.0 16.4 24.5 24.8 24.3 11.6 19.3 25.0 25.4 25.4

% TOT. RETURN 10/24
THIS VL ARITH.*

STOCK INDEX
1 yr. 13.7 28.7
3 yr. 23.4 10.7
5 yr. 16.7 73.6

CAPITAL STRUCTURE as of 9/30/24
Total Debt $19823 mill. Due in 5 Yrs $7300 mill.
LT Debt $19729 mill. LT Interest $800 mill.
Incl. $314 mill. securitized transition & system
restoration bonds.
(LT interest coverage: 2.5x)
Leases, Uncapitalized Annual rentals $4 mill.
Pension Assets-12/23 $1204 mill.

Oblig $1548 mill.
Pfd Stock None
Common Stock 651,727,276 shs.
as of 10/21/24

MARKET CAP: $21.2 billion (Large Cap)

ELECTRIC OPERATING STATISTICS
2021 2022 2023

% Change Retail Sales (GWH) +1.8 +2.0 +3.0
Avg. Indust. Use (MWH) NA NA NA
Avg. Indust. Revs. per KWH (¢) NA NA NA
Capacity at Peak (Mw) NA NA NA
Peak Load, Summer (Mw) NA NA NA
Annual Load Factor (%) NA NA NA
% Change Customers (avg.) +2.5 +2.0 +2.0%

Fixed Charge Cov. (%) 135 252 251
ANNUAL RATES Past Past Est’d ’21-’23
of change (per sh) 10 Yrs. 5 Yrs. to ’27-’29
Revenues -3.0% -7.0% 3.0%
‘‘Cash Flow’’ -.5% -1.0% 4.5%
Earnings - - 3.5% 6.5%
Dividends -1.0% -9.5% 6.0%
Book Value 4.0% 7.0% 5.5%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun. 30 Sep. 30 Dec. 31

2021 2547 1742 1749 2314 8352
2022 2763 1944 1903 2711 9321
2023 2779 1875 1860 2182 8696
2024 2620 1905 1856 2519 8900
2025 2700 2000 2100 2550 9350
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun. 30 Sep. 30 Dec. 31
2021 .41 .29 .21 .03 .94
2022 .82 .28 .30 .19 1.59
2023 .49 .17 .40 .30 1.37
2024 .55 .36 .30 .39 1.60
2025 .50 .35 .50 .35 1.70
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■

Mar.31 Jun.30 Sep.30 Dec.31
2020 .29 .15 .15 .15 .74
2021 .16 .16 .16 .17 .65
2022 .17 .17 .18 .18 .70
2023 .18 .19 .19 .20 .76
2024 .20 .20 .20 .21

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
32.71 21.14 20.69 19.83 17.43 18.90 21.51 17.18 17.48 22.30 21.13 24.49 13.45 13.28

3.42 2.94 3.14 3.43 3.89 3.54 3.85 3.40 3.68 4.03 3.24 4.12 3.46 3.00
1.30 1.01 1.07 1.27 1.35 1.24 1.42 1.08 1.00 1.57 .74 1.49 1.29 .94

.73 .76 .78 .79 .81 .83 .95 .99 1.03 1.35 1.12 .86 .90 .66
2.95 2.96 3.55 3.06 2.84 3.00 3.20 3.68 3.28 3.31 3.29 4.99 4.71 5.03
5.89 6.74 7.53 9.91 10.06 10.09 10.60 8.05 8.03 10.88 12.53 13.10 10.78 13.70

346.09 391.75 424.70 426.03 427.44 429.00 429.00 430.00 430.68 431.04 501.20 502.24 551.36 628.92
11.3 11.8 13.8 14.6 14.8 18.7 17.0 18.1 21.9 17.9 37.0 19.5 15.9 26.1

.68 .79 .88 .92 .94 1.05 .89 .91 1.15 .90 2.00 1.04 .82 1.41
5.0% 6.4% 5.3% 4.3% 4.0% 3.6% 3.9% 5.1% 4.7% 4.8% 4.1% 3.0% 4.4% 2.7%

9226.0 7386.0 7528.0 9614.0 10589 12301 7418.0 8352.0
611.0 465.0 432.0 679.0 368.0 871.0 863.0 668.0

31.0% 35.1% 37.0% 36.1% 28.4% 14.9% 13.4% 14.1%
4.1% 4.7% 3.5% 2.9% 5.4% 6.7% 6.0% 9.3%

63.8% 69.5% 68.5% 63.6% 51.9% 63.0% 58.0% 62.3%
36.2% 30.5% 31.5% 36.4% 37.5% 29.1% 29.9% 34.5%
12557 11362 10992 12883 16740 22603 19869 24973
10502 11537 12307 13057 14044 20945 22362 23484
6.7% 6.1% 5.8% 6.8% 3.4% 5.1% 5.6% 3.8%

13.4% 13.4% 12.5% 14.5% 4.6% 10.4% 10.3% 7.1%
13.4% 13.4% 12.5% 14.5% 5.3% 11.5% 11.6% 6.7%

4.5% 1.1% NMF 4.7% NMF 2.7% 5.0% 2.2%
67% 92% 103% 68% NMF 80% 66% 72%

2022 2023 2024 2025 © VALUE LINE PUB. LLC 27-29
14.81 13.78 13.65 14.35 Revenues per sh 16.85

3.65 3.67 3.90 4.10 ‘‘Cash Flow’’ per sh 4.50
1.59 1.37 1.60 1.70 Earnings per sh A 1.90
.72 .77 .81 .89 Div’d Decl’d per sh B ■ 1.01

7.02 6.97 6.75 7.00 Cap’l Spending per sh 7.75
14.68 15.31 16.20 17.10 Book Value per sh C 20.00

629.54 631.23 652.00 652.50 Common Shs Outst’g D 653.00
18.7 21.1 Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 19.0
1.08 1.18 Relative P/E Ratio 1.05

2.4% 2.7% Avg Ann’l Div’d Yield 2.7%

9321.0 8696.0 8900 9350 Revenues ($mill) 11000
1057.0 917.0 1095 1160 Net Profit ($mill) 1290
25.4% 15.6% 16.0% 16.0% Income Tax Rate 16.0%

9.3% 5.0% 5.0% 5.0% AFUDC % to Net Profit 5.0%
59.6% 64.5% 65.0% 64.0% Long-Term Debt Ratio 61.0%
37.1% 35.5% 35.0% 36.0% Common Equity Ratio 39.0%
24878 27226 30275 31150 Total Capital ($mill) 33600
27143 29853 32750 35775 Net Plant ($mill) 42600
5.3% 4.7% 5.0% 5.0% Return on Total Cap’l 5.0%

10.5% 9.5% 10.5% 10.5% Return on Shr. Equity 10.0%
10.9% 9.5% 10.0% 10.0% Return on Com Equity E 9.5%
6.1% 4.5% 5.0% 5.0% Retained to Com Eq 4.5%
46% 53% 48% 49% All Div’ds to Net Prof 51%

Company’s Financial Strength A
Stock’s Price Stability 70
Price Growth Persistence 40
Earnings Predictability 60

(A) GAAP Dil. EPS 2022 & onwards. Excl. non-
recur. gains (losses): ’11, $1.89; ’12, (38¢); ’13,
(52¢); ’15, ($2.69); ’17, $2.56; ’20, ($2.74); gain
(loss) on disc. ops.: ’20, (34¢); ’21, $1.34. Next

egs. report due late Jan. (B) Div’ds histor. paid
in early Mar., June, Sept. & Dec. 5 declarations
in ’17 & ’20, 3 in ’19. ■ Div’d reinv. plan avail.
(C) Incl. intang. In ’23: $6.59/sh. (D) In mill.

(E) Rate base: Net orig. cost. Rate all’d on
com. eq. (elec.) in ’20: 9.4%; (gas): 9.45%-
11.25%; earned on avg. com. eq., ’22: 8.27%.
Regulatory Climate: TX, Avg.; IN, Above Avg.

BUSINESS: CenterPoint Energy, Inc. is a holding company for
Houston Electric, which serves over 2.76 million customers in
Houston and environs. Indiana Electric, which serves approximately
152,000 customers, and gas utilities with 4.31 million customers in
Texas, Minnesota, Louisiana, Mississippi, Indiana, and Ohio. Ac-
quired Vectren 2/19. Sold nonutility operations in ’20. Sold its stake

in Energy Transfer LP in ’22 and ’23. Electric revenue breakdown
not available. Fuel costs: 25% of total revenues. Has 8,827 employ-
ees. Chairman: Martin H. Nesbitt. President & Chief Executive Of-
ficer: Jason P. Wells. Incorporated: Texas. Address: 1111 Louisi-
ana, P.O. Box 4567, Houston, Texas 77210-4567. Telephone: 713-
207-1111. Internet: www.centerpointenergy.com.

CenterPoint Energy reported weak
third-quarter results for 2024. The top
line declined slightly year over year, to
$1.856 billion, due to soft utility revenues.
The bottom line fell 25% over the year-ago
tally, to $0.30 per share. The overall per-
formance was impacted by outages from
Hurricane Beryl and increased operating
and maintenance (O&M) costs related to
the Greater Houston Resiliency Initiative
(GHRI).
The company has been making prog-
ress on its GHRI initiatives. The stra-
tegy was launched earlier in August, as
part of post-Beryl commitments. The
recently completed Phase One met key
vegetation management and pole installa-
tion goals. The utility is now in Phase
Two, which focuses on enhancing grid
resiliency before the 2025 hurricane sea-
son. Additionally, a $5 billion longer-term
resiliency investment proposal for 2028 is
set to be filed with the Public Utility Com-
mission of Texas by January 2025.
CenterPoint provided updates on key
rate cases. Investors may recall that the
utility withdrew its Houston Electric rate
case filing in August to prioritize the ex-

ecution of its near-term strategy and the
development of the long-term system
resiliency plan. Based on the 2024
calendar year, a new rate case filing is ex-
pected by mid-2025. Meanwhile, the Indi-
ana Electric rate case settlement proposal
awaits a final order from the Indiana Util-
ity Regulatory Commission by February
2025.
The planned sale of its Louisiana and
Mississippi natural gas assets is set to
close early next year. Bernhard Capital
Partners will acquire these businesses for
net proceeds of $1 billion.
The near-term bottom line will likely
remain healthy. Despite higher O&M ex-
penses, we estimate 2024 and 2025 share
earnings will advance to $1.60 and $1.70,
respectively, supported by rate relief.
The board approved a 5% increase in
the dividend, raising it to $0.21 per
share. This new quarterly amount has
taken effect with the December payment.
Shares of CenterPoint do not stand
out at present. The dividend yield is also
low for a utility. All told, there are better
options available within the sector.
Emma Jalees December 6, 2024

LEGENDS
35.00 x Dividends p sh. . . . Relative Price Strength

Options: Yes
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CHESAPEAKE UTIL. NYSE-CPK 126.44 24.4 25.6
23.0 1.29 2.1%

TIMELINESS 4 Lowered 10/18/24

SAFETY 2 New 6/5/15

TECHNICAL 2 Raised 10/25/24
BETA .85 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$105-$165 $135 (5%)

2027-29 PROJECTIONS
Ann’l Total

Price Gain Return
High 160 (+25%) 8%
Low 120 (-5%) 1%
Institutional Decisions

4Q2023 1Q2024 2Q2024
to Buy 191 131 121
to Sell 71 124 117
Hld’s(000) 18413 18800 18673

High: 40.8 52.7 61.1 70.0 86.4 93.4 98.6 111.4 146.1 146.3 132.9 128.1
Low: 30.6 37.5 44.4 52.3 63.0 66.4 77.6 69.5 99.6 105.8 83.8 98.3

% TOT. RETURN 10/24
THIS VL ARITH.*

STOCK INDEX
1 yr. 40.0 28.7
3 yr. -2.0 10.7
5 yr. 40.4 73.6

CAPITAL STRUCTURE as of 9/30/24
Total Debt $1406.3 mill. Due in 5 Yrs $625.0 mill.
LT Debt $1173.0 mill. LT Interest $60.0 mill.
(LT interest earned: 4.1x; total interest
coverage: 4.1x) (47% of Cap’l)
Leases, Uncapitalized Annual rentals $2.8 mill.
Pfd Stock None
Pension Assets-12/23 $49.4 mill.

Oblig. $51.3 mill.
Common Stock 22,780,819 shs.
as of 11/4/24

MARKET CAP: $2.9 billion (Mid Cap)

CURRENT POSITION 2022 2023 9/30/24
($MILL.)

Cash Assets 6.2 4.9 1.6
Other 187.8 180.8 164.9
Current Assets 194.0 185.7 166.5
Accts Payable 61.5 77.5 70.1
Debt Due 223.6 198.4 233.3
Other 83.9 110.5 131.4
Current Liab. 369.0 386.4 434.8
Fix. Chg. Cov. 692% 514% 615%
ANNUAL RATES Past Past Est’d ’21-’23
of change (per sh) 10 Yrs. 5 Yrs. to ’27-’29
Revenues 1.5% -2.0% 12.0%
‘‘Cash Flow’’ 7.0% 7.0% 5.0%
Earnings 9.0% 10.0% 6.5%
Dividends 8.0% 10.0% 8.0%
Book Value 10.5% 10.5% 6.5%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2021 191.2 111.1 107.3 160.4 570.0
2022 222.9 139.5 131.1 187.2 680.7
2023 218.1 135.6 131.5 185.4 670.6
2024 245.7 166.3 160.1 192.9 765
2025 265 185 180 215 845
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2021 1.96 .78 .71 1.28 4.73
2022 2.08 .88 .54 1.47 4.97
2023 2.04 .90 .53 1.26 4.73
2024 2.07 .82 .78 1.38 5.05
2025 2.16 .87 .83 1.44 5.30
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B■

Mar.31 Jun.30 Sep.30 Dec.31
2020 .405 .405 .44 .44 1.69
2021 .44 .44 .48 .48 1.84
2022 .48 .48 .535 .535 2.03
2023 .535 .535 .59 .59 2.25
2024 .59 .59 .64 .64

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
28.46 19.07 29.93 29.13 27.26 30.73 34.19 30.07 30.60 37.79 43.81 29.24 27.96 32.28

2.50 2.15 3.50 3.69 3.95 4.35 4.73 5.05 5.16 5.42 6.47 6.50 7.37 8.28
1.39 1.43 1.82 1.91 1.99 2.26 2.47 2.68 2.86 2.68 3.45 3.72 4.21 4.73

.81 .83 .87 .91 .96 1.01 1.07 1.12 1.19 1.26 1.39 1.55 1.69 1.84
3.00 1.89 3.18 3.28 5.00 6.72 6.66 9.47 10.42 10.73 16.47 11.26 9.48 10.59

12.02 14.89 15.84 16.78 17.82 19.28 20.59 23.45 27.36 29.75 31.65 34.23 39.92 43.85
10.24 14.09 14.29 14.35 14.40 14.46 14.59 15.27 16.30 16.34 16.38 16.40 17.46 17.66

14.2 14.2 12.2 14.2 14.8 15.6 17.7 19.1 21.8 27.8 22.9 24.7 21.6 25.6
.85 .95 .78 .89 .94 .88 .93 .96 1.14 1.40 1.24 1.32 1.11 1.38

4.1% 4.1% 3.9% 3.4% 3.3% 2.9% 2.4% 2.2% 1.9% 1.7% 1.8% 1.7% 1.9% 1.5%

498.8 459.2 498.9 617.6 717.5 479.6 488.2 570.0
36.1 40.2 44.7 43.8 56.6 61.1 70.6 83.5

39.9% 39.5% 38.8% 39.5% 27.1% 25.6% 25.0% 25.9%
7.2% 8.8% 9.0% 7.1% 7.9% 12.7% 14.5% 14.6%

34.5% 29.4% 23.5% 28.9% 37.9% 43.9% 42.2% 41.5%
65.5% 70.6% 76.5% 71.1% 62.1% 56.1% 57.8% 58.5%
458.8 507.5 583.0 683.7 834.5 1001.7 1205.6 1324.0
689.8 855.0 986.7 1126.0 1384.0 1463.8 1601.2 1744.9
8.5% 8.9% 8.6% 7.3% 7.8% 7.2% 6.8% 7.1%

12.0% 11.2% 10.0% 9.0% 10.9% 10.9% 10.1% 10.8%
12.0% 11.2% 10.0% 9.0% 10.9% 10.9% 10.1% 10.8%

7.4% 6.8% 6.1% 4.9% 6.7% 6.5% 6.2% 6.7%
38% 40% 39% 45% 39% 40% 38% 38%

2022 2023 2024 2025 © VALUE LINE PUB. LLC 27-29
38.37 30.16 33.25 36.75 Revenues per sh 66.00

8.87 6.87 8.00 8.35 ‘‘Cash Flow’’ per sh 10.80
4.97 4.73 5.05 5.30 Earnings per sh A 7.00
2.03 2.25 2.46 2.64 Div’ds Decl’d per sh B■ 3.25
7.23 8.48 13.05 13.90 Cap’l Spending per sh 16.00

46.94 56.04 59.90 62.20 Book Value per sh 70.70
17.74 22.24 23.00 23.00 Common Shs Outst’g C 25.00

25.8 24.3 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 20.0
1.49 1.36 Relative P/E Ratio 1.10

1.6% 2.0% Avg Ann’l Div’d Yield 2.3%

680.7 670.6 765 845 Revenues ($mill) 1650
88.4 87.2 115 120 Net Profit ($mill) 175

27.4% 24.4% 27.0% 27.5% Income Tax Rate 29.0%
13.0% 13.0% 15.0% 14.2% Net Profit Margin 10.6%
41.0% 48.8% 46.5% 47.0% Long-Term Debt Ratio 48.0%
59.0% 51.2% 53.5% 53.0% Common Equity Ratio 52.0%
1411.2 2433.2 2575 2700 Total Capital ($mill) 3400
1810.5 2456.4 2750 2975 Net Plant ($mill) 3650

7.1% 4.3% 6.0% 6.0% Return on Total Cap’l 6.5%
10.6% 7.0% 8.5% 8.5% Return on Shr. Equity 10.0%
10.6% 7.0% 8.5% 8.5% Return on Com Equity 10.0%
6.4% 3.8% 4.0% 4.0% Retained to Com Eq 5.5%
40% 46% 49% 51% All Div’ds to Net Prof 46%

Company’s Financial Strength A
Stock’s Price Stability 85
Price Growth Persistence 70
Earnings Predictability 100

(A) Diluted shrs. Excludes nonrecurring gains
(loss): ’08, (7¢); ’15, 6¢; ’17, 87¢; ’22, 8¢. Ex-
cludes discontinued operations: ’19, 24¢; ’20,
5¢. Next earnings report due early Feb.

(B) Dividends historically paid in early January,
April, July, and October. ■ Dividend reinvest-
ment plan. Direct stock purchase plan avail-
able.

(C) In millions, adjusted for split.

BUSINESS: Chesapeake Utilities Corporation consists of two main
units. The Regulated Energy segment distributes natural gas in Del-
aware, Maryland, and Florida; distributes electricity in Florida; and
transmits natural gas on the Delmarva Peninsula and in Florida.
The Unregulated Energy operation wholesales and distributes
propane; markets natural gas; and provides other unregulated ener-

gy services, including midstream services in Ohio. Revenue break-
down for 2023: Regulated Energy, 70.6%; Unregulated Energy,
33.3%; Other, d3.9%. Officers and directors own 1.7% of common
stock; BlackRock, 16.1% (3/24 Proxy). Chairman and CEO: Jeffry
Householder. Inc.: DE. Address: 500 Energy Lane, Dover, DE
19901. Tel.: (302) 734-6799. Internet: www.chpk.com.

Chesapeake Utilities Corporation’s re-
sults in the third quarter of 2024 sur-
prised us in a good way. Specifically,
earnings jumped 47.2%, to $0.78 per
share, compared to the $0.53 tally that
was posted for the same period last year.
(That came after a rather uninspiring
first-half performance.) The major im-
provement was traced largely to the No-
vember, 2023 acquisition of Florida City
Gas (FCG) from NextEra Energy for near-
ly $923 million. Other contributors in-
cluded pipeline expansion projects and
growth in the natural gas distribution
businesses. Leadership adds that opera-
tions sustained no significant damage
from the recent hurricanes. But results
were weighed down, to some degree, by
substantially higher interest charges,
stemming from debt issued to help finance
the aforementioned purchase. Moreover,
the number of diluted shares outstanding
rose considerably, reflecting the impact of
stock issued in connection with the FCG
deal. Still, since it seems that the fourth
quarter will turn out reasonably well for
the company, the bottom line stands to
end up in the vicinity of $5.05 a share for

the full year. That would mark a nearly
7% recovery from 2023’s $4.73 total.
Regarding 2025, per-share profits may ad-
vance another 5% or so, to $5.30, made
possible by such factors as expansion of
the customer base and incremental bene-
fits from FCG.
This year’s capital spending budget is
still expected to lie between $300 mil-
lion and $360 million. The bulk of the
funds are devoted to the Regulated Energy
division, with a focus on the natural gas
distribution and transmission segments.
Furthermore, Chesapeake looks for total
capital expenditures to be in the range of
$1.5 billion to $1.8 billion for the five-year
period between 2024 and 2028. All told, we
think those goals are achievable, assuming
that finances stay in solid shape.
These untimely shares hold un-
spectacular total return potential
over the 3- to 5-year span. The dividend
yield is not impressive, when compared to
those of other Natural Gas Utility stocks
in the Value Line group. Moreover, long-
term capital gains possibilities lack ap-
peal, at the recent quotation.
Frederick L. Harris, III November 22, 2024

LEGENDS
40.00 x Dividends p sh. . . . Relative Price Strength

3-for-2 split 9/14
Options: Yes
Shaded area indicates recession
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EVERGY, INC. NYSE-EVRG 64.49 14.9 18.5
NMF 0.81 4.4%

TIMELINESS 3 Raised 8/23/24

SAFETY 2 New 9/14/18

TECHNICAL 4 Raised 8/30/24
BETA .95 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$45-$74 $60 (-10%)

2027-29 PROJECTIONS
Ann’l Total

Price Gain Return
High 95 (+60%) 16%
Low 70 (+20%) 9%
Institutional Decisions

3Q2023 4Q2023 1Q2024
to Buy 320 357 308
to Sell 273 292 320
Hld’s(000) 196134 203440 198283

High: 61.1 67.8 76.6 69.4 73.1 65.4 61.1
Low: 50.9 54.6 42.0 51.9 54.1 46.9 48.0

% TOT. RETURN 7/24
THIS VL ARITH.*

STOCK INDEX
1 yr. 1.4 9.9
3 yr. 0.3 12.6
5 yr. 15.9 72.0

Evergy, Inc. was formed through the merger
of Great Plains Energy and Westar Energy
in June of 2018. Great Plains Energy
holders received .5981 of a share of Evergy
for each of their shares, and Westar Energy
holders received one share of Evergy for
each of their shares. The merger was com-
pleted on June 4, 2018. Shares of Evergy
began trading on the New York Stock Ex-
change one day later.
CAPITAL STRUCTURE as of 9/30/24
Total Debt $11976 mill. Due in 5 Yrs $4388 mill.
LT Debt $11571 mill. LT Interest $306 mill.
Incl. $40.9 mill. finance leases.
(LT interest earned: 3.8x)

Leases, Uncapitalized Annual rentals $18.8 mill.

