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Average
Authorized  U.S. Gow.
Electic  30-year R
Quarter ROE __ Treasuy _Premium

1992.1 1238%  780% 458%
19922 1183%  789% 393%
1992.3 1203%  745% 459%
1992.4 1214%  752% 4.62%
1993.1 184%  707% 477%
1993.2 164%  686% 479%
1993.3 115%  631% 4.84%
1993.4 11.04%  614% 4.90%
19941 107%  657% 4.49%
1994.2 113%  7.35% 378%
1994.3 1275%  758% 517%
1994.4 1.24%  796% 3.28%
1995.1 196%  763% 434%
1995.2 132%  694% 437%
1995.3 137%  671% 466%
19954 1158%  623% 5.35%
1996.1 1146%  629% 5.17%
1996.2 146%  692% 454%
1996.3 1070%  696% 3.74%
1996.4 156%  662% 4.94%
1997.1 1108%  681% 427%
1997.2 162%  693% 468%
1997.3 1200%  653% 547%
1997.4 1106%  614% 492%
1998.1 131%  588% 543%
1998.2 1220%  585% 6.35%
19983 1165%  547% 6.18%
1998.4 1230%  5.10% 7.20%
1999.1 1040%  537% 5.03%
1999.2 1094%  579% 5.15%
1999.3 1075%  604% 471%
1999.4 110%  625% 4.85%
20001 121%  629% 4.92%
20002 100%  597% 5.03%
20003 1168%  579% 5.89%
20004 1250%  569% 6.81%
20011 1138%  5.44% 5.93%
20012 1088%  570% 5.18%
2001.3 1076%  552% 5.23%
20014 1M57%  530% 6.27%
20021 1005%  551% 454%
20022 1141%  561% 579%
2002.3 125%  508% 6.17%
2002.4 1M57%  493% 6.64%
20031 1143%  485% 6.58%
2003.2 1116%  460% 6.56%
20033 % 511% 476%
2003.4 1.00%  511% 5.98%
2004.1 11.00%  488% 6.12%
2004.2 1064%  532% 5.32%
2004.3 1075%  506% 5.69%
2004.4 1091%  486% 6.04%
20051 1056%  469% 5.87%
2005.2 1013%  447% 5.66%
2005.3 1085%  444% 6.41%
2005.4 1059%  468% 591%
2006.1 1038%  463% 575%
2006.2 1063%  514% 549%
2006.3 1006%  499% 5.07%
2006.4 1039%  474% 5.65%
2007.1 1039%  480% 5.59%
2007.2 027%  499% 5.28%
2007.3 1002%  495% 507%
2007.4 1043%  461% 581%
2008.1 1015%  441% 575%
2008.2 1054%  457% 5.97%
2008.3 1038%  444% 5.94%
2008.4 1039%  365% 6.74%
20091 1045%  344% 7.01%
2009.2 1058%  417% 6.42%
20093 1041%  432% 6.09%
20094 1054%  434% 621%
20101 1045%  462% 5.82%
20102 1008%  436% 571%
20103 1029%  386% 6.43%
20104 1034%  417% 6.17%
20111 9.96% 456% 540%
20112 1012%  434% 578%
20113 1036%  369% 6.67%
20114 1036%  3.04% 7.31%
2012 1030%  314% 747%
20122 9.92% 2.93% 6.98%
20123 9.78% 274% 7.04%
20124 1007%  286% 7.21%
20131 977% 313% 6.64%
20132 9.84% 3.14% 6.70%
20133 9.83% aT1% 6.12%
20134 9.82% 379% 6.04%
20141 957% 3.69% 5.88%
2014.2 9.83% 344% 6.39%
20143 9.79% 3.26% 6.52%
20144 9.78% 2.96% 6.81%
20151 9.66% 255% 711%
2015.2 9.50% 2.88% 6.61%
2015.3 9.40% 2.96% 6.44%
20154 9.65% 2.96% 6.69%
2016.1 9.70% 272% 6.98%
2016.2 9.41% 257% 6.84%
20163 976% 228% 7.48%
20164 9.55% 2.83% 672%
2017.1 961% 3.04% 6.57%
2017.2 961% 2.90% 6.71%
2017.3 9.73% 2.82% 6.91%
20174 9.74% 282% 6.92%
20181 9.59% 3.02% 6.57%
2018.2 957% 3.09% 6.49%
20183 9.66% 3.06% 6.60%
20184 9.44% 3.27% 6.17%
20191 957% 301% 6.56%
2019.2 9.58% 2.78% 6.79%
20193 957% 229% 7.28%
20194 9.74% 225% 7.49%
20201 9.45% 1.89% 7.56%
20202 9.52% 1.38% 8.14%
20203 9.34% 1.37% 7.98%
20204 9.32% 1.62% 7.70%
20211 9.45% 207% 7.38%
20212 9.46% 2.25% 7.20%
20213 937% 1.93% 7.44%
20214 36% 1.94% 741%
AVERAGE _ 1055%  4.60% 5.95%

MEDIAN __ 10.40%  4.63% 6.01%

BOND YIELD PLUS RISK PREMIUM

9200%

Risk Promium

¥

=-0.5508x + 0.0848
Re=0.8246
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US. Government 30-Year Treasury Yield
SUMMARY OUTPUT
Rearession Statistics
Wullple R 0.908049793
R Square 0.824554426
Adjusted R Square 0.823067599
Standard Error 0004235035
Observations
ANOVA
df S F Sianficance

Reqression T 0.009946561 0009946561 5545732514  2.04458E-46
Residual 118 0002116302 179355E-05
Total 1190012062953

Coefiients Standard Error Pvalle _ Lower 95% _ Upper 95% Lower 05.0% Upper 95.0%
intercept 0084817425 0001143384 74.18107256 7.4544E-101 0.082553214 0.087081635 0.082553214 0.087081635
U.S. Gowt.30-year Treasury -0.550812504 _0.023389683  -23.549379 2.04458E-46 -0.507130444 -0.504494565 -0.597130444 -0.504494565

16] Ul 8]
US. Govt
Scenario (30-Year Treasury Bond) 30-year Risk Authorized
Treasury Premium ROE

Current 30-day average of 30-year U.S. Treasury bond yield [4] 1,879 7.45% 9.32%
Blue Chip Near-Term Projected Forecast (Q1 2022 - Q1 2023) [5] 238% 7.1708% 9.55%
MEAN T31% Saa%

1] Source: Regulatory Research Associates, rate cases through December 31, 2021
2] Source: Bloombera Professional Service. Quarterly bond vields are the average of the last trading day of each month in the quarter

13] Equals Column [1] - Column [2]

4] Source: Bloomberg Professional, 30-day average as of December 31, 2021
51 Source: Blue Chip Financial Forecasts, Vol. 41, No. 1, January 1, 2022 at 2

6] See notes [4] & [5]
[7] Equals 0.084817 + (-0.550813 x Column [6])
18] Equals Column [6] + Column [7]
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