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2009 | 2010 | 2011 [ 2012 | 2013 | 2014 [ 2015 [2016 [2017 [2018 [2019 2020 [2021 [2022 [2023 | 2024 | 2025 [2026 | ©VALUE LINE PUB.LLC|28-30
1551 | 1540 | 1651| 1394 | 1477 | 15.10| 1434 | 1458 | 1462 | 1497 | 1489 | 1367 | 1465 | 1674 | 1572 | 1551 | 17.30 | 17.95 |Revenues per sh 18.95
210| 260 275| 295| 334| 349 345| 343 | 397 | 432 | 459 | 492 | 525 | 540 | 538| 570| 585 6.05|“CashFlow” persh 6.85
95 1.38 1.38 1.53 1.65 1.74 1.69 1.65 1.99 2.19 2.33 247 2.63 273 278 2.69 3.25 3.45 | Earnings per sh A 4.25
75 .79 85 90 94 1.02 1.10 1.18 1.26 1.34 142 1.52 1.61 1.71 1.81 1.92 2.04 2.16 | Div'd Decl'd per sh Bw { 243
543 391| 303| 522 332| 378 425| 526| 634| 6.92| 669 | 547 | 467 | 591 724 876 560 5.60 |Cap’l Spending per sh 5.40
1254 | 1305| 1357 | 1412| 1479 | 1554 | 1641 | 1696 | 18.08 | 19.43 | 21.24 | 22.76 | 2391 | 2499 | 2646 | 27.29 | 28.85| 29.00 Book Value persh € 31.90
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 | 251.14 | 256.10 | 256.69 | 256.70 | 257.00 | Common Shs Outst'g O | 257.00
139 125| 145 145 163| 166| 181 223 | 206 191 | 212 | 212 | 212 | 214 | 188| 20.1| Bod figuresare |AvgAnn’l P/E Ratio 17.5
93 .80 91 92 .86 87 91 1.17 1.04 1.03 113 1.09 1.15 1.24 1.05 1.06 Value|Line Relative P/E Ratio 95
57% | 46% | 43%| 41%| 37% | 35% | 36% | 32% | 31% | 32% | 29% | 2.9% | 29% | 29% | 35% | 35% Avg Ann’l Div'd Yield 3.7%
CAPITAL STRUCTURE as of 12/31/24 32536 | 3320.0 | 3382.2 | 35345 | 3647.7 | 3416.0 | 3669.0 |4205.0 | 4027.0 | 3981.0 | 4420 | 4610 |Revenues ($mill) 4870
Total Debt $10406 mill. Due in 5 Yrs $4371 mill. 390.9 | 384.0 | 4661 | 5223 | 567.4 | 6240 | 6740 | 686.0 | 703.0 | 690.0| 835 885 |Net Profit ($mill) 975
'-LTT'?etb‘ $8t677 ”“('1';28 LT Interest $370 mil. 15.3% | 134% | 125% | 84% | 108% | -- | -- | 81% | 6% | 20% | 20% | 20% |Income TaxRate 2.0%
(LT interest eamed: 2.8) 94% | 16.3% | 10.7% | 145% | 163% | 88% | 37% | 8.7% | 14.2% | 10.9% | 10.0% | 10.0% |AFUDC %to Net Profit | 4.0%
Leases, Uncapitalized Annual rentals $3 mill. 47.3% | 51.5% | 47.8% | 52.3% | 50.6% | 53.5% | 52.9% | 55.0% | 54.8% | 55.3% | 55.5% | 55.5% |Long-Term Debt Ratio 52.0%