Pension Assets-12/22 $1714.7 mill.
Oblig $2561.7 mill.

Pfd Stock None

Common Stock 229,976,171 shs.
MARKET CAP: $13.6 billion (Large Cap)

ELECTRIC OPERATING STATISTICS
2020 2021 2022

% Change Retail Sales (KWH) -3.9 +3.1 +6.7
Avg. Indust. Use (MWH) NA NA NA
Avg. Indust. Revs. per KWH (¢) 7.14 6.94 NA
Capacity at Peak (Mw) NA NA NA
Peak Load, Summer (Mw) NA NA NA
Annual Load Factor (%) NA NA NA
% Change Customers (yr-end) NA NA NA

Fixed Charge Cov. (%) 286 350 382
ANNUAL RATES Past Past Est’d ’20-’22
of change (per sh) 10 Yrs. 5 Yrs. to ’27-’29
Revenues - - - - 2.5%
‘‘Cash Flow’’ - - - - 5.0%
Earnings - - - - 7.5%
Dividends - - - - 7.0%
Book Value - - - - 3.5%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2021 1611.4 1236.7 1616.5 1122.1 5586.7
2022 1223.9 1446.5 1909.1 1279.6 5859.1
2023 1296.8 1354.2 1669.3 1187.9 5508.2
2024 1331.0 1447.5 1811.4 1210.1 5800
2025 1350 1450 1850 1350 6000
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2021 .84 .81 1.95 .23 3.83
2022 .53 .84 1.86 .03 3.26
2023 .62 .78 1.53 .24 3.17
2024 .53 .90 2.02 .40 3.85
2025 .65 .95 1.95 .50 4.05
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■

Mar.31 Jun.30 Sep.30 Dec.31
2020 .505 .505 .505 .535 2.05
2021 .535 .535 .535 .5725 2.18
2022 .5725 .5725 .5725 .6125 2.33
2023 .6125 .6125 .6125 .6425 2.48
2024 .6425 .6425 .6425 .6675

2014 2015 2016 2017 2018 2019 2020 2021
- - - - - - - - 16.75 22.71 21.66 24.36
- - - - - - - - 4.89 7.18 7.06 8.18
- - - - - - - - 2.50 2.79 2.72 3.83
- - - - - - - - 1.74 1.93 2.05 2.18
- - - - - - - - 4.19 5.34 6.88 8.60
- - - - - - - - 39.28 37.82 38.50 40.32
- - - - - - - - 255.33 226.64 226.84 229.30
- - - - - - - - 22.7 21.8 21.7 16.2
- - - - - - - - 1.23 1.16 1.11 .88
- - - - - - - - 3.1% 3.2% 3.5% 3.5%

- - - - - - - - 4275.9 5147.8 4913.4 5586.7
- - - - - - - - 535.8 669.9 618.3 879.7
- - - - - - - - 9.8% 12.6% 14.1% 11.7%
- - - - - - - - 2.5% 2.5% 5.5% 5.0%
- - - - - - - - 40.0% 50.6% 51.3% 50.1%
- - - - - - - - 60.0% 49.4% 48.7% 49.9%
- - - - - - - - 16716 17337 17924 18542
- - - - - - - - 18952 19346 20106 21150
- - - - - - - - 4.0% 4.8% 4.5% 5.7%
- - - - - - - - 5.3% 7.8% 7.1% 9.5%
- - - - - - - - 5.3% 7.8% 7.1% 9.5%
- - - - - - - - .6% 2.4% 1.8% 4.1%
- - - - - - - - 89% 69% 75% 57%

2022 2023 2024 2025 © VALUE LINE PUB. LLC 27-29
25.49 23.98 25.20 26.10 Revenues per sh 29.55
7.34 8.33 8.20 8.55 ‘‘Cash Flow’’ per sh 9.35
3.26 3.17 3.85 4.05 Earnings per sh A 4.75
2.33 2.48 2.61 2.74 Div’d Decl’d per sh B ■ 3.05
9.41 9.23 9.25 9.30 Cap’l Spending per sh 9.50

41.86 42.06 44.10 45.65 Book Value per sh C 47.50
229.90 229.73 230.00 230.00 Common Shs Outst’g D 230.00

19.9 18.0 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 17.5
1.15 1.01 Relative P/E Ratio .95

4.0% 5.1% Avg Ann’l Div’d Yield 3.7%

5859.1 5508.2 5800 6000 Revenues ($mill) 6800
752.7 731.3 885 930 Net Profit ($mill) 1090
5.8% 2.1% 4.5% 6.5% Income Tax Rate 9.0%
5.1% 5.4% 6.0% 6.0% AFUDC % to Net Profit 5.0%

50.0% 51.5% 51.5% 52.0% Long-Term Debt Ratio 53.5%
48.0% 48.0% 48.5% 48.0% Common Equity Ratio 46.5%
19668 20019 21250 22500 Total Capital ($mill) 23400
22277 23729 24200 25300 Net Plant ($mill) 26300
6.9% 6.4% 5.5% 5.5% Return on Total Cap’l 6.0%
8.1% 7.6% 9.0% 9.0% Return on Shr. Equity 10.0%
8.1% 7.6% 9.0% 9.0% Return on Com Equity E 10.0%
3.1% 2.5% 3.0% 3.0% Retained to Com Eq 3.5%
73% 69% 68% 68% All Div’ds to Net Prof 63%

Company’s Financial Strength B++
Stock’s Price Stability 90
Price Growth Persistence 25
Earnings Predictability 85

(A) Diluted earnings. Next earnings report due
late Feb. (B) Dividends paid in mid-March,
June, September, and December. ■ Dividend
reinvestment plan available. (C) Incl. in-

tangibles. (D) In millions. (E) Rate base: Origi-
nal cost depreciated. Rate allowed on common
equity in Missouri in ’18: none specified; in
Kansas in ’18: 9.3%; earned on average com-

mon equity, ’22: 9.8%. Regulatory Climate:
Average.

BUSINESS: Evergy, Inc. was formed through the merger of Great
Plains Energy and Westar Energy in June of 2018. Through its sub-
sidiaries (now doing business under the Evergy name), provides
electric service to 1.6 million customers in Kansas and Missouri, in-
cluding the greater Kansas City area. Electric revenue breakdown:
residential, 32%; commercial, 27%; industrial, 15%; wholesale,

13%; other, 13%. Generating sources: coal, 54%; nuclear, 17%;
purchased, 29%. Fuel costs: 28% of revenues. ’23 reported deprec.
rate: 3%. Has 4,900 employees. Chairman: Mark A. Ruelle. Presi-
dent & CEO: David A. Campbell. COO: Kevin E. Bryant. Inc.: Mis-
souri. Address: 1200 Main Street, Kansas City, Missouri 64105.
Tel.: 816-556-2200. Internet: www.evergy.com.

Evergy looks set to post significantly
higher profits in 2024. Indeed, the utili-
ty recorded better-than-expected third-
quarter results. Revenues of $1.81 billion
and earnings of $2.02 a share both sur-
passed our estimates and improved sub-
stantially from the year-prior period. An
increased number of cooling days, along
with new retail rates and transmission in-
vestments were the primary drivers of the
strong showing. Management reaffirmed
its 2024 bottom-line target range of $3.73-
$3.93 per share. Our unchanged estimate
sits near the middle of this range. And, the
stock price has risen nicely over the past
three months. Indeed, these shares are up
more than 10% in value over that interim,
and have jumped nearly 30% in the past
year.
Our full-year 2025 earnings estimate
is staying put at $4.05 a share. We ex-
pect slower growth compared to 2024, but
our estimates are still within Evergy’s
long-term annual adjusted share-earnings
growth target. Indeed, we look for a 5% in-
crease from our 2024 estimate, which is
right in the middle of management’s up-
dated 4%-6% yearly profit growth target.

The company will likely take advantage of
elevated power demand due to data cen-
ters and AI innovations, along with regu-
latory and rate improvements.
The board of directors raised the
quarterly dividend, effective with the
December payout. The increase was
$0.025 a share (4%). The utility’s target
for the payout ratio is a range of 60%-70%.
The yield of 4.4% stands comfortably
above the utility average, which is one of
the highest dividend-paying industries in
the market.
These shares are best suited for con-
servative, income-oriented accounts.
The aforementioned recently raised yield
is Evergy’s most notable feature. Long-
term total return potential remains
decent, on a risk-adjusted basis, in com-
parison to most of its peers, despite the
recent stock price increase. We continue to
look for the stock to trade around $70-$95
by 2027-2029, and think the company will
earn $4.75 a share by then, which has
been raised by $0.05 a share. Meanwhile,
the stock is ranked to mirror the broader
market averages in the year ahead.
Zachary J. Hodgkinson December 6, 2024

LEGENDS. . . . Relative Price Strength
Options: Yes
Shaded area indicates recession
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Target Price Range
2027 2028 2029

HAWAIIAN ELECTRIC NYSE-HE 9.72 NMF 6.0
19.0 NMF Nil

TIMELINESS – Suspended 8/25/23

SAFETY 5 Lowered 9/15/23

TECHNICAL – Suspended 8/25/23
BETA .95 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$5-$21 $13 (35%)

2027-29 PROJECTIONS
Ann’l Total

Price Gain Return
High 22 (+125%) 23%
Low 12 (+25%) 6%
Institutional Decisions

4Q2023 1Q2024 2Q2024
to Buy 151 139 145
to Sell 142 144 132
Hld’s(000) 66270 64657 71463

High: 28.3 35.0 34.9 35.0 38.7 39.3 47.6 55.2 46.0 44.7 43.7 18.2
Low: 23.8 22.7 27.0 27.3 31.7 31.7 35.1 31.8 33.0 33.2 9.1 7.6

% TOT. RETURN 8/24
THIS VL ARITH.*

STOCK INDEX
1 yr. -23.5 14.1
3 yr. -73.1 11.1
5 yr. -71.9 80.9

CAPITAL STRUCTURE as of 6/30/24
Total Debt $3801.6 mill. Due in 5 Yrs $1023 mill.
LT Debt $3281.6 mill. LT Interest $120.0 mill.
Incl. $443.4 mill. finance leases.
(Total Interest Coverage: 3.0x)
Leases, Uncapitalized Annual rentals $27.3 mill.

Pension Assets-12/23 $1973.5 mill.
Oblig. $2033.0 mill.

Pfd Stock $34.3 mill. Pfd Div’d $1.9 mill.

Common Stock 110,303,446 shs.
as of 7/31/24
MARKET CAP: $1.1 billion (Small Cap)

ELECTRIC OPERATING STATISTICS
2021 2022 2023

% Change Retail Sales (MWH) +1.7 +1.1 -1.5
Avg. Indust. Use (MWH) 3174 3296 3273
Avg. Indust. Revs. per KWH (¢) 26.88 36.75 35.34
Capacity at Yearend (Mw) 2278 2100 2101
Peak Load/Demand (Mw) 1471 1467 1447
Annual Load Factor (%) 67.2 68.2 68.0
% Change Customers (yr-end) +.5 -.2 +.4

Fixed Charge Cov. (%) 393 356 273
ANNUAL RATES Past Past Est’d ’21-’23
of change (per sh) 10 Yrs. 5 Yrs. to ’27-’29
Revenues -.5% 5.5% NMF
‘‘Cash Flow’’ 4.0% 3.5% NMF
Earnings 3.0% 1.5% NMF
Dividends .5% .5% NMF
Book Value 2.5% 1.5% NMF

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2021 642.9 680.3 756.9 770.3 2850.4
2022 785.1 895.6 1042.2 1019.1 3742.0
2023 928.2 895.7 896.9 961.4 3682.2
2024 897.2 897.4 900 905.4 3600
2025 910 920 930 940 3700
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2021 .59 .58 .58 .50 2.25
2022 .63 .48 .57 .52 2.20
2023 .50 .50 .37 .44 1.81
2024 .38 d11.74 .35 .31 d10.70
2025 .25 .25 .25 .25 1.00
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B

Mar.31 Jun.30 Sep.30 Dec.31
2020 .33 .33 .33 .33 1.32
2021 .34 .34 .34 .34 1.36
2022 .35 .35 .35 .35 1.40
2023 .36 .36 .36 - - 1.08
2024 - - - - - -

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
35.56 24.96 28.14 33.76 34.46 31.98 31.59 24.22 21.92 23.49 26.28 26.38 23.63 26.08

2.72 2.59 2.88 3.18 3.28 3.22 3.41 3.31 4.17 3.68 4.20 4.55 4.48 4.80
1.07 .91 1.21 1.44 1.67 1.62 1.64 1.50 2.29 1.64 1.85 1.99 1.81 2.25
1.24 1.24 1.24 1.24 1.24 1.24 1.24 1.24 1.24 1.24 1.24 1.28 1.32 1.36
3.12 3.29 1.92 2.45 3.32 3.49 3.31 3.39 3.04 4.55 4.94 4.20 3.52 2.88

15.35 15.58 15.67 15.95 16.28 17.06 17.47 17.94 19.03 19.28 19.86 20.93 21.41 21.87
90.52 92.52 94.69 96.04 97.93 101.26 102.57 107.46 108.58 108.79 108.88 108.97 109.18 109.31

23.2 19.8 18.6 17.1 15.8 16.2 15.9 20.4 13.6 20.7 18.9 21.3 21.5 18.2
1.40 1.32 1.18 1.07 1.01 .91 .84 1.03 .71 1.04 1.02 1.13 1.10 .98

5.0% 6.9% 5.5% 5.0% 4.7% 4.7% 4.8% 4.1% 4.0% 3.7% 3.5% 3.0% 3.4% 3.3%

3239.5 2603.0 2380.7 2555.6 2860.8 2874.6 2579.8 2850.4
170.2 161.8 250.1 180.6 203.7 219.8 199.7 248.1

35.0% 36.5% 33.1% 34.7% 20.0% 19.0% 17.0% 20.2%
5.5% 5.8% 4.6% 9.6% 7.7% 7.5% 5.9% 5.2%

45.2% 43.5% 41.6% 43.4% 47.5% 44.6% 46.5% 46.4%
53.8% 55.5% 57.5% 55.7% 51.7% 54.6% 52.7% 52.8%
3332.3 3473.5 3595.1 3765.5 4182.3 4176.9 4435.9 4524.1
4148.8 4377.7 4603.5 5025.9 4830.1 5109.6 5265.7 5392.1

6.2% 5.7% 7.9% 5.8% 5.9% 6.3% 5.5% 6.4%
9.3% 8.2% 11.9% 8.5% 9.3% 9.5% 8.4% 10.2%
9.4% 8.3% 12.0% 8.5% 9.3% 9.6% 8.5% 10.3%
2.3% 1.5% 6.3% 2.1% 3.1% 3.4% 2.3% 4.1%
75% 83% 48% 76% 67% 64% 73% 61%

2022 2023 2024 2025 © VALUE LINE PUB. LLC 27-29
34.18 33.43 21.05 21.50 Revenues per sh 23.10

4.90 4.63 d6.95 2.85 ‘‘Cash Flow’’ per sh 3.20
2.20 1.81 d10.70 1.00 Earnings per sh A 1.30
1.40 1.08 Nil Nil Div’d Decl’d per sh B Nil
3.14 4.07 2.65 2.65 Cap’l Spending per sh 2.70

20.12 21.29 8.20 9.20 Book Value per sh C 12.80
109.47 110.15 171.00 172.00 Common Shs Outst’g D 173.00

18.5 15.9 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 13.0
1.07 .89 Relative P/E Ratio .70

3.4% 3.7% Avg Ann’l Div’d Yield Nil

3742.0 3682.2 3600 3700 Revenues ($mill) 4000
243.0 201.1 d1505 175 Net Profit ($mill) 225

20.1% 18.1% 18.0% 19.0% Income Tax Rate 20.0%
5.8% 10.1% NMF 11.5% AFUDC % to Net Profit 11.0%

50.3% 62.2% 73.0% 70.5% Long-Term Debt Ratio 64.0%
49.0% 37.3% 26.5% 29.0% Common Equity Ratio 35.5%
4498.5 6292.6 5350 5550 Total Capital ($mill) 6300
5687.0 6150.1 6275 6400 Net Plant ($mill) 6800

6.4% 4.1% NMF 4.5% Return on Total Cap’l 4.5%
10.9% 8.5% NMF 11.0% Return on Shr. Equity 9.5%
10.9% 8.5% NMF 11.0% Return on Com Equity E 9.5%

4.0% 3.7% NMF 11.0% Retained to Com Eq 9.5%
64% 57% NMF 1% All Div’ds to Net Prof F 1%

Company’s Financial Strength C+
Stock’s Price Stability 5
Price Growth Persistence 40
Earnings Predictability 90

(A) Diluted EPS. Excl. nonrec. losses: ’12, 25¢;
’17, 12¢. Qtrly. EPS may not sum to full year
due to rounding. Next earnings report due early
November. (B) Quarterly div’ds not declared

prior to 8/21/23 have been suspended. (C) Incl.
deferred charges. In ’23: $294.8 mill., $2.68/sh.
(D) In mill. (E) Rate base: Orig. cost. Rate al-
lowed on com. eq. in ’18: HECO, 9.5%; in ’18:

HELCO, 9.5%; in ’18: MECO, 9.5%; Regu-
latory Climate: Below Average. (F) Includes
preferred dividends. (G) Ranks are suspended
until HE starts trading on fundamentals.

BUSINESS: Hawaiian Electric Industries (HEI) is the parent compa-
ny of Hawaiian Electric Company, Inc. (HECO), American Savings
Bank (ASB), and Pacific Current. HECO & its subs., Maui Electric
Co. (MECO) & Hawaii Electric Light Co. (HELCO), supply electricity
to 416,177 customers on Oahu, Maui, Molokai, Lanai, & Hawaii.
Operating companies’ systems are not interconnected. Elec. rev.

breakdown: residential, 32%; commercial, 36%; industrial, 32%;
other, less than 1%. Generating sources: oil, 52%; purchased,
48%. Fuel costs: 50%+ of revs. ’23 reported deprec. rate: 3.2%.
Has about 3,600 employees. Chairman: Tom Fargo. Pres. & CEO:
Scott Seu. Inc.: HI. Address: 1001 Bishop St., Suite 2900, Honolulu,
HI 96808-0730. Telephone: 808-543-5662. Internet: www.hei.com.

Hawaiian Electric Industries has
agreed to a tentative $2 billion settle-
ment for its role in last year’s Maui
wildfires. To briefly recap, on August 8,
2023, winds from Hurricane Dora knocked
down power lines that started a morning
fire near the town of Lahaina. Though
that blaze at the time was thought to have
been exstinguished it could not be ruled
out that the company’s equipment played
a part in the fires that began near that
area hours later, resulting in over 100
deaths and billions of dollars in property
damage. HEI was named as a defendant
in at least 400 tort claims for local
damages, a class action suit on behalf of
shareholders, and subrogation claims on
the part of about 160 different insurers.
HEI would probably have faced Chapter
11 bankruptcy if it had attempted to fight
all of those lawsuits. Instead, the compa-
ny agreed to terms brokered by the state
government where HEI will pay about half
of a collective $4.037 billion settlement
over four years with six other defendants.
The agreement is currently hung up in
court as a result of a dispute with insur-
ance companies.

This may have been the best outcome
available to HEI, but it’s a bitter pill
to swallow. The speed with which the
company has to make restitution is prob-
lematic. As a result, HEI has taken on
huge equity dilution in a secondary offer-
ing of 54 million shares priced at $9.25
each, last month. An additional eight mil-
lion shares may be purchased at the option
of the brokerages involved in the offering.
We’ve modeled the share count rising by
more than 55% to raise nearly $600 mil-
lion. In addition, HEI is reportedly shop-
ping its savings bank subsidiary. Based
on its solid profitability (core earnings
have been $75 million in recent years), the
bank may be able to fetch around $750
million. The rest of the settlement would
come from cash flow and debt. In all,
HEI’s earnings power will be substantially
diminished. Still, there is value here at a
price below $10 per share. Earnings may
be half of what they once were, but the
stock price is a quarter of where it had
been in 2023. HEI can make a slow grind
back to respectability. Most utility inves-
tors will want to look elsewhere, however.
Anthony J. Glennon October 18, 2024

LEGENDS
24.0 x Dividends p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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IDACORP, INC. NYSE-IDA 101.02 18.2 18.9
20.0 1.00 3.3%

TIMELINESS 4 Raised 8/16/24

SAFETY 1 Raised 4/19/24

TECHNICAL 2 Raised 10/18/24
BETA .85 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$89-$128 $109 (5%)

2027-29 PROJECTIONS
Ann’l Total

Price Gain Return
High 150 (+50%) 13%
Low 120 (+20%) 8%
Institutional Decisions

4Q2023 1Q2024 2Q2024
to Buy 192 165 191
to Sell 168 200 170
Hld’s(000) 45178 46315 46039

High: 54.7 70.1 70.5 83.4 100.0 102.4 114.0 113.6 113.8 118.9 113.0 105.2
Low: 43.1 50.2 55.4 65.0 77.5 79.6 89.3 69.1 85.3 93.5 88.1 86.4

% TOT. RETURN 8/24
THIS VL ARITH.*

STOCK INDEX
1 yr. 10.1 14.1
3 yr. 6.1 11.1
5 yr. 7.1 80.9

CAPITAL STRUCTURE as of 6/30/24
Total Debt $2825.9 mill. Due in 5 Yrs $200.0 mill.
LT Debt $2776.1 mill. LT Interest $100.0 mill.
(Total Interest Coverage: 2.5x)

Pension Assets-12/23 $917.5 mill.
Oblig $1028.0 mill.

Pfd Stock None

Common Stock 53,253,924 shs.
as of 7/26/24

MARKET CAP: $5.4 billion (Mid Cap)

ELECTRIC OPERATING STATISTICS
2021 2022 2023

% Change Retail Sales (KWH) +3.9 +9.6 +7.3
Avg. Indust. Use (MWH) NA NA NA
Avg. Indust. Revs. per KWH (¢) NA NA NA
Capacity at Peak (Mw) NA NA NA
Peak Load, Summer (Mw) 3751 3568 3615
Annual Load Factor (%) NA NA NA
% Change Customers (yr-end) +2.8 +2.4 +2.4

Fixed Charge Cov. (%) 390 395 315
ANNUAL RATES Past Past Est’d ’21-’23
of change (per sh) 10 Yrs. 5 Yrs. to ’27-’29
Revenues 3.5% 4.0% 3.5%
‘‘Cash Flow’’ 3.5% 3.5% 6.0%
Earnings 4.0% 3.5% 6.0%
Dividends 8.0% 6.5% 5.5%
Book Value 4.5% 4.5% 4.5%

Cal- Full
endar Year

QUARTERLY REVENUES($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2021 316.1 360.1 446.9 335.0 1458.1
2022 344.3 358.7 518.0 422.9 1644.0
2023 429.7 413.8 510.9 412.0 1766.4
2024 448.1 451.0 625 350.9 1875
2025 475 475 650 385 1985
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2021 .89 1.38 1.93 .65 4.85
2022 .91 1.27 2.10 .83 5.11
2023 1.11 1.35 2.07 .61 5.14
2024 .95 1.71 2.20 .59 5.45
2025 1.05 1.80 2.30 .65 5.80
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■ †

Mar.31 Jun.30 Sep.30 Dec.31
2020 .67 .67 .67 .71 2.72
2021 .71 .71 .71 .75 2.88
2022 .75 .75 .75 .79 3.04
2023 .79 .79 .79 .83 3.20
2024 .83 .83 .83

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
20.47 21.92 20.97 20.55 21.55 24.81 25.51 25.23 25.04 26.76 27.19 26.70 26.77 28.86

4.27 5.07 5.35 5.84 5.93 6.29 6.58 6.70 6.86 7.50 7.85 8.07 8.19 8.41
2.18 2.64 2.95 3.36 3.37 3.64 3.85 3.87 3.94 4.21 4.49 4.61 4.69 4.85
1.20 1.20 1.20 1.20 1.37 1.57 1.76 1.92 2.08 2.24 2.40 2.56 2.72 2.88
5.19 5.26 6.85 6.76 4.78 4.68 5.45 5.84 5.89 5.66 5.51 5.53 6.16 5.94

27.76 29.17 31.01 33.19 35.07 36.84 38.85 40.88 42.74 44.65 47.01 48.88 50.73 52.82
46.92 47.90 49.41 49.95 50.16 50.23 50.27 50.34 50.40 50.42 50.42 50.42 50.46 50.52

13.9 10.2 11.8 11.5 12.4 13.4 14.7 16.2 19.1 20.6 20.5 22.3 19.9 20.8
.84 .68 .75 .72 .79 .75 .77 .82 1.00 1.04 1.11 1.19 1.02 1.12

4.0% 4.5% 3.4% 3.1% 3.3% 3.2% 3.1% 3.1% 2.8% 2.6% 2.6% 2.5% 2.9% 2.9%

1282.5 1270.3 1262.0 1349.5 1370.8 1346.4 1350.7 1458.1
193.5 194.7 198.3 212.4 226.8 232.9 237.4 245.6
8.0% 19.0% 15.5% 18.6% 7.1% 9.5% 10.8% 13.1%

13.6% 16.3% 16.3% 13.9% 15.2% 16.2% 17.3% 17.7%
45.3% 45.6% 44.8% 43.7% 43.6% 41.3% 43.9% 42.8%
54.7% 54.4% 55.2% 56.3% 56.4% 58.7% 56.1% 57.2%
3567.6 3783.3 3898.5 3997.5 4205.1 4201.3 4560.4 4669.1
3833.5 3992.4 4172.0 4283.9 4395.7 4531.5 4709.5 4901.8

6.6% 6.2% 6.1% 6.3% 6.4% 6.5% 6.1% 6.2%
9.9% 9.5% 9.2% 9.4% 9.6% 9.4% 9.3% 9.2%
9.9% 9.5% 9.2% 9.4% 9.6% 9.4% 9.3% 9.2%
5.4% 4.8% 4.3% 4.4% 4.4% 4.2% 3.9% 3.7%
46% 50% 53% 53% 54% 56% 58% 60%

2022 2023 2024 2025 © VALUE LINE PUB. LLC 27-29
32.51 34.90 35.05 36.75 Revenues per sh 39.90

8.55 9.11 9.50 10.20 ‘‘Cash Flow’’ per sh 12.25
5.11 5.14 5.45 5.80 Earnings per sh A 7.10
3.04 3.20 3.36 3.52 Div’d Decl’d per sh B ■ † 4.20
8.56 12.07 17.75 16.60 Cap’l Spending per sh 13.40

55.52 57.44 63.55 66.60 Book Value per sh C 71.50
50.56 50.62 53.50 54.00 Common Shs Outst’g D 56.00

21.0 19.9 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 19.0
1.21 1.11 Relative P/E Ratio 1.05

2.8% 3.1% Avg Ann’l Div’d Yield 3.1%

1644.0 1766.4 1875 1985 Revenues ($mill) 2235
259.0 261.2 290 315 Net Profit ($mill) 400

12.7% 9.4% 13.0% 13.0% Income Tax Rate 13.0%
19.8% 8.8% 15.0% 15.0% AFUDC % to Net Profit 16.0%
43.9% 48.8% 48.5% 49.0% Long-Term Debt Ratio 49.5%
56.1% 51.2% 51.5% 51.0% Common Equity Ratio 50.5%
5001.4 5683.4 6200 6625 Total Capital ($mill) 7500
5173.0 5745.2 6350 6775 Net Plant ($mill) 7600

6.1% 5.4% 5.5% 6.0% Return on Total Cap’l 6.0%
9.2% 9.0% 9.0% 9.0% Return on Shr. Equity 9.0%
9.2% 9.0% 9.0% 9.0% Return on Com Equity E 9.0%
3.7% 3.4% 3.5% 3.5% Retained to Com Eq 3.5%
60% 63% 62% 61% All Div’ds to Net Prof 59%

Company’s Financial Strength A
Stock’s Price Stability 100
Price Growth Persistence 60
Earnings Predictability 100

(A) Diluted EPS. Earnings may not sum due to
rounding. Next earnings report due early No-
vember. (B) Dividends historically paid in late
February, May, August, and November. ■ Divi-

dend reinvestment plan available. † Sharehold-
er investment plan available. (C) Incl. in-
tangibles. In ’23: $882.7 mill., $17.44/sh. (D) In
millions. (E) Rate base: Net original cost. Rate

allowed on common equity in ’12: 10% (im-
puted); Regulatory Climate: Above Average.

BUSINESS: IDACORP, Inc. is a holding company for Idaho Power
Company, a regulated electric utility that serves 633,000 customers
throughout a 24,000-square-mile area in southern Idaho and east-
ern Oregon (population: 1.4 million). Most of the company’s reve-
nues are derived from the Idaho portion of its service area. Reve-
nue breakdown: residential, 39%; commercial, 21%; industrial,

14%; irrigation, 10%; other, 16%. Generating sources: hydro, 35%;
coal, 13%; gas, 15%; purchased, 37%. Fuel costs: 40% of reve-
nues. ’23 reported depreciation rate: 3.1%. Has 2,112 employees.
Chairman: Dennis L. Johnson. President & CEO: Lisa Grow. Incor-
porated: Idaho. Address: 1221 W. Idaho St., Boise, Idaho 83702.
Telephone: 208-388-2200. Internet: www.idacorpinc.com.

IDACORP’s earnings are apt to grow
by 6% in 2024. Customer usage has been
on an upward swing, as has the amount of
customers within its service range. On top
of this, favorable rate changes have kicked
in, so profitability metrics have been en-
hanced a bit. Leadership has lifted the
lower end of its expected share-earnings
bracket, which now runs from $5.30 to
$5.45. These figures assume the expecta-
tion that Idaho Power will use between
$35 million and $50 million of additional
tax credits under the earnings support
regulatory mechanism for 2024. Normal
weather conditions and normalized ex-
pense rates for the supply of power are
used in these calculations. One more
caveat, these figures are being constrained
some by higher depreciation from ongoing
system investments that are needed to
meet customer/load growth. Looking ahead
to next year, the favorable backdrop
should stretch out for several linked
quarters with earnings pegged at $5.80 a
share (another 6% gain) in 2025.
Management has laid out a capital ex-
penditure plan that stretches through
2028. This year, $925 million-$975 million

in layouts are budgeted. Significant up-
grades in areas like generation, transmis-
sion, and storage are in the works, with a
priority on battery storage. For 2025, the
expected cost lines up at $850 million-$950
million. Finally, 2026-2028 should come at
a price tag of $2.0 billion-$2.5 billion for
the three-year window. Transmission lines
are in the works. One from Boardman,
Oregon to the Hemingway substation in
Boise, Idaho has experienced some delays,
but construction should start by the end of
this year, and the hope is that it will come
on line in 2027.
We think better investment options
exist at this time in the electric utility
space. IDA shares have risen more than
10% in value over the last three months.
With that, they continue to carry an un-
timely designation (4: Below Average) in
our Timeliness Ranking System. Too, long-
term capital appreciation is subpar when
placed up against the Value Line median.
Add to this, the dividend yield might look
sexy compared to all the stocks in our cov-
erage universe, but in the utility world it
does not stand out.
Erik M. Manning October 18, 2024

LEGENDS
30.3 x Dividends p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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MGE ENERGY, INC. NDQ-MGEE 104.75 26.8 32.0
25.0 1.40 1.7%

TIMELINESS 2 Raised 11/29/24

SAFETY 3 Lowered 6/7/24

TECHNICAL 2 Raised 12/6/24
BETA .85 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$58-$129 $94 (-10%)

2027-29 PROJECTIONS
Ann’l Total

Price Gain Return
High 110 (+5%) 3%
Low 75 (-30%) -5%
Institutional Decisions

4Q2023 1Q2024 2Q2024
to Buy 120 117 139
to Sell 78 114 86
Hld’s(000) 19078 23145 22211

High: 40.5 48.0 48.0 66.9 68.7 68.9 80.8 83.3 82.9 86.3 83.3 109.2
Low: 33.4 35.7 36.5 44.8 60.3 51.1 56.7 47.2 63.0 61.7 65.1 61.9

% TOT. RETURN 10/24
THIS VL ARITH.*

STOCK INDEX
1 yr. 30.5 28.7
3 yr. 28.7 10.7
5 yr. 32.1 73.6

CAPITAL STRUCTURE as of 9/30/24
Total Debt $720.6 mill. Due in 5 Yrs $110.0 mill.
LT Debt $715.3 mill. LT Interest $35.0 mill.

(LT interest earned: 4.8x)
Leases, Uncapitalized Annual rentals $2.0 mill.
Pension Assets-12/23 $404 mill.

Oblig $65.0 mill.
Pfd Stock None

Common Stock 36,207,529 shs.
as of 10/30/24
MARKET CAP: $3.8 billion (Mid Cap)

ELECTRIC OPERATING STATISTICS
2021 2022 2023

% Change Retail Sales (KWH) +3.2 -.3 -1.0
Avg. Indust. Use (MWH) NA NA NA
Avg. Indust. Revs. per KWH (¢) 7.69 8.71 9.09
Capacity at Peak (Mw) NA NA NA
Peak Load, Summer (Mw) NA NA NA
Annual Load Factor (%) NA NA NA
% Change Customers (yr-end) NA NA NA

Fixed Charge Cov. (%) 486 517 525
ANNUAL RATES Past Past Est’d ’21-’23
of change (per sh) 10 Yrs. 5 Yrs. to ’27-’29
Revenues 1.5% 3.0% 4.5%
‘‘Cash Flow’’ 6.0% 8.0% 7.0%
Earnings 5.0% 6.5% 7.0%
Dividends 4.5% 4.5% 6.5%
Book Value 6.0% 6.0% 5.5%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2021 167.9 130.7 145.9 162.1 606.6
2022 209.0 152.3 163.4 189.8 714.5
2023 217.3 148.0 160.5 164.6 690.4
2024 191.3 145.7 168.5 174.5 680
2025 195 170 170 175 710
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2021 .96 .63 .97 .36 2.92
2022 .96 .60 .93 .58 3.07
2023 .86 .79 1.05 .55 3.25
2024 .93 .66 1.13 .83 3.55
2025 .95 1.00 1.00 1.00 3.95
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■

Mar.31 Jun.30 Sep.30 Dec. 31
2020 .352 .352 .37 .37 1.45
2021 .37 .37 .388 .388 1.52
2022 .388 .388 .408 .408 1.59
2023 .408 .408 .4275 .4275 1.67
2024 .4275 .4275 .450 .450

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
17.35 15.40 15.36 15.76 15.61 17.04 17.88 16.27 15.71 16.24 16.15 16.41 14.89 16.77

2.68 2.66 2.76 2.94 2.98 3.28 3.49 3.33 3.47 3.73 4.06 4.57 4.61 5.05
1.59 1.47 1.67 1.76 1.86 2.16 2.32 2.06 2.18 2.20 2.43 2.51 2.60 2.92

.96 .97 .99 1.01 1.04 1.07 1.11 1.16 1.21 1.26 1.32 1.38 1.45 1.52
3.08 2.35 1.76 1.88 2.84 3.43 2.67 2.08 2.41 3.12 6.12 4.73 5.62 4.24

13.92 14.47 15.14 15.89 16.71 17.81 19.02 19.92 20.89 22.45 23.56 24.68 26.99 28.41
34.36 34.67 34.67 34.67 34.67 34.67 34.67 34.67 34.67 34.67 34.67 34.67 36.16 36.16

14.2 15.1 15.0 15.8 17.2 17.0 17.2 20.3 24.9 29.4 25.1 28.4 26.4 25.5
.85 1.01 .95 .99 1.09 .96 .91 1.02 1.31 1.48 1.36 1.51 1.36 1.38

4.2% 4.4% 4.0% 3.6% 3.2% 2.9% 2.8% 2.8% 2.2% 2.0% 2.2% 1.9% 2.1% 2.0%

619.9 564.0 544.7 563.1 559.8 568.9 538.6 606.6
80.3 71.3 75.6 76.1 84.2 86.9 92.4 105.8

37.5% 36.7% 36.0% 36.4% 24.6% 18.5% 17.4% 3.7%
5.7% 1.3% 2.1% 2.1% 5.2% 3.6% 8.7% 6.3%

37.5% 36.2% 34.6% 33.8% 37.7% 38.0% 35.5% 38.1%
62.5% 63.8% 65.4% 66.2% 62.3% 62.0% 64.5% 61.9%
1054.7 1081.5 1106.9 1176.3 1310.0 1379.4 1512.8 1659.0
1208.1 1243.4 1282.1 1341.4 1509.4 1642.7 1769.4 1878.8

8.6% 7.5% 7.7% 7.3% 7.2% 7.1% 6.8% 7.1%
12.2% 10.3% 10.4% 9.8% 10.3% 10.2% 9.5% 10.3%
12.2% 10.3% 10.4% 9.8% 10.3% 10.2% 9.5% 10.3%

6.4% 4.5% 4.7% 4.2% 4.7% 4.6% 4.2% 5.0%
48% 56% 55% 57% 54% 55% 56% 52%

2022 2023 2024 2025 © VALUE LINE PUB. LLC 27-29
19.76 19.09 18.65 19.45 Revenues per sh 23.70

5.43 6.03 6.55 7.25 ‘‘Cash Flow’’ per sh 8.25
3.07 3.25 3.55 3.95 Earnings per sh A 4.65
1.59 1.67 1.80 2.00 Div’d Decl’d per sh B ■ 2.35
4.84 6.14 6.35 7.00 Cap’l Spending per sh 7.50

29.91 31.53 33.00 35.20 Book Value per sh C 39.75
36.16 36.16 36.50 36.50 Common Shs Outst’g D 36.50

24.7 22.9 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 19.5
1.43 1.28 Relative P/E Ratio 1.10

2.1% 2.2% Avg Ann’l Div’d Yield 2.5%

714.5 690.4 680 710 Revenues ($mill) 865
111.0 117.7 130 145 Net Profit ($mill) 170

19.1% 19.1% 19.0% 19.0% Income Tax Rate 19.0%
6.3% 4.0% 5.0% 4.0% AFUDC % to Net Profit 3.0%

35.8% 39.3% 38.0% 36.5% Long-Term Debt Ratio 35.5%
64.2% 60.7% 62.0% 63.5% Common Equity Ratio 64.5%
1684.0 1876.9 1925 2025 Total Capital ($mill) 2200
1971.1 2128.2 2250 2500 Net Plant ($mill) 2700

7.4% 7.1% 6.5% 7.0% Return on Total Cap’l 7.5%
10.3% 10.3% 11.0% 11.5% Return on Shr. Equity 11.5%
10.3% 10.3% 11.0% 11.5% Return on Com Equity E 11.5%

4.9% 5.0% 5.5% 5.5% Retained to Com Eq 6.0%
52% 51% 51% 50% All Div’ds to Net Prof 51%

Company’s Financial Strength B++
Stock’s Price Stability 70
Price Growth Persistence 55
Earnings Predictability 100

(A) GAAP Diluted earnings. Excludes non-
recurring gain: ’17, 62¢. Quarterly earnings
may not sum to full year due to rounding or
share count change. Next earnings report due

early February. (B) Div’ds historically paid in
mid-March, June, September, and December ■

Div’d reinvestment plan avail. (C) Includes reg-
ulatory assets. In ’23: $102.3 mill., $2.83/sh.

(D) In millions, adj for split. (E) Rate allowed on
common equity in ’23: 9.7%; Regulatory
Climate: Above Average.

BUSINESS: MGE Energy, Inc. is a holding company for Madison
Gas and Electric Company (MGE), which provides electric service
to 163,000 customers in Dane County and gas service to 176,000
customers in seven counties in Wisconsin. Electric revenue break-
down: residential, 36%; commercial, 53%; industrial, 3%; other,
8%. Generating sources: coal, 40%; gas, 17%; renewables, 21%;

purchased power, 22%. Fuel costs: 30% of revenues. ’23 reported
depreciation rates: electric, 3.8%; gas, 2.1%; nonregulated, 2.3%.
Has about 700 employees. Chairman, President & CEO: Jeffrey M.
Keebler. Incorporated: Wisconsin. Address: 133 South Blair Street,
P.O. Box 1231, Madison, Wisconsin 53701-1231. Telephone: 608-
252-7000. Internet: www.mgeenergy.com.

MGE Energy reported solid third-
quarter results in 2024. The top line in-
creased about 5% year over year, to $168.5
million. Meanwhile, the bottom line rose
over 7%, to $1.13 per share. Higher elec-
tric earnings, driven by increased invest-
ments tied to the 2024 rate case and lower
fuel costs, supported these gains.
Rate case negotiations are on track.
The Public Service Commission of Wiscon-
sin (PSCW) approved a 4.17% increase in
electric and a 1.32% increase in gas rates
for the following year. Meanwhile, MGE’s
2025 Fuel Cost Plan, filed in June 2024,
proposes lowering electric rates to 2.47%.
This adjustment is based on anticipated
declines in fuel costs. The PSCW is expect-
ed to deliver its final decision by the end of
this year.
Cost management and strategic in-
vestments will likely support MGE
Energy’s share-profit growth in the
near term. The utility will probably con-
tinue investments to strengthen its case
for future rate negotiations and attract
new customers. We think this focus should
sustain the top-line momentum, eventual-
ly translating into healthy profits. All

things considered, we estimate 2024 and
2025 share earnings will advance approxi-
mately 9% and 11%, to $3.55 and $3.95,
respectively.
The company is accelerating its
transition to clean energy while ad-
vancing carbon reduction goals. The
utility plans to achieve an 80% carbon
emissions reduction by 2030 through mul-
tiple initiatives. For instance, coal-fired
units at Columbia are set for retirement
and Elm Road units will transition to nat-
ural gas with limited coal use through
2030. MGE is also actively investing in re-
newable projects, adding 198 MW of solar,
97 MW of battery storage, and 18 MW of
wind capacity. On the natural gas distri-
bution front, the utility aims for net-zero
methane emissions by 2035.
Shares of MGE Energy are ranked to
outperform the broader market aver-
ages in the coming six to 12 months
(Timeliness: 2). Plus, we like the con-
sistent dividend payment. However, at the
recent quotation, the equity has subpar
18-month and long-term capital appreci-
ation potential.
Emma Jalees December 6, 2024

LEGENDS
45.00 x Dividends p sh. . . . Relative Price Strength

3-for-2 split 2/14
Options: Yes
Shaded area indicates recession
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NEW JERSEY RES. NYSE-NJR 47.56 15.9 20.2
17.0 0.84 3.8%

TIMELINESS 4 Raised 3/29/24

SAFETY 2 Lowered 4/17/20

TECHNICAL 2 Raised 10/25/24
BETA 1.00 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$40-$60 $50 (5%)

2027-29 PROJECTIONS
Ann’l Total

Price Gain Return
High 70 (+45%) 13%
Low 50 (+5%) 5%
Institutional Decisions

4Q2023 1Q2024 2Q2024
to Buy 161 167 167
to Sell 143 140 139
Hld’s(000) 70304 70181 71950

High: 23.8 32.1 34.1 38.9 45.4 51.8 51.2 44.7 44.4 51.4 55.8 48.7
Low: 19.5 21.9 26.8 30.5 33.7 35.6 40.3 21.1 33.3 37.8 38.9 39.4

% TOT. RETURN 10/24
THIS VL ARITH.*

STOCK INDEX
1 yr. 17.6 28.7
3 yr. 35.1 10.7
5 yr. 26.4 73.6

CAPITAL STRUCTURE as of 6/30/24
Total Debt $3246.0 mill. Due in 5 Yrs $580 mill.
LT Debt $2793.7 mill. LT Interest $125 mill.
Incl. $9.3 mill. capitalized leases.
(Interest coverage: 4.85x)
Pension Assets-9/23 $405.0 mill.