50.0% | 46.1% | 49.8% | 45.7% | 47.6% | 44.9% | 47.1% | 45.0% | 45.2% | 44.7% | 44.5% | 44.5% |Common Equity Ratio 48.0%
Pension Assets-12/24 $715 mill. | 7446.3 | 8377.6 | 8392.8 | 10032 | 10938 | 12657 | 12725 | 13944 | 15002 | 15681 | 16530 | 16750 |Total Capital (Smill) 17070
Pld Stock None Oblig $841 mill. | gg705 | 98099 | 10798 | 12462 | 13527 | 14336 | 14987 | 16247 | 17157 | 18701 | 18600 | 18900 | Net Plant ($mill) 19180
6.3% | 56% | 67% | 63% | 63% | 59% | 63% | 61% | 6.0% | 58% | 6.5% | 6.5% Returnon Total Cap’l 7.0%
Common Stock 256,690,000 shs. 10.0% | 95% | 10.6% | 10.9% | 105% | 10.6% | 11.3% | 10.9% | 104% | 9.9% | 11.5% | 11.5% |Return on Shr. Equity | 12.0%
102% | 9.7% | 10.9% | 11.2% | 10.7% | 10.8% | 11.0% | 10.9% | 104% | 9.9% | 11.5% | 11.5% |Return on Com Equity E| 12.0%
MARKET CAP: $16.4 billion (Large Cap) 36% | 28% | 40% | 44% | 42% | 42% | 43% | 41% | 36%| 28% | 4.0%| 4.0% |Retainedto ComEq 4.5%
ELECTRIC OPERATING STATISTICS 66% | 72% | 64% | 62% | 61% | 62% | 62% | 62% 65% | 71% 63% | 63% |All Div'ds to Net Prof 62%
9% Change Retal Sales (KWH) 20_23 20_2_2 28% BUSINESS: Alliant Energy Corporation is the parent company of ing sources: coal, 18%; gas, 41%; wind, 16%; other, 1%; pur-
Avg. Indust. Use (MWH) 11494 11435 11161 | Interstate Power and Light Company (IPL) and Wisconsin Power chased, 24%. Fuel costs: 19% of revenues. '24 reported deprecia-
Avg. Indust. Revs. per KWH (¢) 8.39 847 853 | and Light Company (WPL). Together, the utility subsidiaries serve tion rates: 2.9%-6.1%. Has 2,998 employees. President & CEO:
ggggcum gi?nkrgerv;gww) 56'\53 SBI\éAG 56"‘,‘3'3 approximately one million electric and 430,000 natural gas custom-  Lisa M. Barton. Incorporated: Wisconsin. Address: 4902 North Bilt-
Annual Load Factor (% NA NA NA | ers in Wisconsin and lowa. Electric revenue: residential, 37%; com- more Lane, Madison, Wisconsin 53718-2148. Telephone: 608-458-
% ChangeCustomerszyr-end) +.7 +.7 +.7 | mercial, 24%; industrial, 28%; wholesale, 8%; other, 3%. Generat-  3311. Internet: www.alliantenergy.com.
Fired Charge Cor. (%) NA NA NA | Alliant Energy ended 2024 on a fairly IPL met its 2024 goal of building out