Oblig. $493.7 mill.
Pfd Stock None

Common Stock 99,167,564 shs.
as of 8/2/24

MARKET CAP: $4.7 billion (Mid Cap)
CURRENT POSITION 2022 2023 6/30/24

($MILL.)
Cash Assets 1.1 1.0 22.4
Other 755.0 531.1 512.0
Current Assets 756.1 532.1 534.4

Accts Payable 156.6 151.8 144.6
Debt Due 499.1 368.3 452.3
Other 448.5 286.5 297.4
Current Liab. 1104.2 806.6 894.3
Fix. Chg. Cov. 545% 520% 310%
ANNUAL RATES Past Past Est’d ’21-’23
of change (per sh) 10 Yrs. 5 Yrs. to ’27-’29
Revenues -3.0% -6.0% 2.5%
‘‘Cash Flow’’ 7.0% 4.5% 5.0%
Earnings 5.0% 2.5% 5.0%
Dividends 6.5% 6.5% 5.0%
Book Value 7.5% 7.0% 4.5%

Fiscal
Year
Ends

Full
Fiscal
Year

QUARTERLY REVENUES ($ mill.) A

Dec.31 Mar.31 Jun.30 Sep.30
2021 454.3 802.2 367.6 532.5 2156.6
2022 675.8 912.3 552.3 765.5 2906.0
2023 723.6 644.0 264.1 331.3 1963.0
2024 467.2 657.9 275.6 499.3 1900
2025 715 625 305 455 2100
Fiscal
Year
Ends

Full
Fiscal
Year

EARNINGS PER SHARE A B

Dec.31 Mar.31 Jun.30 Sep.30
2021 .46 1.77 d.15 .07 2.16
2022 .69 1.36 d.04 .50 2.50
2023 1.14 1.16 .10 .30 2.70
2024 .74 1.41 d.09 .84 2.90
2025 .75 1.40 .Nil .75 2.90
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID C ■

Mar.31 Jun.30 Sep.30 Dec.31
2020 .3125 .3125 .3125 .3325 1.27
2021 .3325 .3325 .3325 .3625 1.36
2022 .3625 .3625 .3625 .3625 1.45
2023 .39 .39 .39 .39 1.56
2024 .42 .42 .42 .45

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
45.37 31.17 32.05 36.30 27.08 38.38 44.40 32.09 21.90 26.28 33.24 29.01 20.39 22.71

1.81 1.58 1.63 1.70 1.86 1.93 2.73 2.52 2.46 2.68 3.72 2.99 3.30 3.36
1.35 1.20 1.23 1.29 1.36 1.37 2.08 1.78 1.61 1.73 2.72 1.96 2.07 2.16

.56 .62 .68 .72 .77 .81 .86 .93 .98 1.04 1.11 1.19 1.27 1.36

.86 .90 1.05 1.13 1.26 1.33 1.52 3.76 4.15 3.80 4.39 5.83 4.65 5.42
8.64 8.29 8.81 9.36 9.80 10.65 11.48 12.99 13.58 14.33 16.18 17.37 19.26 17.18

84.12 83.17 82.35 82.89 83.05 83.32 84.20 85.19 85.88 86.32 87.69 89.34 95.80 94.95
12.3 14.9 15.0 16.8 16.8 16.0 11.7 16.6 21.3 22.4 15.6 24.3 17.7 17.5

.74 .99 .95 1.05 1.07 .90 .62 .84 1.12 1.13 .84 1.29 .91 .94
3.3% 3.5% 3.7% 3.3% 3.4% 3.7% 3.5% 3.1% 2.9% 2.7% 2.6% 2.5% 3.5% 3.6%

3738.1 2734.0 1880.9 2268.6 2915.1 2592.0 1953.7 2156.6
176.9 153.7 138.1 149.4 240.5 175.0 196.2 207.7

30.2% 26.3% 15.5% 17.2% - - - - NMF 10.3%
4.7% 5.6% 7.3% 6.6% 8.2% 6.7% 10.0% 9.6%

38.2% 43.2% 47.7% 44.6% 45.4% 49.8% 55.1% 57.0%
61.8% 56.8% 52.3% 55.4% 54.6% 50.2% 44.9% 43.0%
1564.4 1950.6 2230.1 2233.7 2599.6 3088.9 4104.2 3793.0
1884.1 2128.3 2407.7 2609.7 2651.0 3041.2 3983.0 4213.5
12.1% 8.6% 6.9% 7.7% 10.1% 6.4% 5.6% 6.5%
18.3% 13.9% 11.8% 12.1% 16.9% 11.3% 10.6% 12.7%
18.3% 13.9% 11.8% 12.1% 16.9% 11.3% 10.6% 12.7%
11.0% 7.0% 4.8% 5.0% 10.2% 4.6% 4.3% 5.6%

40% 50% 60% 59% 40% 59% 60% 56%

2022 2023 2024 2025 © VALUE LINE PUB. LLC 27-29
30.38 20.12 19.00 21.00 Revenues per sh A 25.00

3.86 4.22 4.50 4.50 ‘‘Cash Flow’’ per sh 5.25
2.50 2.70 2.90 2.90 Earnings per sh B 3.50
1.45 1.56 1.71 1.76 Div’ds Decl’d per sh C■ 1.95
6.50 5.13 5.00 5.50 Cap’l Spending per sh 6.25

19.00 20.40 22.30 23.65 Book Value per sh D 28.35
95.64 97.57 100.00 100.00 Common Shs Outst’g E 100.00

17.0 17.7 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 17.0
.98 1.02 Relative P/E Ratio .95

3.4% 3.3% Avg Ann’l Div’d Yield 4.0%

2906.0 1963.0 1900 2100 Revenues ($mill) A 2500
240.3 261.8 290 290 Net Profit ($mill) 350

21.4% 15.8% 21.5% 22.0% Income Tax Rate 22.0%
8.3% 13.3% 15.3% 13.8% Net Profit Margin 14.0%

57.8% 58.2% 57.5% 57.0% Long-Term Debt Ratio 55.0%
42.2% 41.8% 42.5% 43.0% Common Equity Ratio 45.0%
4302.6 4758.8 5250 5500 Total Capital ($mill) 6300
4649.9 5022.1 5400 5750 Net Plant ($mill) 6500

5.6% 5.5% 5.5% 5.5% Return on Total Cap’l 5.5%
13.2% 13.2% 13.0% 12.5% Return on Shr. Equity 12.5%
13.2% 13.2% 13.0% 12.5% Return on Com Equity 12.5%
6.2% 5.6% 5.5% 5.0% Retained to Com Eq 5.5%
53% 58% 58% 61% All Div’ds to Net Prof 56%

Company’s Financial Strength A
Stock’s Price Stability 85
Price Growth Persistence 40
Earnings Predictability 65

(A) Fiscal year ends Sept. 30th.
(B) Diluted earnings. Qtly. revenues and egs.
may not sum to total due to rounding and
change in shares outstanding. Next earnings

report due November 25th.
(C) Dividends historically paid in early Jan.,
April, July, and October. ■ Dividend reinvest-
ment plan available.

(D) Includes regulatory assets in 2023: $585
million, $6.00/share.
(E) In millions, adjusted for 3/15 split.

BUSINESS: New Jersey Resources Corp. is a holding company
providing retail/wholesale energy svcs. to customers in NJ, and in
states from the Gulf Coast to New England, and Canada. New Jer-
sey Natural Gas had 576,000 cust. at 9/30/23. Fiscal 2023 volume:
128 bill. cu. ft. (23% interruptible, 50% residential, commercial &
firm transportation, 27% other). N.J. Natural Energy subsidiary pro-

vides unregulated retail/wholesale natural gas and related energy
svcs. 2023 dep. rate: 2.8%. Has 1,350 empls. Off./dir. own less
than 1% of common; BlackRock, 15.9%; Vanguard, 11.4% (12/23
Proxy). CEO, President & Director: Steven D. Westhoven. In-
corporated: New Jersey. Address: 1415 Wyckoff Road, Wall, NJ
07719. Telephone: 732-938-1480. Web: www.njresources.com.

New Jersey Resources likely ended
fiscal 2024 on a good note. (Fiscal year
ended September 30th.) The company
reported earnings per share of $2.06 over
the first nine months, down from $2.40 in
the year before. The broader energy mar-
kets have been volatile over the past two-
plus years, but New Jersey Resources’
diverse business mix has helped to smooth
out some turbulence. Still, the negative
overall comparison factors in multiple ben-
efits unique to 2023, including a winter
storm event and a tax valuation al-
lowance. As such, operating results have
generally expanded at a steady pace.
Similarly, we expect a good operating re-
sult was reached in the fiscal-fourth
quarter. However, our target of $0.84 per
share is bolstered by the likely recognition
of significant revenue from asset manage-
ment agreements within the Energy Serv-
ices segment. This should bring the year-
end tally to $2.90 per share.
Looking ahead, earnings growth may
stall somewhat in the absence of
similar beneficial items. The bottom-
line comparison may be more challenging
next year without specific financial items

to bolster results. However, core opera-
tions are likely to maintain the pace. The
ongoing base rate case for NJ Natural Gas
is proceeding, and could be resolved before
the start of 2025, which would surely help
results. Unfortunately, the company has
planned significant investment of up to
$1.5 billion over the next two years,
targeting the utility infrastructure as well
as renewable energy projects. The latter of
these planned investments could face
headwinds with the potential for shifts in
renewable energy policies and incentives,
adding a degree of uncertainty and risk.
The potential for tariffs may also elevate
maintenance and other operating costs.
The stock doesn’t offer strong price
appreciation potential over the long
run, at the recent quotation. To its
credit, the company did recently raise its
dividend by 7%, to $0.45 per share. Inves-
tors may also appreciate the stock’s Safety
rank of 2 (Above Average). However, other
stocks within the industry appear to offer
better price appreciation potential for
those looking to gain exposure to regulated
gas utilities.
Earl B. Humes November 22, 2024

LEGENDS
0.40 x Dividends p sh
divided by Interest Rate. . . . Relative Price Strength

2-for-1 split 3/15
Options: Yes
Shaded area indicates recession
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NORTHWESTERN NDQ-NWE 54.63 15.2 16.1
17.0 0.84 4.8%

TIMELINESS 3 Lowered 5/24/24

SAFETY 2 Raised 10/18/24

TECHNICAL 3 Raised 10/18/24
BETA 1.00 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$41-$63 $52 (-5%)

2027-29 PROJECTIONS
Ann’l Total

Price Gain Return
High 75 (+35%) 12%
Low 55 (Nil) 5%
Institutional Decisions

4Q2023 1Q2024 2Q2024
to Buy 144 168 158
to Sell 130 128 134
Hld’s(000) 59945 58166 58903

High: 47.2 58.7 59.7 63.8 64.5 65.7 76.7 80.5 70.8 63.1 61.2 57.5
Low: 35.1 42.6 48.4 52.2 55.7 50.0 57.3 45.1 53.2 48.7 46.0 46.2

% TOT. RETURN 8/24
THIS VL ARITH.*

STOCK INDEX
1 yr. 13.6 14.1
3 yr. -1.8 11.1
5 yr. -6.7 80.9

CAPITAL STRUCTURE as of 6/30/24
Total Debt $2901.7 mill. Due in 5 Yrs $1011.5 mill.
LT Debt $2573.3 mill. LT Interest $120.0 mill.
Incl. $5.5 mill. finance leases.
(Total Interest Coverage: 2.5x)

Pension Assets-12/23 $402.7 mill.
Oblig $477.0 mill.

Pfd Stock None

Common Stock 61,300,497 shs.
as of 7/26/24

MARKET CAP: $3.4 billion (Mid Cap)

ELECTRIC OPERATING STATISTICS
2021 2022 2023

% Change Retail Sales (KWH) +.7 +3.7 -.3
Avg. Indust. Use (MWH) NA NA NA
Avg. Indust. Revs. per KWH (¢) NA NA NA
Capacity at Peak (Mw) NA NA NA
Peak Load, Winter (Mw) 2000 2073 1992
Annual Load Factor (%) NA NA NA
% Change Customers (yr-end) +1.6 +1.5 +1.6

Fixed Charge Cov. (%) 245 219 216
ANNUAL RATES Past Past Est’d ’21-’23
of change (per sh) 10 Yrs. 5 Yrs. to ’27-’29
Revenues -2.0% -1.0% 2.5%
‘‘Cash Flow’’ 2.5% -.5% 3.5%
Earnings 3.5% - - 4.0%
Dividends 5.5% 3.5% 2.0%
Book Value 6.0% 4.0% 3.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2021 400.8 298.2 326.0 347.3 1372.3
2022 394.5 323.0 335.1 425.2 1477.8
2023 454.5 290.5 321.1 356.0 1422.1
2024 475.3 319.9 355 399.8 1550
2025 495 335 380 420 1630
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2021 1.24 .59 .70 .97 3.50
2022 1.08 .58 .47 1.16 3.29
2023 1.10 .32 .48 1.32 3.22
2024 1.08 .52 .70 1.20 3.50
2025 1.18 .54 .73 1.25 3.70
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■ †

Mar.31 Jun.30 Sep.30 Dec.31
2020 .60 .60 .60 .60 2.40
2021 .62 .62 .62 .62 2.48
2022 .63 .63 .63 .63 2.52
2023 .64 .64 .64 .64 2.56
2024 .65 .65 .65

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
35.09 31.72 30.66 30.80 28.76 29.80 25.68 25.21 26.01 26.45 23.81 24.93 23.70 25.38

4.40 4.62 4.76 5.42 5.18 5.45 5.39 5.92 6.74 6.76 6.96 7.07 6.86 6.92
1.77 2.02 2.14 2.53 2.26 2.46 2.99 2.90 3.39 3.34 3.40 3.53 3.21 3.50
1.32 1.34 1.36 1.44 1.48 1.52 1.60 1.92 2.00 2.10 2.20 2.30 2.40 2.48
3.47 5.26 6.30 5.20 5.89 5.95 5.76 5.89 5.96 5.60 5.64 6.26 8.02 8.03

21.25 21.86 22.64 23.68 25.09 26.60 31.50 33.22 34.68 36.44 38.60 40.42 41.10 43.28
35.93 36.00 36.23 36.28 37.22 38.75 46.91 48.17 48.33 49.37 50.32 50.45 50.59 54.06

13.9 11.5 12.9 12.6 15.7 16.9 16.2 18.4 17.2 17.8 16.8 19.9 18.6 17.4
.84 .77 .82 .79 1.00 .95 .85 .93 .90 .90 .91 1.06 .96 .94

5.4% 5.7% 4.9% 4.5% 4.2% 3.7% 3.3% 3.6% 3.4% 3.5% 3.9% 3.3% 4.0% 4.1%

1204.9 1214.3 1257.2 1305.7 1198.1 1257.9 1198.7 1372.3
120.7 138.4 164.2 162.7 171.1 179.3 162.6 181.6

- - 13.7% - - 7.6% - - 1.6% - - .9%
8.9% 9.8% 4.3% 5.2% 3.4% 4.6% 6.0% 14.9%

53.4% 53.1% 52.0% 50.2% 52.2% 52.5% 52.8% 52.2%
46.6% 46.9% 48.0% 49.8% 47.8% 47.5% 47.2% 47.8%
3168.0 3408.6 3493.9 3614.5 4064.6 4289.8 4409.1 4893.1
3758.0 4059.5 4214.9 4358.3 4521.3 4700.9 4952.9 5247.2

4.8% 5.2% 5.9% 5.6% 5.2% 5.2% 4.6% 4.6%
8.2% 8.6% 9.8% 9.0% 8.8% 8.8% 7.8% 7.8%
8.2% 8.6% 9.8% 9.0% 8.8% 8.8% 7.8% 7.8%
3.8% 3.0% 4.1% 3.4% 3.2% 3.1% 2.0% 2.3%
54% 65% 58% 62% 64% 64% 74% 71%

2022 2023 2024 2025 © VALUE LINE PUB. LLC 27-29
24.74 23.22 25.20 26.30 Revenues per sh 28.90

6.46 6.69 7.10 7.45 ‘‘Cash Flow’’ per sh 8.55
3.29 3.22 3.50 3.70 Earnings per sh A 4.25
2.52 2.56 2.60 2.64 Div’d Decl’d per sh B ■ † 2.76
8.62 9.26 8.15 8.15 Cap’l Spending per sh 8.25

44.61 45.48 46.40 47.50 Book Value per sh C 51.85
59.74 61.25 61.50 62.00 Common Shs Outst’g D 64.00

17.3 17.0 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 15.5
1.00 .95 Relative P/E Ratio .85

4.4% 4.7% Avg Ann’l Div’d Yield 4.2%

1477.8 1422.1 1550 1630 Revenues ($mill) 1850
185.5 194.1 215 230 Net Profit ($mill) 270

.9% 3.7% 6.0% 9.0% Income Tax Rate 12.0%
18.5% 21.6% 20.0% 20.0% AFUDC % to Net Profit 20.0%
48.2% 49.1% 50.0% 51.0% Long-Term Debt Ratio 50.5%
51.8% 50.9% 50.0% 49.0% Common Equity Ratio 49.5%
5148.3 5475.4 5725 5975 Total Capital ($mill) 6700
5657.5 6039.8 6300 6600 Net Plant ($mill) 7300

4.5% 4.5% 4.5% 5.0% Return on Total Cap’l 5.0%
7.0% 7.0% 7.5% 8.0% Return on Shr. Equity 8.0%
7.0% 7.0% 7.5% 8.0% Return on Com Equity E 8.0%
1.7% 1.4% 2.0% 2.5% Retained to Com Eq 3.0%
76% 79% 74% 71% All Div’ds to Net Prof 65%

Company’s Financial Strength B++
Stock’s Price Stability 90
Price Growth Persistence 20
Earnings Predictability 95

(A) Diluted egs. Excl. nonrec. gains/(losses):
’12, 40¢; ’15, 27¢; ’18, 52¢; ’19, 45¢; ’20,
(15¢); ’21, 10¢; ’22, (4¢). Qtly EPS may not
sum to full yr. due to rounding. Next egs. report

due early Nov. (B) Div’ds paid late Mar., June,
Sept. & Dec. ■ Div’d reinvest. plan avail. †
Shrhldr. invest. plan avail. (C) Incl. def’d
charges and intag. ’23: $17.90/sh. (D) In mill.

(E) Rate base: Net orig. cost. Rate allowed on
com. eq. in MT in ’22 (elec.): 9.65%; in ’22
(gas): 9.55%; in SD in ’24: 6.81%; in NE in ’07:
10.4%. Reg. Climate: Below Avg.

BUSINESS: NorthWestern Energy Group, Inc. supplies electricity &
gas in the Upper Midwest and Northwest, serving 467,700 electric
customers in Montana and South Dakota and 307,600 gas custom-
ers in Montana, South Dakota, and Nebraska. Electric revenue
breakdown for 2023: residential, 44%; commercial, 50%; industrial,
4%; and other, 2%. Generating sources: coal, 18%; hydro, 37%;

wind, 4%; natural gas, 12%; purchased power, 29%. Fuel costs:
30% of revenues. 2023 reported depreciation rate: 2.8%. Had
1,573 employees as of 12/31/23. Chair of the board of directors:
Dana J. Dykhouse. President and CEO: Brian B. Bird. Incorporated:
DE. Address: 3010 West 69th Street, Sioux Falls, SD 57108. Tele-
phone: 605-978-2900. Internet: www.northwesternenergy.com.

NorthWestern Energy’s bottom line
will likely be up this year and next.
Rate relief from the October 2023 regu-
latory decision in Montana remains a
major plus. Higher delivery prices that
went into effect then increased annual
electric revenue by $67.4 million and natu-
ral gas revenue by $14.1 million. North-
Western also received pricing mechanisms
that allow for the expedient pass through
of changes in fuel and purchased power
costs, as well as property taxes. In the
company’s smaller South Dakota service
area, the utility came to terms with state
regulators earlier this year that lift elec-
tric revenues by an additional $21.5 mil-
lion annually. And in June, NorthWestern
filed for gas rate reviews in South Dakota
and Nebraska. The following month, it
filed for electric and gas rate reviews in
Montana. Decisions likely won’t be
reached until next year, but the company
may receive increased interim base rates
starting as soon as this quarter.
Growth prospects are about average
for this industry. The company’s five-
year investment plan calls for expendi-
tures of roughly $500 million per year

from 2024 through 2028. The $2.5 billion
total investment should expand the com-
pany’s rate base (the dollar value of assets
for which a utility is allowed to earn a reg-
ulated return on) by about 4%-6% per an-
num. That, in turn, should translate to
perhaps 4%-5% annual earnings growth.
The company announced pending ac-
quisitions. It’s purchasing the Energy
West natural gas utility distribution sys-
tem for $39.0 million in cash. The opera-
tions serve 33,000 Montana households
and businesses, most of whom are already
NorthWestern electric customers. The
deal is expected to close by March of 2025.
The company also announced it is receiv-
ing Puget Sound Energy’s 25% interest in
the Colstrip, Montana generating station
for free, similar to the terms previously
announced for Avista’s 15% stake. With a
55% total position in the plant starting
December 31, 2025, NorthWestern will
likely need to invest in various clean-coal
technologies and other enhancements.
Income-oriented investors may find
these shares of interest. However, we
don’t foresee much appreciation potential.
Anthony J. Glennon October 18, 2024

LEGENDS
23.8 x Dividends p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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N.W. NATURAL NYSE-NWN 41.44 14.6 19.0
24.0 0.77 4.7%

TIMELINESS 3 Raised 8/16/24

SAFETY 2 Raised 2/23/24

TECHNICAL 4 Lowered 7/26/24
BETA .85 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$28-$49 $39 (-5%)

2027-29 PROJECTIONS
Ann’l Total

Price Gain Return
High 75 (+80%) 19%
Low 55 (+35%) 11%
Institutional Decisions

4Q2023 1Q2024 2Q2024
to Buy 123 131 132
to Sell 90 105 104
Hld’s(000) 28414 28777 29331

High: 46.6 52.6 52.3 66.2 69.5 71.8 74.1 77.3 56.8 57.6 52.4 41.9
Low: 40.0 40.1 42.0 48.9 56.5 51.5 57.2 42.3 41.7 42.4 35.7 34.8

% TOT. RETURN 10/24
THIS VL ARITH.*

STOCK INDEX
1 yr. 11.6 28.7
3 yr. -1.2 10.7
5 yr. -31.4 73.6

CAPITAL STRUCTURE as of 6/30/24
Total Debt $1654.7 mill. Due in 5 Yrs $1415 mill.
LT Debt $1574.8 mill. LT Interest $80 mill.

(Total interest coverage: 5.0x)

Pension Assets-12/23 $283.0 mill.
Oblig. $425.5 mill.

Pfd Stock None

Common Stock 38,670,272 shares
as of 7/26/24

MARKET CAP $1.6 billion (Small Cap)
CURRENT POSITION 2022 2023 6/30/24

($MILL.)
Cash Assets 29.3 32.9 65.2
Other 714.9 568.5 357.9
Current Assets 744.2 601.4 423.1
Accts Payable 180.7 145.4 93.6
Debt Due 348.9 240.7 79.9
Other 369.1 310.8 262.0
Current Liab. 898.7 696.9 435.5
Fix. Chg. Cov. 320% 240% 315%
ANNUAL RATES Past Past Est’d ’21-’23
of change (per sh) 10 Yrs. 5 Yrs. to ’27-’29
Revenues -2.5% - - 4.5%
‘‘Cash Flow’’ 1.0% 2.5% 5.0%
Earnings -1.0% 2.5% 6.5%
Dividends 1.5% .5% .5%
Book Value 1.0% .5% 4.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2021 315.9 148.9 101.5 294.1 860.4
2022 350.3 195.0 116.8 375.3 1037.4
2023 462.4 237.9 141.5 355.7 1197.5
2024 433.5 211.7 136.9 367.9 1150
2025 450 220 135 395 1200
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2021 1.94 d.02 d.67 1.31 2.56
2022 1.80 .05 d.56 1.36 2.54
2023 2.01 .03 d.65 1.21 2.59
2024 1.69 d.07 d.71 1.39 2.30
2025 2.10 .05 d.60 1.45 3.00
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■

Mar.31 Jun.30 Sep.30 Dec.31
2020 .4775 .4775 .4775 .48 1.91
2021 .48 .48 .48 .483 1.92
2022 .483 .483 .483 .485 1.93
2023 .485 .485 .485 .488 1.94
2024 .488 .488 .488 .49

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
39.16 38.17 30.56 31.72 27.14 28.02 27.64 26.39 23.61 26.52 24.45 24.49 25.29 27.64

5.31 5.20 5.18 5.00 4.94 5.04 5.05 4.91 4.93 1.04 5.28 5.15 5.69 6.17
2.57 2.83 2.73 2.39 2.22 2.24 2.16 1.96 2.12 d1.94 2.33 2.19 2.30 2.56
1.52 1.60 1.68 1.75 1.79 1.83 1.85 1.86 1.87 1.88 1.89 1.90 1.91 1.92
3.92 5.09 9.35 3.76 4.91 5.13 4.40 4.37 4.87 7.43 7.43 7.95 9.18 9.49

23.71 24.88 26.08 26.70 27.23 27.77 28.12 28.47 29.71 25.85 26.41 28.42 29.05 30.04
26.50 26.53 26.58 26.76 26.92 27.08 27.28 27.43 28.63 28.74 28.88 30.47 30.59 31.13

18.1 15.2 17.0 19.0 21.1 19.4 20.7 23.7 26.9 - - 26.6 30.9 25.0 19.5
1.09 1.01 1.08 1.19 1.34 1.09 1.09 1.19 1.41 - - 1.44 1.65 1.28 1.06

3.3% 3.7% 3.6% 3.9% 3.8% 4.2% 4.1% 4.0% 3.3% 3.0% 3.0% 2.8% 3.3% 3.8%

754.0 723.8 676.0 762.2 706.1 746.4 773.7 860.4
58.7 53.7 58.9 d55.6 67.3 65.3 70.3 78.7

41.5% 40.0% 40.9% - - 26.4% 16.2% 23.1% 25.8%
7.8% 7.4% 8.7% NMF 9.5% 8.8% 9.1% 9.1%

44.8% 42.5% 44.4% 47.9% 48.1% 48.2% 49.2% 52.8%
55.2% 57.5% 55.6% 52.1% 51.9% 51.8% 50.8% 47.2%
1389.0 1357.7 1529.8 1426.0 1468.9 1672.0 1748.8 1979.7
2121.6 2182.7 2260.9 2255.0 2421.4 2438.9 2654.8 2871.4

5.8% 5.5% 5.1% NMF 5.8% 5.2% 5.2% 5.1%
7.6% 6.9% 6.9% NMF 8.8% 7.5% 7.9% 8.4%
7.6% 6.9% 6.9% NMF 8.8% 7.5% 7.9% 8.4%
1.1% .6% .9% NMF 2.1% 1.4% 1.7% 2.4%
85% 92% 87% NMF 76% 82% 79% 71%

2022 2023 2024 2025 © VALUE LINE PUB. LLC 27-29
29.20 31.82 28.75 28.55 Revenues per sh 31.10

5.71 5.83 5.55 6.55 ‘‘Cash Flow’’ per sh 7.15
2.54 2.59 2.30 3.00 Earnings per sh A 3.15
1.93 1.94 1.95 1.96 Div’ds Decl’d per sh B■ 1.98
9.53 8.70 10.00 9.50 Cap’l Spending per sh 10.00

33.08 34.12 37.40 36.95 Book Value per sh D 39.00
35.53 37.63 40.00 42.00 Common Shs Outst’g C 45.00

19.6 16.6 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 20.0
1.13 .96 Relative P/E Ratio 1.10

3.9% 4.5% Avg Ann’l Div’d Yield 3.3%

1037.4 1197.5 1150 1200 Revenues ($mill) 1400
86.3 93.9 92.5 125 Net Profit ($mill) 140

25.2% 25.7% 25.0% 25.0% Income Tax Rate 25.0%
8.3% 7.8% 8.0% 10.5% Net Profit Margin 10.1%

51.5% 52.6% 52.5% 55.0% Long-Term Debt Ratio 55.0%
48.5% 47.4% 47.5% 45.0% Common Equity Ratio 45.0%
2421.6 2709.2 3150 3450 Total Capital ($mill) 3900
3114.4 3358.0 3750 3900 Net Plant ($mill) 4200

3.6% 3.5% 3.0% 3.5% Return on Total Cap’l 3.5%
7.3% 7.3% 6.0% 8.0% Return on Shr. Equity 8.0%
7.3% 7.3% 6.0% 8.0% Return on Com Equity 8.0%
2.1% 1.7% 1.0% 2.5% Retained to Com Eq 2.5%
79% 75% 85% 65% All Div’ds to Net Prof 63%

Company’s Financial Strength A
Stock’s Price Stability 85
Price Growth Persistence 20
Earnings Predictability 20

(A) Diluted earnings per share. Excludes non-
recurring items: ’08, ($0.03); ’09, $0.06; May
not sum due to rounding. Next earnings report
due in late Febraury.

(B) Dividends historically paid in mid-February,
May, August, and November.
■ Dividend reinvestment plan available.
(C) In millions.

(D) Includes intangibles. In 2023: $163 million,
$4.33/share.

BUSINESS: Northwest Natural Holding Co. distributes natural gas
to 1,000 communities, 795,000 customers, in Oregon (88% of cus-
tomers) and in southwest Washington state. Principal cities served:
Portland and Eugene, OR; Vancouver, WA. Service area popula-
tion: 3.7 mill. (77% in OR). Company buys gas supply from Canadi-
an and U.S. producers; has transportation rights on Northwest

Pipeline system. Owns local underground storage. Rev. break-
down: residential, 38%; commercial, 23%; industrial, gas trans-
portation, 39%. Employs 1,380. BlackRock Inc. owns 17.6% of
shares; Vanguard, 12.4%; Off./Dir., .84% (4/24 proxy). CEO: David
H. Anderson. Inc.: Oregon. Address: 220 NW 2nd Ave., Portland,
OR 97209. Tel.: 503-226-4211. Internet: www.nwnatural.com.

Northwest Natural’s stock is up 12%
in price since our late August review.
The shares reached a twelve-month high
on Tuesday, November 12th, after the
company posted earnings results. The gas
utility notched a loss of $0.71 per share, in
line with our forecast, for the business’ low
season quarter. Management’s com-
mentary helped to improve investors’
sentiment as it provided an update on the
Oregon gas utility rate case and detailed
various strategic objectives.
The third quarter was mostly in line
with expectations. The earnings per
share declined year over year, primarily as
a result of regulatory lag on capital invest-
ments, as well as inflationary pressures.
Operating expenses rose, including a $1.3
million rise in labor and material costs,
and a $3.6 million increase in depreciation
and general taxes. Other income also
decreased $4.6 million from lower interest
income and higher pension expense. Con-
solidated, net losses were $3.5 million
worse this year, or $0.05 per share.
We expected earnings per share to
bottom out this year, and begin to im-
prove markedly by the end of 2025.

The completion of the Oregon rate case is
expected to improve earnings and resolve
the regulatory lag. Capital expenditures
are likely to be stable or lower next year
as the company focuses primarily on safety
and reliability projects. The acquisition of
Putman Infrastructure and through Infra-
structure Capital Holdings (ICH) by the
water services subsidiary should help to
expand that niche. Too, the completion of
two landfill natural gas facilities should
contribute to good results expected ahead.
Our long-term earnings-growth fore-
cast is slightly above management’s
own target range. We expect strong eco-
nomic fundamentals, including a steady
regional economy, a good customer expan-
sion rate, and a recent rise in single-family
housing permits, will drive core utility per-
formance, though, as we’ve seen this year,
the regulatory environment remains a
risk. We’ve targeted 6.5% earnings per
share growth, compared to Northwest’s
guidance of 4% to 6%.
These shares could be of interest to
long-term investors seeking a good-
value position with a utility company.
Earl B. Humes November 22, 2024

LEGENDS
0.60 x Dividends p sh
divided by Interest Rate. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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OGE ENERGY CORP. NYSE-OGE 39.64 16.1 19.4
18.0 0.88 4.3%

TIMELINESS 4 Raised 8/23/24

SAFETY 3 Lowered 3/8/24

TECHNICAL 3 Raised 8/30/24
BETA 1.05 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$28-$45 $37 (-10%)

2027-29 PROJECTIONS
Ann’l Total

Price Gain Return
High 45 (+15%) 7%
Low 30 (-25%) -2%
Institutional Decisions

3Q2023 4Q2023 1Q2024
to Buy 197 210 215
to Sell 199 206 218
Hld’s(000) 138173 144477 139254

High: 40.0 39.3 36.5 34.2 37.4 41.8 45.8 46.4 38.6 42.9 40.4 40.4
Low: 27.7 32.8 24.2 23.4 32.6 29.6 38.0 23.0 29.2 33.3 31.3 32.1

% TOT. RETURN 7/24
THIS VL ARITH.*

STOCK INDEX
1 yr. 12.6 9.9
3 yr. 31.8 12.6
5 yr. 12.5 72.0

CAPITAL STRUCTURE as of 9/30/24
Total Debt $5053.2 mill. Due in 5 Yrs $1731.5 mill.
LT Debt $5020.8 mill. LT Interest $158.7 mill.
(LT interest earned: 4.3x)

Leases, Uncapitalized Annual rentals $5.7 mill.

Pension Assets-12/22 $486.0 mill.
Oblig $502.9 mill.

Pfd Stock None

Common Stock 200,947,879 shs.

MARKET CAP: $8.0 billion (Mid Cap)

ELECTRIC OPERATING STATISTICS
2020 2021 2022

% Change Retail Sales (KWH) -4.9 +2.6 +8.3
Avg. Indust. Use (MWH) NA NA NA
Avg. Indust. Revs. per KWH (¢) 4.40 7.68 NA
Capacity at Peak (Mw) NA NA NA
Peak Load, Summer (Mw) 6437 NA NA
Annual Load Factor (%) NA NA NA
% Change Customers (yr-end) +1.1 +1.4 NA

Fixed Charge Cov. (%) 326 336 335
ANNUAL RATES Past Past Est’d ’21-’23
of change (per sh) 10 Yrs. 5 Yrs. to ’27-’29
Revenues -3.0% 5.0% 5.5%
‘‘Cash Flow’’ 2.5% 5.0% 7.0%
Earnings 3.0% 4.5% 6.5%
Dividends 7.5% 6.5% 3.0%
Book Value 4.0% 1.5% 5.5%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2021 1630.0 577.4 864.4 581.3 3653.7
2022 589.3 803.7 1270.0 711.9 3375.7
2023 557.2 605.0 945.4 566.7 2674.3
2024 596.8 662.6 965.4 675.2 2900
2025 620 780 950 650 3000
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2021 .26 .56 1.26 .28 2.36
2022 .33 .36 1.31 .25 2.25
2023 .19 .44 1.20 .24 2.07
2024 .09 .51 1.09 .46 2.15
2025 .40 .35 1.30 .25 2.30
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■

Mar.31 Jun.30 Sep.30 Dec.31
2020 .3875 .3875 .3875 .4025 1.57
2021 .4025 .4025 .4025 .41 1.62
2022 .41 .41 .41 .4141 1.64
2023 .4141 .4141 .4141 .4182 1.66
2024 .4182 .4182 .4182 .4213

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
21.77 14.79 19.04 19.96 18.58 14.45 12.30 11.00 11.31 11.32 11.37 11.15 10.61 18.26

2.40 2.69 3.01 3.31 3.69 3.46 3.40 3.23 3.31 3.34 3.74 4.02 4.03 4.44
1.25 1.33 1.50 1.73 1.79 1.94 1.98 1.69 1.69 1.92 2.12 2.24 2.08 2.36

.70 .71 .73 .76 .80 .85 .95 1.05 1.16 1.27 1.40 1.51 1.58 1.63
4.01 4.37 4.36 6.48 5.85 4.99 2.86 2.74 3.31 4.13 2.87 3.18 3.25 3.89

10.14 10.52 11.73 13.06 14.00 15.30 16.27 16.66 17.24 19.28 20.06 20.69 18.15 20.27
187.00 194.00 195.20 196.20 197.60 198.50 199.40 199.70 199.70 199.70 199.70 200.10 200.10 200.10

12.4 10.8 13.3 14.4 15.2 17.7 18.3 17.7 17.7 18.3 16.5 19.0 16.2 14.3
.75 .72 .85 .90 .97 .99 .96 .89 .93 .92 .89 1.01 .83 .77

4.5% 5.0% 3.7% 3.1% 2.9% 2.5% 2.6% 3.5% 3.9% 3.6% 4.0% 3.5% 4.7% 4.8%

2453.1 2196.9 2259.2 2261.1 2270.3 2231.6 2122.3 3653.7
395.8 337.6 338.2 384.3 425.5 449.6 415.9 472.5

30.4% 29.2% 30.5% 32.5% 14.5% 7.4% 13.2% 11.5%
1.7% 3.7% 6.4% 15.0% 8.3% 1.6% 1.6% 2.2%

45.9% 44.3% 41.1% 41.7% 42.0% 43.6% 49.0% 52.6%
54.1% 55.7% 58.9% 58.3% 58.0% 56.4% 51.0% 47.4%
5999.7 5971.6 5849.6 6600.7 6902.0 7334.7 7126.2 8552.7
6979.9 7322.4 7696.2 8339.9 8643.8 9044.6 9374.6 9832.9

7.8% 6.9% 7.0% 7.0% 7.3% 7.1% 6.9% 6.4%
12.2% 10.2% 9.8% 10.0% 10.6% 10.9% 11.5% 11.6%
12.2% 10.2% 9.8% 10.0% 10.6% 10.9% 11.5% 11.6%

6.5% 4.0% 3.3% 3.5% 3.8% 3.6% 2.8% 3.6%
47% 61% 67% 64% 64% 67% 76% 69%

2022 2023 2024 2025 © VALUE LINE PUB. LLC 27-29
16.86 13.36 14.50 15.00 Revenues per sh 17.50

5.63 4.61 4.75 5.05 ‘‘Cash Flow’’ per sh 5.85
2.25 2.07 2.15 2.30 Earnings per sh A 2.70
1.64 1.66 1.69 1.73 Div’d Decl’d per sh B ■ 1.85
5.25 4.49 4.75 4.75 Cap’l Spending per sh 4.75

22.52 22.17 23.10 23.75 Book Value per sh C 26.25
200.20 200.30 200.20 200.20 Common Shs Outst’g D 200.20

17.2 17.4 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 14.0
1.00 .96 Relative P/E Ratio .80

4.5% 5.1% Avg Ann’l Div’d Yield 4.4%

3375.7 2674.3 2900 3000 Revenues ($mill) 3500
665.7 416.8 430 460 Net Profit ($mill) 540

12.0% 12.0% 12.0% 12.0% Income Tax Rate 12.0%
2.0% 2.0% 2.0% 2.0% AFUDC % to Net Profit 2.0%

49.8% 51.2% 52.0% 51.5% Long-Term Debt Ratio 50.0%
52.4% 49.6% 48.0% 48.5% Common Equity Ratio 50.0%
8962.0 9238.2 9750 9935 Total Capital ($mill) 10400

10546.8 11301.0 11000 11250 Net Plant ($mill) 12075
5.9% 6.3% 7.0% 7.0% Return on Total Cap’l 7.5%

11.0% 12.0% 12.5% 12.5% Return on Shr. Equity 13.0%
11.0% 12.0% 12.5% 12.5% Return on Com Equity E 13.0%

3.0% 3.5% 4.5% 4.5% Retained to Com Eq 5.5%
73% 81% 75% 75% All Div’ds to Net Prof 57%

Company’s Financial Strength B++
Stock’s Price Stability 80
Price Growth Persistence 30
Earnings Predictability 95

(A) Diluted EPS. Excl. nonrecurring gains
(losses): ’15, (33¢); ’17, $1.18; ’19, (8¢); ’20,
($2.95); ’21, $1.32; ’22, $1.06; gain on discont.
ops.: ’19 & ’21 EPS don’t sum due to rounding.

Next earnings report due mid Feb. (B) Div’ds
historically paid in late Jan., Apr., July, & Oct. ■

Div’d reinvestment plan avail. (C) Incl. deferred
charges. In ’22: $6.15/sh. (D) In mill., adj. for

split. (E) Rate base: Net original cost. Rate al-
lowed on com. eq. in OK in ’19: 9.5%; in AR in
’18: 9.5%; earned on avg. com. eq., ’21:
12.7%. Regulatory Climate: Average.

BUSINESS: OGE Energy Corp. is a holding company for Oklaho-
ma Gas and Electric Company (OG&E), which supplies electricity to
879,000 customers in Oklahoma (84% of electric revenues) and
western Arkansas (8%); wholesale is (8%). Owns 3% of Energy
Transfer’s limited partnership units. Electric revenue breakdown:
residential, 44%; commercial, 25%; industrial, 11%; oilfield, 10%;

other, 10%. Generating sources: gas, 25%; coal, 21%; wind, 6%;
purchased, 48%. Fuel costs: 58% of revenues. ’23 reported depre-
ciation rate (utility): 2.6%. Has 2,200 employees. Chairman, Presi-
dent and Chief Executive Officer: Sean Trauschke. Incorporated:
Oklahoma. Address: 321 North Harvey, P.O. Box 321, Oklahoma
City, OK 73101-0321. Tel.: 405-553-3000. Internet: www.oge.com.

OGE Energy’s utility subsidiary is
progressing on the regulatory front.
Remember that in Oklahoma, a $126.6
million rate increase took effect in July,
subject to a final order to approve the
hike. The Oklahoma Corporation Commis-
sion recently delayed the vote due to dif-
ferences of opinions between commission
chairs. The utility initially proposed a
$322 million (13.85%) hike or a $19.02
average monthly rise per residential cus-
tomer. The increase will likely help OGE
recover essential capital investments to
strengthen and improve the reliability of
the electric grid. An order is expected by
the end of this year or the beginning of
2025.
Our 2024 profit estimate is staying put
at $2.15 a share. Management looks for
earnings to come in at the high end of its
range of $2.06-$2.18 due to strong load
growth and warmer than normal weather.
This assumes approval of the Oklahoma
rate review, among other things. We look
for sharper growth next year compared to
2024 levels. Indeed, our 2025 bottom-line
estimate represents 7% growth from our
2024 projections. OGE looks to be in-

creasingly well positioned over the next
few years, and should take advantage of
increased power demand and the clean en-
ergy transition, as a pure play electric util-
ity.
The board of directors has raised the
dividend, effective with the October
payment. The increase was modest, at
$0.003 a share quarterly (1% higher). This
issue offers a very attractive dividend, and
the yield of 4.3% stands comfortably above
the utility average, which is one of the
best dividend-paying industries in the
market.
This issue is best suited for income-
oriented investors. The aforementioned
recently raised dividend distribution
remains the most notable feature at this
juncture. But, intermediate- and long-term
risk-adjusted capital appreciation poten-
tial is unattractive. Indeed, the current
quotation is well within both our 18-month
and 3- to 5-year Target Price Ranges. Too,
the Timeliness rank has been lowered one
notch to 4 (Below Average), which means
OGE is slated to trail the broader market
averages in the year ahead.
Zachary J. Hodgkinson December 6, 2024

LEGENDS
25.00 x Dividends p sh. . . . Relative Price Strength

2-for-1 split 7/13
Options: Yes
Shaded area indicates recession
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ONE GAS, INC. NYSE-OGS 75.02 18.8 19.5
21.0 0.99 3.6%

TIMELINESS 4 Lowered 11/22/24

SAFETY 2 New 6/2/17

TECHNICAL 2 Raised 11/8/24
BETA .85 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$47-$87 $67 (-10%)

2027-29 PROJECTIONS
Ann’l Total

Price Gain Return
High 105 (+40%) 12%
Low 75 (Nil) 4%
Institutional Decisions

4Q2023 1Q2024 2Q2024
to Buy 159 170 143
to Sell 160 147 160
Hld’s(000) 52932 51905 53086

High: 44.3 51.8 67.4 79.5 87.8 96.7 97.0 81.9 92.3 84.3 75.4
Low: 31.9 38.9 48.0 61.4 62.2 75.8 63.7 62.5 68.9 55.5 57.7

% TOT. RETURN 10/24
THIS VL ARITH.*

STOCK INDEX
1 yr. 24.0 28.7
3 yr. 18.6 10.7
5 yr. -9.6 73.6

The shares of ONE Gas, Inc. began trad-
ing ‘‘regular-way’’ on the New York Stock
Exchange on February 3, 2014. That hap-
pened as a result of the separation of
ONEOK’s natural gas distribution operation.
Regarding the details of the spinoff, on Jan-
uary 31, 2014, ONEOK distributed one
share of OGS common stock for every four
shares of ONEOK common stock held by
ONEOK shareholders of record as of the
close of business on January 21. It should
be mentioned that ONEOK did not retain
any ownership interest in the new company.
CAPITAL STRUCTURE as of 9/30/24
Total Debt $3365.3 mill. Due in 5 Yrs $890.0 mill.
LT Debt $2384.9 mill. LT Interest $120.0 mill.
(LT interest earned: 3.4x; total interest
coverage: 3.4x)
Leases, Uncapitalized Annual rentals $6.7 mill.
Pfd Stock None
Pension Assets-12/23 $977.0 mill.

Oblig. $962.1 mill.
Common Stock 56,655,256 shs.
as of 10/28/24
MARKET CAP: $4.3 billion (Mid Cap)
CURRENT POSITION 2022 2023 9/30/24

($MILL.)
Cash Assets 9.7 18.8 18.8
Other 1207.9 746.4 671.7
Current Assets 1217.6 765.2 690.5
Accts Payable 360.5 278.1 146.8
Debt Due 572.7 888.9 980.4
Other 256.2 310.2 260.4
Current Liab. 1189.4 1477.2 1387.6
Fix. Chg. Cov. 540% 390% 405%
ANNUAL RATES Past Past Est’d ’21-’23
of change (per sh) 10 Yrs. 5 Yrs. to ’27-’29
Revenues - - 7.0% 9.5%
‘‘Cash Flow’’ - - 7.0% 9.0%
Earnings - - 6.0% 3.5%
Dividends - - 8.5% 2.5%
Book Value - - 4.5% 4.5%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2021 625.3 315.6 273.9 593.8 1808.6
2022 971.5 428.9 359.4 818.2 2578.0
2023 1032.1 398.1 335.8 606.0 2372.0
2024 758.3 354.1 340.4 617.2 2070
2025 800 375 350 675 2200
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2021 1.79 .56 .38 1.12 3.85
2022 1.83 .59 .44 1.23 4.08
2023 1.84 .58 .45 1.27 4.14
2024 1.75 .48 .34 1.28 3.85
2025 1.84 .53 .38 1.30 4.05
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B■

Mar.31 Jun.30 Sep.30 Dec.31
2020 .54 .54 .54 .54 2.16
2021 .58 .58 .58 .58 2.32
2022 .62 .62 .62 .62 2.48
2023 .65 .65 .65 .65 2.60
2024 .66 .66 .66 .66

2014 2015 2016 2017 2018 2019 2020 2021
34.92 29.62 27.30 29.43 31.08 31.32 28.78 33.72

4.52 4.82 5.43 5.96 6.32 6.96 7.36 7.71
2.07 2.24 2.65 3.02 3.25 3.51 3.68 3.85

.84 1.20 1.40 1.68 1.84 2.00 2.16 2.32
5.70 5.63 5.91 6.81 7.50 7.91 8.87 9.23

34.45 35.24 36.12 37.47 38.86 40.35 42.01 43.81
52.08 52.26 52.28 52.31 52.57 52.77 53.17 53.63

17.8 19.8 22.7 23.5 23.1 25.3 21.7 18.9
.94 1.00 1.19 1.18 1.25 1.35 1.11 1.02

2.3% 2.7% 2.3% 2.4% 2.5% 2.3% 2.7% 3.2%

1818.9 1547.7 1427.2 1539.6 1633.7 1652.7 1530.3 1808.6
109.8 119.0 140.1 159.9 172.2 186.7 196.4 206.4

38.4% 38.0% 37.8% 36.4% 23.7% 18.7% 17.5% 16.3%
6.0% 7.7% 9.8% 10.4% 10.5% 11.3% 12.8% 11.4%

40.1% 39.5% 38.7% 37.8% 38.6% 37.7% 41.5% 61.1%
59.9% 60.5% 61.3% 62.2% 61.4% 62.3% 58.5% 38.9%
2995.3 3042.9 3080.7 3153.5 3328.1 3415.5 3815.7 6032.9
3293.7 3511.9 3731.6 4007.6 4283.7 4565.2 4867.1 5190.8

4.4% 4.7% 5.2% 5.8% 5.9% 6.4% 6.0% 3.9%
6.1% 6.5% 7.4% 8.2% 8.4% 8.8% 8.8% 8.8%
6.1% 6.5% 7.4% 8.2% 8.4% 8.8% 8.8% 8.8%
3.7% 3.1% 3.5% 3.7% 3.7% 3.8% 3.7% 3.5%
40% 53% 52% 55% 56% 56% 58% 60%

2022 2023 2024 2025 © VALUE LINE PUB. LLC 27-29
46.58 41.95 36.65 38.95 Revenues per sh 70.15
8.13 9.04 9.10 9.45 ‘‘Cash Flow’’ per sh 13.95
4.08 4.14 3.85 4.05 Earnings per sh A 5.00
2.48 2.60 2.64 2.68 Div’ds Decl’d per sh B■ 2.85

11.01 11.79 12.10 12.30 Cap’l Spending per sh 12.60
46.69 48.91 51.75 55.95 Book Value per sh 60.20
55.35 56.55 56.50 56.50 Common Shs Outst’g C 57.00

19.9 18.0 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 18.0
1.16 1.01 Relative P/E Ratio 1.00

3.1% 3.5% Avg Ann’l Div’d Yield 3.2%

2578.0 2372.0 2070 2200 Revenues ($mill) 4000
221.7 231.2 220 230 Net Profit ($mill) 285

17.3% 14.9% 16.5% 16.5% Income Tax Rate 20.0%
8.6% 9.7% 10.6% 10.5% Net Profit Margin 7.1%

50.7% 43.8% 46.0% 45.0% Long-Term Debt Ratio 51.0%
49.3% 56.2% 54.0% 55.0% Common Equity Ratio 49.0%
5246.2 4926.3 5415 5750 Total Capital ($mill) 7000
5628.8 6135.2 6650 7025 Net Plant ($mill) 8200

5.0% 5.9% 5.5% 5.5% Return on Total Cap’l 5.5%
8.6% 8.4% 7.5% 7.5% Return on Shr. Equity 8.5%
8.6% 8.4% 7.5% 7.5% Return on Com Equity 8.5%
3.4% 3.2% 2.5% 2.5% Retained to Com Eq 3.5%
60% 62% 68% 66% All Div’ds to Net Prof 57%

Company’s Financial Strength B++
Stock’s Price Stability 85
Price Growth Persistence 40
Earnings Predictability 100

(A) Diluted EPS. Excludes nonrecurring gain:
2017, $0.06. Next earnings report due early
Feb. Quarterly EPS figures for 2022 don’t
equal total due to rounding.

(B) Dividends historically paid in early March,
June, Sept., and Dec. ■ Dividend reinvestment
plan. Direct stock purchase plan.
(C) In millions.

BUSINESS: ONE Gas, Inc. provides natural gas distribution serv-
ices to more than two million customers. There are three divisions:
Oklahoma Natural Gas, Kansas Gas Service, and Texas Gas Serv-
ice. The company purchased 160 Bcf of natural gas supply in 2023,
compared to 165 Bcf in 2022. Total volumes delivered by customer
(fiscal 2023): transportation, 59.3%; residential, 29.7%; commercial

& industrial, 10.6%; other, .4%. ONE Gas has around 3,900 em-
ployees. BlackRock owns 14.5% of common stock; The Vanguard
Group, 11.6%; American Century Investment, 7.5%; officers and
directors, 1.5% (4/24 Proxy). CEO: Robert S. McAnnally. In-
corporated: Oklahoma. Address: 15 East Fifth Street, Tulsa, Okla-
homa 74103. Tel.: 918-947-7000. Internet: www.onegas.com.

ONE Gas appears to be headed for a
down year. Indeed, through the first nine
months, profits of $2.57 per share were
10.5% below the $2.87 figure that was gen-
erated for the same period in 2023. That
partly reflected higher employee-related
costs, stemming from planned investments
in the company’s workforce and ongoing
in-sourcing efforts. Depreciation &
amortization expense increased, too, given
additional capital investments. Moreover,
sales volumes declined and interest
charges climbed. But new rates aided re-
sults to a certain degree during the period.
Although we do not anticipate any big
problems for ONE Gas in the fourth
quarter, the bottom line stands to end up
around $3.85 a share for the whole year.
That would indicate a 7% decrease from
2023’s $4.14 tally. But concerning 2025, a
5% or so recovery, to $4.05 per share,
seems plausible, assuming that the operat-
ing environment is generally favorable.
Business prospects out to 2027-2029
look promising. The company is the
leading natural gas distributor, as
measured by number of customers, in both
Oklahoma and Kansas, and holds the

number-three position in Texas. Further-
more, we believe these markets have
decent growth potential and are located in
one of the most active drilling areas in the
United States. Also, supported by the
sound finances, ONE Gas ought to contin-
ue to satisfy its obligations (including capi-
tal expenditures and working capital re-
quirements) with little trouble.
There are risk factors to consider,
though. The company’s lack of geographic
diversification leaves it somewhat more
vulnerable to regional economic downturns
and regulations. Moreover, there’s compe-
tition from other energy suppliers, such as
propane dealers and electric companies.
Finally, pipeline ruptures, leaks, and other
unfortunate events can take a major toll
on earnings if not adequately covered by
insurance.
What about the stock? The dividend
yield looks respectable when stacked
against other equities in Value Line’s Nat-
ural Gas Utility Industry. However, capi-
tal gains possibilities over the 3- to 5-year
span are unspectacular, at the recent quo-
tation. These shares are untimely, too.
Frederick L. Harris, III November 22, 2024

LEGENDS
35.00 x Dividends p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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OTTER TAIL CORP. NDQ-OTTR 92.02 14.5 12.4
19.0 0.79 2.0%

TIMELINESS 3 Raised 5/31/24

SAFETY 2 Raised 6/7/24

TECHNICAL 2 Raised 8/30/24
BETA .95 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$53-$114 $84 (-10%)

2027-29 PROJECTIONS
Ann’l Total

Price Gain Return
High 85 (-10%) 1%
Low 65 (-30%) -5%
Institutional Decisions

3Q2023 4Q2023 1Q2024
to Buy 111 132 125
to Sell 128 117 145
Hld’s(000) 24880 25634 24638

High: 31.9 32.7 33.4 42.6 48.7 51.9 57.7 56.9 71.7 82.5 92.7 100.8
Low: 25.2 26.5 24.8 25.8 35.7 39.0 45.9 31.0 39.4 52.6 57.3 80.0

% TOT. RETURN 7/24
THIS VL ARITH.*

STOCK INDEX
1 yr. 21.6 9.9
3 yr. 104.1 12.6
5 yr. 106.1 72.0

CAPITAL STRUCTURE as of 9/30/24
Total Debt $943.7 mill. Due in 5 Yrs $207.8 mill.
LT Debt $943.7 mill. LT Interest $31.6 mill.
(LT interest earned: 9.7x)

Leases, Uncapitalized Annual rentals $5.0 mill.
Pension Assets-12/23 $313.8 mill.

Oblig $416.7 mill.
Pfd Stock None

Common Stock 41,827,967 shs.
as of 10/31/24

MARKET CAP: $3.8 billion (Mid Cap)

ELECTRIC OPERATING STATISTICS
2020 2021 2022

% Change Retail Sales (KWH) -3.9 +.3 +16.8
Avg. Indust. Use (MWH) NA NA NA
Avg. Indust. Revs. per KWH (¢) NA NA NA
Capacity at Peak (Mw) NA NA NA
Peak Load, Winter (Mw) NA NA NA
Annual Load Factor (%) NA NA NA
% Change Customers (yr-end) NA NA NA

Fixed Charge Cov. (%) 405 651 653
ANNUAL RATES Past Past Est’d ’21-’23
of change (per sh) 10 Yrs. 5 Yrs. to ’27-’29
Revenues -1.0% 4.0% 5.0%
‘‘Cash Flow’’ 7.5% 9.5% 5.5%
Earnings 18.0% 14.5% 4.5%
Dividends 2.5% 4.0% 7.0%
Book Value 3.5% 6.0% 8.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2021 261.7 285.6 316.3 333.2 1196.8
2022 374.9 400.0 383.9 301.4 1460.2
2023 339.1 337.7 358.1 314.3 1349.2
2024 347.1 342.3 338.0 322.6 1350
2025 350 345 340 325 1360
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2021 .73 1.01 1.26 1.23 4.23
2022 1.72 2.05 2.01 1.00 6.78
2023 1.49 1.95 2.19 1.37 7.00
2024 1.77 2.07 2.03 1.23 7.10
2025 1.55 1.50 1.40 1.20 5.65
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■

Mar.31 Jun.30 Sep.30 Dec.31
2020 .37 .37 .37 .37 1.48
2021 .39 .39 .39 .39 1.56
2022 .4125 .4125 .4125 .4125 1.65
2023 .4375 .4375 .4375 .4375 1.75
2024 .4675 .4675 .4675 .4675

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
37.06 29.03 31.08 29.86 23.76 24.63 21.48 20.60 20.42 21.47 23.10 22.90 21.46 28.80

2.81 2.76 2.60 2.36 2.71 3.02 3.09 3.14 3.44 3.70 3.96 4.11 4.29 6.45
1.09 .71 .38 .45 1.05 1.37 1.55 1.56 1.60 1.86 2.06 2.17 2.34 4.23
1.19 1.19 1.19 1.19 1.19 1.19 1.21 1.23 1.25 1.28 1.34 1.40 1.48 1.56
7.51 4.95 2.38 2.04 3.20 4.53 4.40 4.23 4.10 3.36 2.66 5.16 8.96 4.14

19.14 18.78 17.57 15.83 14.43 14.75 15.39 15.98 17.03 17.62 18.38 19.46 21.00 23.84
35.38 35.81 36.00 36.10 36.17 36.27 37.22 37.86 39.35 39.56 39.66 40.16 41.47 41.55

30.1 31.2 NMF 47.5 21.7 21.1 18.8 18.2 20.2 22.1 22.2 23.5 18.3 12.3
1.81 2.08 NMF 2.98 1.38 1.19 .99 .92 1.06 1.11 1.20 1.25 .94 .66

3.6% 5.4% 5.7% 5.6% 5.2% 4.1% 4.1% 4.3% 3.9% 3.1% 2.9% 2.7% 3.5% 3.0%

799.3 779.8 803.5 849.4 916.4 919.5 890.1 1196.8
56.9 58.6 62.0 73.9 82.3 86.8 95.9 176.8

22.5% 27.0% 24.5% 25.5% 15.0% 16.7% 17.4% 16.9%
3.9% 3.5% 2.2% 2.3% 4.1% 4.9% 6.4% .8%

46.5% 42.4% 43.0% 41.3% 44.7% 46.9% 41.8% 42.6%
53.5% 57.6% 57.0% 58.7% 55.3% 53.1% 58.2% 57.4%
1071.3 1051.0 1175.4 1187.3 1318.9 1471.1 1495.4 1724.8
1268.5 1387.8 1477.2 1539.6 1581.1 1753.8 2049.3 2124.6

6.7% 6.8% 6.5% 7.3% 7.3% 7.0% 7.4% 11.1%
9.9% 9.7% 9.3% 10.6% 11.3% 11.1% 11.0% 17.8%
9.9% 9.7% 9.3% 10.6% 11.3% 11.1% 11.0% 17.8%
2.2% 2.0% 2.1% 3.3% 4.0% 4.0% 4.1% 11.3%
78% 79% 78% 69% 65% 64% 63% 37%

2022 2023 2024 2025 © VALUE LINE PUB. LLC 27-29
35.08 32.35 32.15 32.40 Revenues per sh 35.30

8.77 9.35 9.55 8.00 ‘‘Cash Flow’’ per sh 6.80
6.78 7.00 7.10 5.65 Earnings per sh A 4.25
1.65 1.75 1.87 1.97 Div’d Decl’d per sh B ■ 2.20
4.11 4.72 6.00 6.00 Cap’l Spending per sh 6.25

29.24 29.42 31.15 32.25 Book Value per sh C 34.25
41.63 41.71 42.00 42.00 Common Shs Outst’g D 42.50

9.5 10.7 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 17.5
.55 .61 Relative P/E Ratio .95

2.5% 2.3% Avg Ann’l Div’d Yield 3.4%

1460.2 1349.2 1350 1360 Revenues ($mill) 1500
282.3 292.0 300 235 Net Profit ($mill) 180

20.5% 20.2% 20.0% 20.0% Income Tax Rate 20.0%
.9% 1.4% 2.0% 2.5% AFUDC % to Net Profit 4.0%

40.0% 41.0% 41.0% 41.5% Long-Term Debt Ratio 42.5%
58.3% 58.5% 58.5% 58.5% Common Equity Ratio 57.5%
2041.1 2148.2 2250 2375 Total Capital ($mill) 2525
2212.7 2418.4 2475 2550 Net Plant ($mill) 2700
12.0% 9.0% 8.5% 8.0% Return on Total Cap’l 7.5%
18.0% 13.5% 13.0% 12.5% Return on Shr. Equity 11.5%
18.0% 13.5% 13.0% 12.5% Return on Com Equity E 11.5%
12.4% 7.5% 7.0% 7.0% Retained to Com Eq 5.0%

24% 44% 52% 52% All Div’ds to Net Prof 60%

Company’s Financial Strength A
Stock’s Price Stability 80
Price Growth Persistence 85
Earnings Predictability 70

(A) Dil. EPS. Excl. nonrec. gains (loss): ’10,
(44¢); ’11, 26¢; ’13, 2¢; gains (losses) from
disc. ops.: ’11, ($1.11); ’12, ($1.22); ’13, 2¢;
’14, 2¢; ’15, 2¢; ’16, 1¢; ’17, 1¢. ’19 EPS may

not sum due to rounding. Next earnings report
due early Feb. (B) Div’ds histor. pd. in early
Mar., Jun., Sept., & Dec. ■ Div’d reinv. plan
avail. (C) Incl. intang. In ’23: $4.72/sh. (D) In

mill. (E) Rate allowed on com. eq. in MN in ’22:
9.48%; in ND in ’18: 9.77%; in SD in ’19:
8.75%; earned on avg. com. eq., ’21: 19.2%.

BUSINESS: Otter Tail Corporation is the parent of Otter Tail Power
Company, which supplies electricity to 133,000 customers in
Minnesota (52% of retail electric revenues), North Dakota (38%),
and South Dakota (10%). Electric rev. breakdown: residential, 32%;
commercial & farms, 36%; industrial, 30%; other, 2%. Generating
sources: coal, 38%; wind & other, 18%; purchased, 44%. Fuel

costs: 10% of revenues. Also has operations in manufacturing and
plastics (67% of ’23 operating income). ’23 deprec. rate: 3.0%. Has
2,500 employees. Chairman: Nathan I. Partain. President & CEO:
Charles S. MacFarlane. Inc.: Minnesota. Address: 215 South Cas-
cade St., P.O. Box 496, Fergus Falls, Minnesota 56538-0496. Tel.:
866-410-8780. Internet: www.ottertail.com.

Otter Tail Corporation shares have
dropped nearly 10% in value over the
past three months, largely due to the
U.S. Department of Justice starting a
probe of possible price-fixing in the
PVC pipe market. In early November,
the utility received a subpoena from a fed-
eral grand jury for documents regarding
the manufacturing, selling, and pricing for
PVC pipe. The investigation is part of
broader scrutiny of anti-competitive prac-
tices in critical supply chains, and alleges
Otter Tail used industry publications to fix
prices after the COVID-19 pandemic. Man-
agement has made it clear that an anti
trust violation finding could have a mate-
rial impact on its financial condition and
operating results.
We have raised our 2024 and 2025
profit estimates as PVC pipe sales
have fallen at a slower rate than pre-
viously expected. The utility now ex-
pects the bottom line this year to end up in
a range of $6.97-$7.17 per share, (pre-
viously $6.77-$7.07) the midpoint of which
is right around our call. Our 2025 earnings
estimate has been upped by $1.00 a share,
accounting for the expectation that sales

prices and resin spreads will continue on
their downward trend, but at a slower
pace than previously expected. Investors
should be aware of the current DOJ in-
vestigation, which could materially impact
results, as well as liquidity and the finan-
cial outlook moving forward.
We estimate that the quarterly dis-
bursement will be boosted by $0.03 a
share (7%). Otter Tail has consistently in-
creased its dividend over the past decade,
with an average annual growth rate of
4.4%. Still, the current yield of 2.0% sits
below the high-paying industry-wide aver-
age.
Most types of investors will want to
stay on the sidelines here. These shares
were recently lowered one notch to 3
(Average) for Timeliness. Too, the dividend
remains below the utility average, and
income-oriented accounts would be better
off with most of its peers. What’s more, the
stock has uninspiring capital appreciation
potential over the 18-month and 3- to 5-
year time frames. The DOJ investigation
could also cause the stock to be more vola-
tile.
Zachary J. Hodgkinson December 6, 2024

LEGENDS
29.40 x Dividends p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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PINNACLE WEST NYSE-PNW 87.11 18.1 16.1
17.0 0.99 4.1%

TIMELINESS 4 Lowered 10/11/24

SAFETY 2 Raised 10/18/24

TECHNICAL 3 Raised 8/23/24
BETA .95 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$62-$99 $81 (-10%)

2027-29 PROJECTIONS
Ann’l Total

Price Gain Return
High 125 (+45%) 13%
Low 90 (+5%) 5%
Institutional Decisions

4Q2023 1Q2024 2Q2024
to Buy 240 234 245
to Sell 253 268 225
Hld’s(000) 97685 110427 114098

High: 61.9 71.1 73.3 82.8 92.5 92.6 99.8 105.5 88.5 80.6 86.0 91.6
Low: 51.5 51.2 56.0 62.5 75.8 73.4 81.6 60.1 62.8 59.0 68.6 65.2

% TOT. RETURN 8/24
THIS VL ARITH.*

STOCK INDEX
1 yr. 18.6 14.1
3 yr. 31.0 11.1
5 yr. 13.2 80.9

CAPITAL STRUCTURE as of 6/30/24
Total Debt $9587.7 mill. Due in 5 Yrs $2225.0 mill.
LT Debt $8056.2 mill. LT Interest $375.0 mill.
(Total Interest Coverage: 2.7x)

Leases, Uncapitalized Annual rentals $19.2 mill.

Pension Assets-12/23 $2835.5 mill.
Oblig $2908.1 mill.

Pfd Stock None

Common Stock 113,611,506 shs.
as of 7/25/24
MARKET CAP: $9.9 billion (Mid Cap)

ELECTRIC OPERATING STATISTICS
2021 2022 2023

% Change Retail Sales (KWH) -.1 +4.4 +2.8
Avg. Indust. Use (MWH) 808 849 874
Avg. Indust. Revs. per KWH (¢) 8.11 9.20 10.38
Capacity at Peak (Mw) 8726 8612 9629
Peak Load, Summer (Mw) 7580 7587 8159
Annual Load Factor (%) 45.1 48.1 45.7
% Change Customers (yr-end) +2.2 +2.1 +1.8

Fixed Charge Cov. (%) 317 226 220
ANNUAL RATES Past Past Est’d ’21-’23
of change (per sh) 10 Yrs. 5 Yrs. to ’27-’29
Revenues 2.0% 3.5% 4.0%
‘‘Cash Flow’’ 4.0% 3.5% 4.0%
Earnings 3.5% 2.0% 4.5%
Dividends 4.0% 5.0% 2.0%
Book Value 4.0% 3.5% 5.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2021 696.5 1000.2 1308.2 798.9 3803.8
2022 783.5 1061.7 1469.9 1009.3 4324.4
2023 945.0 1121.7 1637.8 991.5 4696.0
2024 951.7 1309.0 1650 1039.3 4950
2025 1000 1250 1760 1090 5100
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2021 .32 1.91 3.00 .24 5.47
2022 .15 1.45 2.88 d.21 4.26
2023 d.03 .94 3.50 Nil 4.41
2024 .15 1.76 3.24 d.35 4.80
2025 .17 1.44 3.44 d.05 5.00
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■

Mar.31 Jun.30 Sep.30 Dec.31
2020 .783 .783 .783 .83 3.18
2021 .83 .83 .83 .85 3.34
2022 .85 .85 .85 .865 3.42
2023 .865 .865 .865 .88 3.48
2024 .88 .88 .88

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
33.37 32.50 30.01 29.67 30.09 31.35 31.58 31.50 31.42 31.90 32.93 30.87 31.81 33.66

8.13 8.08 6.85 7.52 7.92 8.15 8.09 9.09 9.39 9.92 10.37 10.69 10.97 11.84
2.12 2.26 3.08 2.99 3.50 3.66 3.58 3.92 3.95 4.43 4.54 4.77 4.87 5.47
2.10 2.10 2.10 2.10 2.67 2.23 2.33 2.44 2.56 2.70 2.87 3.04 3.23 3.36
9.46 7.64 7.03 8.26 8.24 9.36 8.38 9.84 11.64 12.80 10.73 10.76 11.93 13.04

34.16 32.69 33.86 34.98 36.20 38.07 39.50 41.30 43.15 44.80 46.59 48.30 49.96 52.26
100.89 101.43 108.77 109.25 109.74 110.18 110.57 110.98 111.34 111.75 112.10 112.44 112.76 113.01

16.1 13.7 12.6 14.6 14.3 15.3 15.9 16.0 18.7 19.3 17.8 19.4 16.7 14.1
.97 .91 .80 .92 .91 .86 .84 .81 .98 .97 .96 1.03 .86 .76

6.2% 6.8% 5.4% 4.8% 5.3% 4.0% 4.1% 3.9% 3.5% 3.2% 3.5% 3.3% 4.0% 4.3%

3491.6 3495.4 3498.7 3565.3 3691.2 3471.2 3587.0 3803.8
397.6 437.3 442.0 497.8 511.0 538.3 550.6 618.7

34.2% 34.3% 33.9% 32.5% 20.2% - - 12.1% 14.8%
11.6% 11.8% 14.1% 13.9% 15.2% 9.3% 9.5% 10.1%
41.0% 43.0% 45.6% 48.9% 47.0% 47.1% 52.8% 53.9%
59.0% 57.0% 54.4% 51.1% 53.0% 52.9% 47.2% 46.1%
7398.7 8046.3 8825.4 9796.4 9861.1 10263 11948 12820
11194 11809 12714 13445 14030 14523 15159 15987
6.4% 6.4% 6.0% 6.1% 6.2% 6.3% 5.5% 5.8%
9.1% 9.5% 9.2% 9.9% 9.8% 9.9% 9.8% 10.5%
9.1% 9.5% 9.2% 9.9% 9.8% 9.9% 9.8% 10.5%
3.5% 3.9% 3.5% 4.2% 3.9% 3.8% 3.5% 4.2%
62% 59% 62% 58% 60% 61% 64% 60%

2022 2023 2024 2025 © VALUE LINE PUB. LLC 27-29
38.21 41.40 43.40 43.20 Revenues per sh 47.55
11.50 11.95 12.75 13.20 ‘‘Cash Flow’’ per sh 15.85

4.26 4.41 4.80 5.00 Earnings per sh A 6.10
3.43 3.49 3.55 3.61 Div’d Decl’d per sh B ■ 3.80

15.09 16.28 16.80 16.80 Cap’l Spending per sh 17.50
53.45 54.47 59.90 60.60 Book Value per sh C 71.00

113.17 113.42 114.00 118.00 Common Shs Outst’g D 122.00
17.1 17.4 Bold figures are

Value Line
estimates

Avg Ann’l P/E Ratio 17.5
.99 .97 Relative P/E Ratio .95

4.7% 4.5% Avg Ann’l Div’d Yield 3.6%

4324.4 4696.0 4950 5100 Revenues ($mill) 5800
483.6 501.6 545 590 Net Profit ($mill) 750

13.0% 12.9% 14.0% 14.0% Income Tax Rate 14.0%
15.2% 19.3% 19.0% 19.0% AFUDC % to Net Profit 19.0%
56.1% 55.0% 52.5% 54.0% Long-Term Debt Ratio 52.0%
43.9% 45.0% 47.5% 46.0% Common Equity Ratio 48.0%
13790 13718 14630 15630 Total Capital ($mill) 18350
16854 17980 19025 20050 Net Plant ($mill) 23050
4.5% 5.0% 5.0% 5.0% Return on Total Cap’l 5.5%
8.0% 8.1% 8.0% 8.0% Return on Shr. Equity 8.5%
8.0% 8.1% 8.0% 8.0% Return on Com Equity E 8.5%
1.7% 1.9% 2.0% 2.5% Retained to Com Eq 3.0%
78% 77% 74% 72% All Div’ds to Net Prof 62%

Company’s Financial Strength A
Stock’s Price Stability 85
Price Growth Persistence 30
Earnings Predictability 90

(A) Diluted EPS. Excl. nonrec. gain/(loss): ’09,
($1.45); ’17, 8¢; gains/(losses) from discont.
ops.: ’08, 28¢; ’09, (13¢); ’10, 18¢; ’11, 10¢;
’12, (5¢). Qtly. EPS may not sum to full year

due to rounding. Next egs. report due early
Nov. (B) Div’ds historically paid in early Mar.,
June, Sept., & Dec. There were 5 declarations
in ’12. ■ Div’d reinvestment plan avail.

(C) Incl. deferred charges/other intangibles. In
’23: $27.22/sh. (D) In mill. (E) Rate base: Fair
value. Rate allowed on common equity in ’23:
9.55%-9.85%. Regulatory Climate: Average.

BUSINESS: Pinnacle West Capital Corporation is a holding compa-
ny for Arizona Public Service Company (APS), which supplies elec-
tricity to 1.4 million customers in most of Arizona, except about half
of the Phoenix metro area, the Tucson metro area, and Mohave
County in northwestern Arizona. Discontinued SunCor real estate
subsidiary in ’10. Electric revenue breakdown: residential, 49%;

commercial/industrial, 44%; other, 7%. Generating sources: gas,
25%; nuclear, 25%; coal, 18%; renewables, 2%; purchased, 30%.
Fuel costs: 38% of revenues. ’23 reported deprec. rate: 2.98%. Has
6,133 employees. Chairman, President & CEO: Jeffrey B. Guldner.
Inc.: AZ. Address: 400 North Fifth St., P.O. Box 53999, Phoenix, AZ
85072-3999. Tel.: 602-250-1000. Internet: www.pinnaclewest.com.

Pinnacle West Capital stock has had a
very strong run this year. The shares
are up more than 21% in 2024, out-
performing the Value Line Utility Index by
eight percentage points. Good news on the
regulatory front earlier this year helped,
as a revamped Arizona Corporate Commis-
sion, which has some new members and a
different chairperson, followed the recom-
mendation of a state administrative law
judge who consulted on the latest general
rate case. The newly established ROE of
9.55%, up from 8.7% previously, plus an
additional fair value increment of .25%,
was put into effect. The restoration of a
more reasonable regulated ROE lifts Pin-
nacle West’s earnings power by more than
$1.00 per share.
The company looks on pace to finish
2024 at the top end of management’s
projected earnings range. First-half
bottom-line results were up well above the
comparable year-ago level. The state’s
2.5% flat income tax rate helps draw in
out-of-state retirees. A business friendly
government also helps to keep the regional
economy headed in the right direction. In
the first half, customer growth was up

about 2% and weather-normalized sales
grew 5.5%, year over year. Earnings fur-
ther benefited from a record heat wave in
the second quarter and higher electric
rates that went into effect in March. Last
year’s third quarter provides a more diffi-
cult comparison, as it was seasonally hot-
ter than normal during the period. We
also think the company may schedule
some significant maintenance work in the
fourth quarter, negatively impacting the
bottom line. Even still, full-year earnings
per share should come in at the top end of
Pinnacle West’s $4.60-$4.80 in-house
targeted range.
These shares are unfavorably ranked
for year-ahead relative price perform-
ance. Our Timeliness System has a
valuation component, so the recent runup
may be working against PNW’s rank.
Longer term, we like the company a lot, as
it’s the beneficiary of a premium service
area in terms of growth from interstate
migration and rising energy demand from
a thriving economy. Still, utility investors
need to be disciplined buyers and wait for
a decent pullback before committing here.
Anthony J. Glennon October 18, 2024

LEGENDS
27.8 x Dividends p sh. . . . Relative Price Strength
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Shaded area indicates recession

© 2024 Value Line, Inc. All rights reserved. Factual material is obtained from sources believed to be reliable and is provided without warranties of any kind.
THE PUBLISHER IS NOT RESPONSIBLE FOR ANY ERRORS OR OMISSIONS HEREIN. This publication is strictly for subscriber’s own, non-commercial, internal use. No part
of it may be reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or product.

To subscribe call 1-800-VALUELINE

RECENT
PRICE

P/E
RATIO

RELATIVE
P/E RATIO

DIV’D
YLD( )Trailing:

Median:
VALUE
LINE



128
96
80
64
48
40
32
24

16
12

Percent
shares
traded

21
14
7

Target Price Range
2027 2028 2029

PORTLAND GENERAL NYSE-POR 46.27 15.5 15.3
18.0 0.85 4.5%

TIMELINESS 4 Raised 5/10/24

SAFETY 2 Raised 7/19/24

TECHNICAL 2 Raised 10/18/24
BETA .95 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$39-$60 $50 (5%)

2027-29 PROJECTIONS
Ann’l Total

Price Gain Return
High 75 (+60%) 16%
Low 55 (+20%) 9%
Institutional Decisions

4Q2023 1Q2024 2Q2024
to Buy 213 186 240
to Sell 164 188 144
Hld’s(000) 103294 102071 106708

High: 33.3 40.3 41.0 45.2 50.1 50.4 58.4 63.1 53.1 57.0 51.6 49.4
Low: 27.4 29.0 33.0 35.3 42.4 39.0 44.0 32.0 40.8 41.6 38.0 39.1

% TOT. RETURN 8/24
THIS VL ARITH.*

STOCK INDEX
1 yr. 14.7 14.1
3 yr. 5.4 11.1
5 yr. 2.1 80.9

CAPITAL STRUCTURE as of 6/30/24
Total Debt $4740 mill. Due in 5 Yrs $570 mill.
LT Debt $4636 mill. LT Interest $190 mill.
Incl. $283 mill. finance leases.
(Total Interest Coverage: 2.7x)
Leases, Uncapitalized Annual rentals $3 mill.
Pension Assets-12/23 $530 mill.

Oblig $690 mill.
Pfd Stock None

Common Stock 103,066,683 shs.
as of 7/19/24

MARKET CAP: $4.8 billion (Mid Cap)

ELECTRIC OPERATING STATISTICS
2021 2022 2023

% Change Retail Sales (KWH) +5.1 +3.4 +.9
Avg. Indust. Use (MWH) 20002 22097 23052
Avg. Indust. Revs. per KWH (¢) 5.22 5.23 5.85
Capacity at Peak (MW) NA NA NA
Peak Load, Summer (MW) 4453 4255 4498
Annual Load Factor (%) NA NA NA
% Change Customers (yr-end) +.6 +1.1 +.7

Fixed Charge Cov. (%) 261 254 217
ANNUAL RATES Past Past Est’d ’21-’23
of change (per sh) 10 Yrs. 5 Yrs. to ’27-’29
Revenues 2.0% 5.0% 3.5%
‘‘Cash Flow’’ 3.5% 3.0% 6.0%
Earnings 3.5% 3.0% 6.0%
Dividends 5.0% 6.0% 5.5%
Book Value 3.5% 3.0% 4.0%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2021 609 537 642 608 2396
2022 626 591 743 687 2647
2023 748 648 802 725 2923
2024 929 758 838 725 3250
2025 875 785 880 810 3350
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2021 1.07 .36 .56 .73 2.72
2022 .67 .72 .65 .70 2.74
2023 .80 .44 .46 .67 2.38
2024 1.21 .69 .60 .60 3.10
2025 1.10 .70 .75 .70 3.25
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■ †

Mar.31 Jun.30 Sep.30 Dec.31
2020 .385 .385 .385 .4075 1.56
2021 .4075 .4075 .43 .43 1.68
2022 .43 .43 .4525 .4525 1.77
2023 .4525 .4525 .475 .475 1.86
2024 .475 .475 .50 .50

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
27.89 23.99 23.67 24.06 23.89 23.18 24.29 21.38 21.62 22.54 22.30 23.75 23.96 26.80

4.71 4.07 4.82 4.96 5.15 4.93 6.08 5.37 5.78 6.16 6.65 6.97 7.83 7.25
1.39 1.31 1.66 1.95 1.87 1.77 2.18 2.04 2.16 2.29 2.37 2.39 2.75 2.72

.97 1.01 1.04 1.06 1.08 1.10 1.12 1.18 1.26 1.34 1.43 1.52 1.59 1.70
6.12 9.25 5.97 3.98 4.01 8.40 12.87 6.73 6.57 5.77 6.67 6.78 8.76 7.11

21.64 20.50 21.14 22.07 22.87 23.30 24.43 25.43 26.35 27.11 28.07 28.99 29.18 30.28
62.58 75.21 75.32 75.36 75.56 78.09 78.23 88.79 88.95 89.11 89.27 89.39 89.54 89.41

16.3 14.4 12.0 12.4 14.0 16.9 15.3 17.7 19.1 20.0 18.4 22.3 16.6 17.7
.98 .96 .76 .78 .89 .95 .81 .89 1.00 1.01 .99 1.19 .85 .96

4.3% 5.4% 5.2% 4.4% 4.1% 3.7% 3.3% 3.3% 3.1% 2.9% 3.3% 2.8% 3.5% 3.5%

1900.0 1898.0 1923.0 2009.0 1991.0 2123.0 2145.0 2396.0
175.0 172.0 193.0 204.0 212.0 214.0 247.0 244.0

26.0% 20.7% 20.6% 25.3% 7.4% 11.2% 12.4% 8.6%
33.7% 19.8% 16.6% 8.8% 8.0% 7.0% 9.7% 10.2%
52.7% 47.8% 48.4% 50.1% 46.5% 51.3% 53.6% 56.8%
47.3% 52.2% 51.6% 49.9% 53.5% 48.7% 46.4% 43.2%
4037.0 4329.0 4544.0 4842.0 4684.0 5323.0 5628.0 6265.0
5679.0 6012.0 6434.0 6741.0 6887.0 7161.0 7539.0 8005.0

5.8% 5.4% 5.6% 5.5% 5.8% 5.1% 5.6% 4.9%
9.2% 7.6% 8.2% 8.4% 8.5% 8.3% 9.5% 9.0%
9.2% 7.6% 8.2% 8.4% 8.5% 8.3% 9.5% 9.0%
4.6% 3.3% 3.5% 3.6% 3.5% 3.1% 4.1% 3.5%
50% 56% 57% 58% 59% 63% 57% 61%

2022 2023 2024 2025 © VALUE LINE PUB. LLC 27-29
29.65 28.90 31.25 31.60 Revenues per sh 34.55

7.41 6.83 7.90 8.30 ‘‘Cash Flow’’ per sh 10.00
2.74 2.38 3.10 3.25 Earnings per sh A 3.85
1.79 1.88 1.98 2.08 Div’d Decl’d per sh B ■ † 2.46
8.58 13.42 12.60 11.30 Cap’l Spending per sh 12.25

31.13 32.81 34.20 35.50 Book Value per sh C 39.95
89.28 101.16 104.00 106.00 Common Shs Outst’g D 110.00

18.2 19.3 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 16.5
1.05 1.08 Relative P/E Ratio .90

3.6% 4.1% Avg Ann’l Div’d Yield 3.9%

2647.0 2923.0 3250 3350 Revenues ($mill) 3800
245.0 233.0 320 340 Net Profit ($mill) 425

15.2% 16.8% 17.5% 17.5% Income Tax Rate 17.5%
8.6% 13.7% 11.0% 11.0% AFUDC % to Net Profit 11.0%

57.0% 55.8% 57.5% 58.0% Long-Term Debt Ratio 59.0%
43.0% 44.2% 42.5% 42.0% Common Equity Ratio 41.0%
6459.0 7513.0 8325 9000 Total Capital ($mill) 10900
8465.0 9546.0 10350 11000 Net Plant ($mill) 12900

4.9% 4.2% 5.0% 5.0% Return on Total Cap’l 5.0%
8.8% 7.0% 9.0% 9.0% Return on Shr. Equity 9.5%
8.8% 7.0% 9.0% 9.0% Return on Com Equity E 9.5%
3.1% 1.6% 3.0% 3.5% Retained to Com Eq 3.5%
64% 77% 64% 64% All Div’ds to Net Prof 64%

Company’s Financial Strength A
Stock’s Price Stability 90
Price Growth Persistence 45
Earnings Predictability 90

(A) Diluted earnings. Excl. nonrecurring
gains/(losses): ’13, (42¢); ’17, (19¢); ’20,
($1.03); ’22, (14¢); ’23, (5¢); Q1-Q2 ’24, (13¢).
Quarterly EPS many not sum to full year due to

rounding. Next earnings report due late Oct.
(B) Dividends paid mid-Jan., Apr., July, and
Oct. ■ Dividend reinvestment plan available. †
Shareholder investment plan available. (C) Incl.

deferred charges. In ’23: $492 mill., $4.86/sh.
(D) In mill. (E) Rate base: Net original cost.
Rate allowed on common equity in ’22: 9.5%.
Regulatory Climate: Average.

BUSINESS: Portland General Electric Company provides electricity
to 934,000 customers in 51 cities in a 4,000-square-mile area of
Oregon, including Portland and Salem (population: 1.9 million). The
company is in the process of decommissioning the Trojan nuclear
plant, which was closed in 1993. Electric revenue breakdown:
residential, 52%; commercial, 33%; industrial, 15%; other, less than

1%. Generating sources: gas, 40%; wind, 7%; coal, 8%; hydro, 4%;
purchased, 41%. Fuel costs: 40% of revenues. ’23 reported
depreciation rate: 3.4%. Has 2,842 full-time employees. Chair:
James P. Torgerson. President and CEO: Maria M. Pope. In-
corporated: Oregon. Address: 121 S.W. Salmon Street, Portland,
OR 97204. Tel.: 503-464-8000. Internet: www.portlandgeneral.com.

Portland General Electric posted
stout first-half profits and looks on
target for a sizable earnings gain this
year. Granted, 2023 comparisons were
relatively easy to surpass, as volumes suf-
fered from mild weather. At the same
time, purchased-power costs were excep-
tionally high. This year, the weather
situation has improved, and volumes are
on the rise from strong demand growth
from the semiconductor industry and data
centers, too. It has also been a plus that
Portland General is becoming less reliant
on volatile at-the-market purchased
power. The company brought its Clear-
water Wind development project on line in
January. Portland General has been fol-
lowing a formula where new renewable ca-
pacity additions are half company owned
with the remainder of the generation com-
ing from a strategic partner under stable
long-term purchased-power agreements.
Higher electric delivery rates should
lift earnings further in 2025. In late
February, the utility filed a general rate
case with Oregon regulators. Portland
General is seeking an 8.6% hike in rates
for recoupment of investments made, plus

timely recovery mechanisms via customer
billing pass-throughs. We’re expecting a
constructive outcome. A regulatory deci-
sion is due by the end of this year, with
new prices effective starting from January
1st of 2025.
Longer-term prospects look good. On
the demand side, Portland General should
benefit from 2%-3% annual load growth,
supported by a healthy high-tech industri-
al segment in its service area. Profitabil-
ity ought to be on the rise, as the company
continues to reduce its reliance on open-
market power purchases, which are vul-
nerable to price spikes during periods of
high demand or constrained supply. The
company has the green light from regu-
lators to add more nonemitting annual
power generation, plus significant battery
storage capacity. Out to late decade, 5%-
7% annual earnings growth looks doable.
Patient utility investors may find this
equity of interest. Portland General’s
yield is 80 basis points above the peer-
group median. Meanwhile, annual total
return prospects appear worthwhile over
the three- to five-year horizon.
Anthony J. Glennon October 18, 2024

LEGENDS
25.6 x Dividends p sh. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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SOUTHWEST GAS NYSE-SWX 77.10 20.7 31.0
21.0 1.10 3.2%

TIMELINESS E– Suspended 11/17/23

SAFETY 2 Raised 2/23/24

TECHNICAL E– Suspended 11/17/23
BETA .95 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$51-$91 $71 (-10%)

2027-29 PROJECTIONS
Ann’l Total

Price Gain Return
High 95 (+25%) 8%
Low 70 (-10%) 1%
Institutional Decisions

4Q2023 1Q2024 2Q2024
to Buy 130 122 141
to Sell 144 149 131
Hld’s(000) 66489 65977 66812

High: 56.0 64.2 63.7 79.6 86.9 86.0 92.9 81.6 73.5 95.6 68.0 79.0
Low: 42.0 47.2 50.5 53.5 72.3 62.5 73.3 45.7 57.0 59.5 53.8 57.6

% TOT. RETURN 10/24
THIS VL ARITH.*

STOCK INDEX
1 yr. 28.6 28.7
3 yr. 15.9 10.7
5 yr. -2.7 73.6

CAPITAL STRUCTURE as of 9/30/24
Total Debt $5045.1 mill. Due in 5 Yrs $1008 mill.
LT Debt $4382.1 mill. LT Interest $300 mill.
(Total interest coverage: 2.6x) (55% of Cap’l)

Leases, Uncapitalized Annual rentals $24.9 mill.
Pension Assets-12/23 $1202.0 mill.

Oblig. $1352.2 mill.
Pfd Stock None

Common Stock 71,743,666 shs.
as of 10/25/24

MARKET CAP: $5.5 billion (Mid Cap)
CURRENT POSITION 2022 2023 9/30/24

($MILL.)
Cash Assets 123.1 106.5 456.6
Other 3584.6 1774.6 998.8
Current Assets 3707.7 1881.1 1455.4
Accts Payable 662.1 346.9 227.0
Debt Due 1587.4 671.1 663.0
Other 1173.5 666.8 812.7
Current Liab. 1173.5 1684.8 1702.7
Fix. Chg. Cov. 265% 145% 225%
ANNUAL RATES Past Past Est’d ’21-’23
of change (per sh) 10 Yrs. 5 Yrs. to ’27-’29
Revenues 3.5% 3.0% 6.0%
‘‘Cash Flow’’ 4.0% 1.5% 8.5%
Earnings 5.5% 4.5% 10.0%
Dividends 8.5% 7.0% 5.5%
Book Value 6.5% 7.0% 7.5%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2021 885.9 821.4 888.7 1084.5 3680.5
2022 1267.4 1146.1 1125.6 1420.9 4960.0
2023 1603.3 1293.6 1169.5 1387.6 5454.0
2024 1581.0 1182.2 1079.2 1307.6 5150
2025 1660 1240 1225 1275 5400
Cal- Full

endar Year
EARNINGS PER SHARE A D

Mar.31 Jun.30 Sep.30 Dec.31
2021 2.03 .43 d.19 1.15 3.39
2022 1.58 d.10 d.18 d4.18 d3.10
2023 .67 .40 .04 1.02 2.13
2024 1.22 .25 Nil 1.33 2.80
2025 1.75 .65 .15 1.05 3.60
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B■†

Mar.31 Jun.30 Sep.30 Dec.31
2020 .545 .570 .570 .570 2.26
2021 .570 .595 .595 .595 2.36
2022 .595 .62 .62 .62 2.46
2023 .62 .62 .62 .62 2.48
2024 .62 .62 .62

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
48.53 42.00 40.18 41.07 41.77 42.08 45.61 52.00 51.82 53.00 54.31 56.72 57.68 60.91

5.76 6.16 6.46 6.81 7.73 8.24 8.47 8.62 9.29 8.83 8.14 9.40 9.87 9.46
1.39 1.94 2.27 2.43 2.86 3.11 3.01 2.92 3.18 3.62 3.68 3.94 4.14 3.39

.90 .95 1.00 1.06 1.18 1.32 1.46 1.62 1.80 1.98 2.08 2.18 2.28 2.38
6.79 4.81 4.73 8.29 8.57 7.86 8.53 10.30 11.15 12.97 14.44 17.06 14.43 11.84

23.49 24.44 25.62 26.66 28.35 30.47 31.95 33.61 35.03 37.74 42.47 45.56 46.77 48.89
44.19 45.09 45.56 45.96 46.15 46.36 46.52 47.38 47.48 48.09 53.03 55.01 57.19 60.42

20.3 12.2 14.0 15.7 15.0 15.8 17.9 19.4 21.6 22.2 20.6 21.3 16.8 19.9
1.22 .81 .89 .98 .95 .89 .94 .98 1.13 1.12 1.11 1.13 .86 1.08

3.2% 4.0% 3.2% 2.8% 2.8% 2.7% 2.7% 2.9% 2.6% 2.5% 2.7% 2.6% 3.3% 3.5%

2121.7 2463.6 2460.5 2548.8 2880.0 3119.9 3298.9 3680.5
141.1 138.3 152.0 173.8 182.3 213.9 232.3 200.8

35.7% 36.4% 33.9% 32.8% 25.3% 20.5% 21.6% 16.1%
6.7% 5.6% 6.2% 6.8% 6.3% 6.9% 7.0% 5.5%

52.4% 49.3% 48.2% 49.8% 48.3% 47.9% 50.5% 58.2%
47.6% 50.7% 51.8% 50.2% 51.7% 52.1% 49.5% 41.8%
3123.9 3143.5 3213.5 3613.3 4359.3 4806.4 5407.2 7069.5
3658.4 3891.1 4132.0 4523.7 5093.2 5685.2 6176.1 7594.0

5.7% 5.5% 5.8% 5.8% 5.2% 5.4% 5.3% 3.5%
9.5% 8.7% 9.1% 9.6% 8.1% 8.5% 8.7% 6.8%
9.5% 8.7% 9.1% 9.6% 8.1% 8.5% 8.7% 6.8%
5.0% 4.0% 4.1% 4.5% 3.6% 3.9% 4.0% 2.1%
47% 54% 55% 53% 55% 54% 54% 69%

2022 2023 2024 2025 © VALUE LINE PUB. LLC 27-29
73.90 76.22 71.55 73.95 Revenues per sh 76.65

3.91 8.29 8.75 9.85 ‘‘Cash Flow’’ per sh 10.90
d3.10 2.13 2.80 3.60 Earnings per sh A 4.50
2.48 2.48 2.48 2.52 Div’ds Decl’d per sh B■† 2.60

12.80 12.19 13.15 12.50 Cap’l Spending per sh 14.00
47.95 47.72 51.70 54.25 Book Value per sh 56.35
67.12 71.56 72.00 73.00 Common Shs Outst’g C 75.00

- - 29.1 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 18.0
- - 1.68 Relative P/E Ratio .90

3.2% 4.0% Avg Ann’l Div’d Yield 3.4%

4960.0 5454.0 5150 5400 Revenues ($mill) 5750
d203.3 150.9 200 265 Net Profit ($mill) 335

NMF 21.2% 21.0% 21.0% Income Tax Rate 21.0%
NMF 2.8% 3.9% 4.9% Net Profit Margin 5.9%

57.8% 57.4% 55.0% 55.0% Long-Term Debt Ratio 56.0%
42.2% 42.6% 45.0% 45.0% Common Equity Ratio 44.0%
7621.4 8024.5 8200 8800 Total Capital ($mill) 9600
7024.5 7518.2 8000 8500 Net Plant ($mill) 9250

NMF 1.9% 2.5% 3.0% Return on Total Cap’l 3.5%
NMF 4.4% 5.5% 6.5% Return on Shr. Equity 8.0%
NMF 4.4% 5.5% 6.5% Return on Com Equity 8.0%
NMF NMF .5% 2.0% Retained to Com Eq 3.5%
NMF 116% 89% 70% All Div’ds to Net Prof 58%

Company’s Financial Strength A
Stock’s Price Stability 80
Price Growth Persistence 25
Earnings Predictability 5

(A) Diluted earnings. Excl. nonrec. gains
(losses): ’22, 10¢. Next egs. report due late
February. (B) Dividends historically paid early
March, June, September, and December.

■† Div’d reinvestment and stock purchase plan
avail. (C) In millions.
(D) Totals may not sum due to rounding.
(E) Rank suspended 11/17/2023 for spin-off of

the Centuri Group.

BUSINESS: Southwest Gas Holdings, Inc. is the parent holding
company of Southwest Gas. Centuri Group spun-off 4/22/24.
Southwest Gas is a regulated gas distributor serving 2.2 million
customers in Arizona, Nevada, and California. 2023 margin mix:
residential 68%; small commercial, 20%; large commercial and in-
dustrial, 8%; transportation, 4%. Total throughput: 2.2 billion

therms. Southwest has 2,371 employees; Centuri 12,572. Off. & dir.
own .4% of common stock; Carl C. Icahn, 15.4%; BlackRock,
13.0%; The Vanguard Group, 10.1%; (3/24 Proxy). Chairman:
Michael J. Melarkey. Pres. & CEO: Karen S. Haller. Inc.: DE. Addr.:
8360 S. Durango Drive, P.O. Box 98510 Las Vegas, Nevada
89193. Telephone: 702-876-7237. Internet: www.swgas.com.

Southwest Gas Holdings delivered an-
other weaker-than-expected quarterly
performance in the September period.
Following the 2024 spin-off of the Centuri
Group, the business has posted two
quarters of year-over-year earnings
declines. To be fair, the September and
June periods both reflect the low season
for gas usage, so Southwest’s breakeven
performance is not necessarily indicative
of the utility’s performance. In fact, South-
west Gas Corporation, the regulated utili-
ty business, achieved a significant expan-
sion of operating profit compared to the
previous year, as a result of rate relief
from earlier investments made in Nevada
and California, along with good customer
growth trends. The poor comparison was
actually a result of challenges at the
Centuri Group, of which Southwest Hold-
ings maintains an approximately 80%
ownership interest. As such, Southwest’s
financial statements still present consoli-
dated results. Centuri, the infrastructure
services subsidiary, faced reduced work
volumes and operational issues that led to
higher costs and lower margins. Higher in-
terest expense is also impacting earnings.

We’ve cut our near-term earnings
forecasts to reflect recent headwinds.
The utility should continue to perform
well, but losses at Centuri are likely to
subtract from results. We’ve lowered our
profit target from $240 million (which is
what the utility business is likely to earn
independently) to $200 million. The
recently refreshed rate structures and
other key rate cases on the horizon ex-
emplify the impetus for simplifying the
company’s operations away from auxiliary
businesses. However, the separation of
Centuri remains uncertain, contingent on
market conditions that will influence the
timing and structure of a sale. Until then,
challenges at the Centuri group could
create headwinds for Southwest’s bottom
line. We’ve cut our earnings-per-share tar-
gets from $3.25 in 2024 and $3.90 in 2025
to $2.80 and $3.60, respectively.
The stock has risen 9% in price since
our August review. Despite the struggle
at Centuri, investors are likely impressed
with the gas utility’s operating strength.
We think conservative accounts may enjoy
the dividend and lower risk here.
Earl B. Humes November 22, 2024

LEGENDS
0.80 x Dividends p sh
divided by Interest Rate. . . . Relative Price Strength

Options: Yes
Shaded area indicates recession
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TXNM ENERGY NYSE-TXNM 43.20 15.3 15.8
19.0 0.84 3.8%

TIMELINESS 3 Raised 8/16/24

SAFETY 3 Lowered 1/19/24

TECHNICAL 5 Lowered 10/11/24
BETA .90 (1.00 = Market)

18-Month Target Price Range
Low-High Midpoint (% to Mid)

$33-$49 $41 (-5%)

2027-29 PROJECTIONS
Ann’l Total

Price Gain Return
High 65 (+50%) 14%
Low 45 (+5%) 5%
Institutional Decisions

4Q2023 1Q2024 2Q2024
to Buy 151 152 156
to Sell 144 163 127
Hld’s(000) 82439 84833 87863

High: 24.5 31.6 31.2 36.2 46.0 45.3 53.0 56.1 50.1 49.3 49.6 44.8
Low: 20.1 23.5 24.4 29.2 33.3 33.8 39.7 27.1 43.8 43.4 41.4 34.6

% TOT. RETURN 8/24
THIS VL ARITH.*

STOCK INDEX
1 yr. -3.8 14.1
3 yr. -8.6 11.1
5 yr. -7.1 80.9

CAPITAL STRUCTURE as of 6/30/24
Total Debt $5164.2 mill. Due in 5 Yrs $2177.6 mill.
LT Debt $4597.0 mill. LT Interest $195.0 mill.
(Total Interest Coverage: 2.3x)

Leases, Uncapitalized Annual rentals $12.3 mill.

Pension Assets-12/23 $448.6 mill.
Oblig $461.2 mill.

Pfd Stock $11.5 mill. Pfd Div’d $.5 mill.

Common Stock 90,200,384 shs.
as of 7/26/24
MARKET CAP: $3.9 billion (Mid Cap)

ELECTRIC OPERATING STATISTICS
2021 2022 2023

% Change Retail Sales (KWH) 1.0 5.2 1.0
Avg. Indust. Use (MWH) NA NA NA
Avg. Indust. Revs. per KWH (¢) NA NA NA
Capacity at Peak (Mw) NA NA NA
Peak Load, Summer (Mw) 1968 2139 2162
Annual Load Factor (%) NA NA NA
% Change Customers (yr-end) 1.2 1.0 1.0

Fixed Charge Cov. (%) 317 289 230
ANNUAL RATES Past Past Est’d ’21-’23
of change (per sh) 10 Yrs. 5 Yrs. to ’27-’29
Revenues 2.0% 5.0% 4.5%
‘‘Cash Flow’’ 7.0% 5.0% 5.0%
Earnings 7.5% 8.0% 5.0%
Dividends 9.0% 7.0% 5.5%
Book Value 2.5% 4.0% 4.5%

Cal- Full
endar Year

QUARTERLY REVENUES ($ mill.)
Mar.31 Jun.30 Sep.30 Dec.31

2021 364.7 426.5 554.6 434.1 1779.9
2022 444.1 499.7 729.9 575.9 2249.6
2023 544.1 477.2 505.9 412.0 1939.2
2024 436.9 488.1 560 490 1975
2025 575 510 590 525 2200
Cal- Full

endar Year
EARNINGS PER SHARE A

Mar.31 Jun.30 Sep.30 Dec.31
2021 .32 .55 1.37 .21 2.45
2022 .50 .57 1.46 .15 2.69
2023 .55 .55 1.54 .18 2.82
2024 .41 .60 1.45 .29 2.75
2025 .48 .57 1.50 .30 2.85
Cal- Full

endar Year
QUARTERLY DIVIDENDS PAID B ■

Mar.31 Jun.30 Sep.30 Dec.31
2020 .3075 .3075 .3075 .3075 1.23
2021 .3275 .3275 .3275 .3275 1.31
2022 .3475 .3475 .3475 .3475 1.39
2023 .3675 .3675 .3675 .3675 1.47
2024 .3875 .3875 .3875

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
22.65 19.01 19.31 21.35 16.85 17.42 18.03 18.07 17.11 18.14 18.04 18.30 17.74 20.74

1.76 2.32 2.67 3.18 3.39 3.52 4.09 4.28 4.51 5.30 5.47 5.95 5.80 6.19
.11 .58 .87 1.08 1.31 1.41 1.45 1.48 1.46 1.92 2.00 2.16 2.28 2.45
.61 .50 .50 .50 .58 .68 .76 .82 .90 .99 1.09 1.18 1.25 1.33

3.99 3.32 3.25 4.10 3.88 4.37 5.78 7.01 7.53 6.28 6.29 7.74 7.91 10.89
18.89 18.90 17.60 19.62 20.05 20.87 22.39 20.78 21.04 21.28 21.20 21.08 23.88 25.25
86.53 86.67 86.67 79.65 79.65 79.65 79.65 79.65 79.65 79.65 79.65 79.65 85.83 85.83
NMF 18.1 14.0 14.5 15.0 16.1 18.7 18.7 22.4 20.4 19.4 22.2 19.6 19.9
NMF 1.21 .89 .91 .95 .90 .98 .94 1.18 1.03 1.05 1.18 1.01 1.08
4.9% 4.8% 4.1% 3.2% 3.0% 3.0% 2.8% 3.0% 2.8% 2.5% 2.8% 2.5% 2.8% 2.7%

1435.9 1439.1 1363.0 1445.0 1436.6 1457.6 1523.0 1779.9
116.8 118.8 117.4 154.4 160.6 173.1 183.4 211.6

34.8% 36.9% 32.4% 33.0% 12.9% 8.1% 9.5% 13.4%
10.7% 17.0% 11.0% 11.9% 12.1% 9.8% 8.9% 8.6%
47.8% 54.1% 55.7% 56.1% 61.1% 59.8% 56.9% 61.8%
51.9% 45.5% 44.0% 43.6% 38.6% 39.9% 42.9% 38.0%
3437.1 3633.3 3806.8 3887.5 4370.0 4207.7 4780.6 5698.6
4270.0 4535.4 4904.7 4980.2 5234.6 5466.0 5965.1 6752.9

5.1% 4.8% 4.7% 5.3% 5.0% 5.5% 4.9% 4.6%
6.5% 7.1% 7.0% 9.0% 9.4% 10.2% 8.9% 9.7%
6.5% 7.1% 7.0% 9.1% 9.5% 10.3% 8.9% 9.7%
3.2% 3.3% 2.8% 4.5% 4.5% 4.8% 4.1% 4.6%
51% 54% 61% 51% 53% 54% 54% 53%

2022 2023 2024 2025 © VALUE LINE PUB. LLC 27-29
26.21 21.50 21.70 23.90 Revenues per sh 27.35

6.67 6.62 6.85 7.25 ‘‘Cash Flow’’ per sh 8.65
2.69 2.82 2.75 2.85 Earnings per sh A 3.35
1.41 1.49 1.57 1.65 Div’d Decl’d per sh B ■ 1.94

10.63 11.93 12.90 13.85 Cap’l Spending per sh 13.50
25.54 26.04 27.40 28.80 Book Value per sh C 33.50
85.83 90.20 91.00 92.00 Common Shs Outst’g D 95.00

17.4 16.3 Bold figures are
Value Line
estimates

Avg Ann’l P/E Ratio 16.5
1.01 .91 Relative P/E Ratio .90

3.0% 3.2% Avg Ann’l Div’d Yield 3.5%

2249.6 1939.2 1975 2200 Revenues ($mill) 2600
232.0 244.1 250 265 Net Profit ($mill) 320

14.6% 13.6% 14.5% 15.0% Income Tax Rate 16.0%
9.0% 12.3% 12.0% 13.0% AFUDC % to Net Profit 13.0%

63.9% 64.2% 66.0% 67.5% Long-Term Debt Ratio 69.0%
36.0% 35.6% 33.5% 32.0% Common Equity Ratio 30.5%
6096.1 6602.3 7400 8250 Total Capital ($mill) 10400
6972.8 7609.9 8400 9300 Net Plant ($mill) 11500

4.9% 5.0% 4.5% 4.5% Return on Total Cap’l 4.5%
10.5% 10.3% 10.0% 10.0% Return on Shr. Equity 10.0%
10.6% 10.4% 10.0% 10.0% Return on Com Equity E 10.0%

5.1% 5.0% 4.0% 4.0% Retained to Com Eq 4.5%
52% 52% 57% 58% All Div’ds to Net Prof 58%

Company’s Financial Strength B+
Stock’s Price Stability 95
Price Growth Persistence 60
Earnings Predictability 100

(A) Dil. EPS. Excl. nonrec. gain/(loss): ’08,
($3.77); ’10, ($1.36); ’11, 88¢; ’13, (16¢); ’15,
($1.28); ’17, (92¢); ’18, (93¢); ’19, ($1.19); ’20,
(13¢); ’21, (18¢); ’22, (72¢); ’23, ($1.80). Excl.

disc. op. gains: ’08, 42¢; ’09, 78¢. Next egs. re-
port due early Nov. (B) Div’ds paid mid-Feb.,
May, Aug., & Nov. ■ Div’d reinv. plan avail.
(C) Incl. def. charges/other intang. In ’23:

$15.45/sh. (D) In mill. (E) Rate base: net orig.
cost. Rate allowed on com. eq. in NM in ’23:
9.26%; in TX in ’18: 9.65%; Regulatory
Climate: NM, Below Average.; TX, Average.

BUSINESS: TXNM Energy, Inc. (formerly PNM Resources) is a
holding company with two regulated electric utilities. Public Service
Company of New Mexico (PNM) serves about 550,000 customers
in north central New Mexico, including Albuquerque and Santa Fe.
Texas-New Mexico Power Company (TNMP) transmits and distrib-
utes power to more than 270,000 homes and businesses in Texas.

Electric revenue: residential, 32%; commercial, 28%; indust’l, 7%;
other, 33%. Fuel costs: 46% of revenues in 2023; reported deprec-
tiation rates: 2.67%-7.64%. Has about 1,600 employees. Chairman
and CEO: Patricia K. Collawn. Incorporated: New Mexico. Ad-
dress: 414 Silver Ave. SW, Albuquerque, New Mexico 87102-3289.
Telephone: 505-241-2700. Internet: www.txnmenergy.com.

In the third quarter, PNM Resources
rebranded itself as TXNM Energy, Inc.
The common stock remains listed on the
New York Stock Exchange under the same
CUSIP number (69349H107), but the tick-
er symbol changed from PNM to TXNM.
As management explains it, the shift was
made to better reflect the changing
dynamics of the company, where the
Lewisville-Texas based TNMP subsidiary
now makes up 40% of the holding compa-
ny’s rate base (i.e., the dollar value of as-
sets for which an electric utility receives a
regulated return on equity). Eventually,
due to the high growth rate of the Texas
service area, TNMP should overtake the
Public Service Company of New Mexico
(PNM) in terms of its earnings contribu-
tion to the parent, TXNM Energy.
The poor performance in these shares
earlier this year, largely from the can-
cellation of the Avangrid, Inc. buyout
offer, appears to have run its course.
As of our last report three months ago,
this stock was down 13% for the year, bad-
ly underperforming the Value Line Utility
Index. Avangrid’s parent company, Iber-
drola of Spain, pulled the $50.30-per-share

offer after losing patience with the U.S.
regulatory process that dragged on for a
few years. Since our July report, TXNM
shares are up nearly 20% in value, outpac-
ing the median returns of the utility peer
group by four percentage points. The in-
dustry as a whole has benefited from
renewed interest in defensive stocks on
recession fears, as well as from a dip to
about 4.0% for the benchmark 10-year
Treasury bond yield.
Longer-term prospects here appear
about average relative to the electric
utility industry peers. PNM is suffering
from a poor outcome in the latest rate de-
cision made earlier this year. On the posi-
tive side, PNM’s state regulators did okay
an intermediate-term resources plan that
should get the New Mexico rate base grow-
ing again. Meanwhile, TNMP is expected
to see nearly 13% annual rate-base growth
for the 2024-2028 stretch, driven by above-
average demographic trends and a vibrant
Texas economy. Nonetheless, annual total
return potential over the next three to five
years doesn’t look appealing from the
recent quotation.
Anthony J. Glennon October 18, 2024
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Financial Strength B+

Price Stability 75

Price Growth Persistence 40

Earnings Predictability 85

ANNUAL RATES

of change (per share) 5 Yrs. 1 Yr.
Sales 3.5% -1.5%
‘‘Cash Flow’’ 4.0% 8.0%
Earnings 4.5% 9.0%
Dividends 1.5% 4.0%
Book Value 5.5% 4.0%

Fiscal
Year

QUARTERLY SALES ($mill.) Full
Year1Q 2Q 3Q 4Q

12/31/22 192.6 98.9 110.2 161.5 563.2
12/31/23 220.2 103.4 103.9 129.6 557.1
12/31/24 178.7 95.7 92.9
12/31/25

Fiscal
Year

EARNINGS PER SHARE Full
Year1Q 2Q 3Q 4Q

12/31/21 1.26 .18 -- .91 2.35
12/31/22 1.35 .30 .03 .91 2.59
12/31/23 1.51 .25 .09 .97 2.82
12/31/24 1.69 .27 -- .95
12/31/25 1.78 .28

Cal-
endar

QUARTERLY DIVIDENDS PAID Full
Year1Q 2Q 3Q 4Q

2021 .38 .38 .38 .38 1.52
2022 .39 .39 .39 .39 1.56
2023 .405 .405 .405 .405 1.62
2024 .425 .425 .425 .425

INSTITUTIONAL DECISIONS

4Q’23 1Q’24 2Q’24
to Buy 92 79 98
to Sell 70 79 69
Hld’s(000) 12412 12292 12463

ASSETS ($mill.) 2022 2023 9/30/24
Cash Assets 9.0 6.5 6.3
Receivables 73.8 75.0 56.0
Inventory 13.2 14.5 14.9
Other 98.8 81.1 85.4
Current Assets 194.8 177.1 162.6

Property, Plant
& Equip, at cost 1791.3 1907.8 - -

Accum Depreciation 459.6 486.9 - -
Net Property 1331.7 1420.9 1502.4
Other 63.9 72.4 72.1
Total Assets 1590.4 1670.4 1737.1

LIABILITIES ($mill.)
Accts Payable 68.6 47.7 36.2
Debt Due 122.7 166.9 69.2
Other 68.8 62.7 73.8
Current Liab 260.1 277.3 179.2

LONG-TERM DEBT AND EQUITY
as of 9/30/24

Total Debt $707.6 mill. Due in 5 Yrs. NA
LT Debt $638.4 mill.
Including Cap. Leases NA

(56% of Cap’l)
Leases, Uncapitalized Annual rentals NA

Pension Liability $45.6 mill. in ’23 vs. $46.8 mill. in ’22

Pfd Stock $.2 mill. Pfd Div’d Paid Nil

Common Stock 16,177,000 shares
(44% of Cap’l)

46.00 52.84 53.07 64.53 65.76 59.32 61.10 60.59 63.52 High
34.70 43.03 40.92 47.05 32.80 38.00 44.02 41.43 45.26 Low

© VALUE LINE PUBLISHING LLC 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025/2026

SALES PER SH 27.26 27.42 29.85 29.35 27.88 29.62 35.11 34.57 --
‘‘CASH FLOW’’ PER SH 5.24 5.12 5.61 6.43 5.78 5.98 6.48 6.99 --
EARNINGS PER SH 1.94 2.06 2.23 2.97 2.15 2.35 2.59 2.82 2.91 A,B 3.08 C/NA
DIV’DS DECL’D PER SH 1.42 1.44 1.46 1.48 1.50 1.52 1.56 1.62 --
CAP’L SPENDING PER SH 6.97 8.05 6.88 7.98 8.17 7.20 7.61 8.75 --
BOOK VALUE PER SH 20.82 22.72 23.60 25.22 25.91 28.06 29.13 30.35 --
COMMON SHS OUTST’G (MILL) 14.07 14.82 14.88 14.93 15.01 15.98 16.04 16.12 --
AVG ANN’L P/E RATIO 21.0 23.3 21.6 19.4 22.1 20.3 20.0 18.3 20.6 19.5/NA
RELATIVE P/E RATIO 1.15 1.17 1.22 1.13 1.29 1.24 1.33 1.13 --
AVG ANN’L DIV’D YIELD 3.5% 3.0% 3.0% 2.6% 3.2% 3.2% 3.0% 3.1% --
SALES ($MILL) 383.4 406.2 444.1 438.2 418.6 473.3 563.2 557.1 -- Bold figures

OPERATING MARGIN 34.3% 33.9% 32.4% 33.7% 35.8% 34.2% 30.0% 32.8% -- are consensus

DEPRECIATION ($MILL) 46.6 46.9 50.4 52.0 54.5 59.5 62.6 67.4 -- earnings

NET PROFIT ($MILL) 27.1 29.0 33.0 44.2 32.2 36.1 41.4 45.2 -- estimates

INCOME TAX RATE 36.2% 37.6% 20.3% 23.8% 24.1% 24.2% 21.3% 22.6% -- and, using the

NET PROFIT MARGIN 7.1% 7.1% 7.4% 10.1% 7.7% 7.6% 7.4% 8.1% -- recent prices,

WORKING CAP’L ($MILL) d45.3 .3 d40.3 d28.9 3.2 d13.8 d65.3 d100.2 -- P/E ratios.

LONG-TERM DEBT ($MILL) 325.1 382.0 390.1 437.5 523.1 497.8 489.1 509.1 --
SHR. EQUITY ($MILL) 293.1 336.8 351.3 376.8 389.2 448.5 467.6 489.3 --
RETURN ON TOTAL CAP’L 6.1% 5.6% 6.0% 6.8% 4.8% 5.2% 5.6% 6.0% --
RETURN ON SHR. EQUITY 9.2% 8.6% 9.4% 11.7% 8.3% 8.0% 8.9% 9.2% --
RETAINED TO COM EQ 2.4% 2.6% 3.2% 5.8% 2.5% 2.8% 3.5% 3.9% --
ALL DIV’DS TO NET PROF 74% 70% 66% 50% 70% 65% 61% 58% --
ANo. of analysts changing earn. est. in last 2 days: 0 up, 0 down, consensus 5-year earnings growth not available. BBased upon one analyst’s estimate. CBased upon one analyst’s estimate.

INDUSTRY: Electric Utility (East)

TOTAL SHAREHOLDER RETURN
Dividends plus appreciation as of 11/29/2024

3 Mos. 6 Mos. 1 Yr. 3 Yrs. 5 Yrs.

3.05% 17.02% 31.28% 63.27% 18.41%

L.Y.

December 13, 2024

BUSINESS: Unitil Corp. engages in the distribution of
electricity and natural gas in the US. The company distrib-
utes electricity in the southeastern seacoast and state capital
regions of New Hampshire, and the greater Fitchburg area
of north central Massachusetts; and distributes natural gas in
southeastern New Hampshire, portions of southern Maine to
the Lewiston-Auburn area, and in the greater Fitchburg area
of north central Massachusetts. It also operates 86 under-
ground natural gas transmission pipeline that provides
interstate natural gas pipeline access and transportation
services in Maine and New Hampshire. In addition, Unitil
provides energy brokering and advisory services to com-
mercial and industrial customers; and real estate manage-
ment services. In October 2024, Unitil’s s board of directors
declared the regular quarterly dividend on the company’s
common stock of $0.425 per share, payable November 29,
2024, to shareholders of record on November 14, 2024. Has
531 employees. C.E.O.: Thomas P. Meissner Address: 6
Liberty Lane West, Hampton, NH 03842. Tel.: (603) 772-
0775. Internet: www.unitil.com.
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