400 megawatts of solar power genera-
tion. Meantime, WPL recently completed

gécae"ﬁﬁé"se“h) 10\1{%% 5}'_'2'% t‘)22.3:-33/3 gas utility earned $0.58 a share, up 23% several projects that increased the utility’s
;‘ECas.h Flow” gg‘:{; 3'%, %g‘;/; from the prior-year period, on a modest overall solar-power capacity in the Badger
DS 2% 6o%  &0% | sub-2% rise in overall revenue. Notably, State to 1.1 gigawatts. Importantly, these
Book Value 6.0% 6.0% 4.0% | the parent company of Interstate Power solar projects have zero fuel costs, thus

Cal- | QUARTERLY REVENUES (S mill) il and Light (IPL) and Wisconsin P&L reducing Alliant’s susceptibility to swings
endar | Mar31 Jun.30 Sep30 Dec3l| Year (WPL) benefited from a sharp 26% reduc- in natural-gas prices and the like. Its in-

2022 11068 9243 1135 1059 | 205 | tion in the cost of fuel to power its plants vestments in “green” power also yield sig-

2023 |1077 912 1077 961 |4gp7 | @nd in the amount of money it paid to nificant tax credits that can be sold to

2024 11030 894 1081 976 | 398 | third-party power providers. That said, regional manufacturers and other third

2025 |1065 1005 1165 1185 | 4420 | full-year GAAP earnings declined an un- parties looking to maintain compliance

2026 1110 1050 1215 1235 | 4610 | characteristic 3%, largely reflecting a one- with restrictions on harmful carbon emis-

Cak- EARNINGS PER SHARE A Full time charge that IPL incurred in the June sions. In 2025 alone, Alliant could realize
endar | Mar31 Jun.30 Sep.30 Dec3i| Year | quarter, writing down the carrying value as much as $400 million from the sale of

2022 77 63 %0 13| 273| of its Lansing Generating Station. tax credits. .

2023 ‘65 4 102 47| o78| Excluding wunusual items such as Alliant Energy shares remain neutral-

2024 6 34 115 58| 269| 2024’s writedown at IPL, management ly ranked for relative year-ahead

2025 74 69 114 68| 325| continues to target normalized price performance. And with the stock

2026 78 73 121 73| 3.45| bottom-line growth of between 5%-7% up 15% in price llast ye?r, long—termdappre—

) Ba a year. That goal seems well within reach, ciation potential no longer stands out.
egggr n?al:mﬁﬁtt,gxngszngl%ec_L 5:;', thanks to, among other things, leader- Still, the utility company boasts an attrac-

2021 4025 4025 4005 4025 161 ship’s efforts in helping to foster economic tive, well-covered dividend that could hold

2022 | 4975 4075 49075 4975| 171| development within Alliant’s two state some appeal for income-oriented accounts

2023 | 4505 4505 4505  4505| 11| service area. To wit, it’s having good suc- (current yield: 3.0% versus 2.1% for the

2024 | 48 48 48 .48 1,92 | cess these days attracting data-center cus- Value Line universe as a whole).

2025 | .48 tomers to the Midwest. Nils C. Van Liew March 7, 2025
(A) Diluted EPS. Excl. nonrecurring losses: '11, | May, Aug., and Nov. = Dividend reinvestment | base: Orig. cost. Rates all'd on com. eq. in IA | Company’s Financial Strength A+
1¢; 12, 8¢. '20 & 21 EPS don't sum due to | plan avail. T Shareholder investment plan avalil. | in "20: various; in WI in '22: 10%; earned on | Stock’s Price Stability 95
rounding. Next earnings report due early May. | (C) Incl. deferred charges. In "21: $1,980 mill., | avg. com. eq., 21: 11.3%. Regulatory Climate: | Price Growth Persistence 55
(B) Dividends historically paid in mid-Feb., | $7.91/sh. (D) In millions, adj. for split. (E) Rate | Wisconsin, Above Average; lowa, Average. Earnings Predictability 100
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2009 | 2010 | 2011 [ 2012 | 2013 | 2014 [ 2015 [2016 [2017 [2018 [2019 2020 [2021 [2022 [ 2023 | 2024 | 2025 [2026 | ©VALUE LINE PUB.LLC|28-30
20.87 | 31.77| 31.04| 2814 | 2406 | 2495| 2513 | 25.04 | 2546 | 2573 | 24.00 | 22.87 | 2481 | 3037 | 28.10 | 128.56 | 29.95| 30.90 |Revenues per sh 36.85
6.06| 633 587| 587| 525| 577 608| 659 | 680| 764| 783 | 808| 88| 959 | 9.99| 1049 | 11.20 | 11.65 |“Cash Flow” per sh 12.80
278 277 247 241 2.10 240 2.38 2.68 271 3.32 3.35 350 3.84 414 437 459 4.95 5.30 | Earnings per sh A 6.50
1.54 1.54 1.56 1.60 1.60 1.61 1.66 1.72 1.78 1.85 1.92 2.00 2.20 2.36 2.52 2.68 2.85 3.03 | Div'd Decl'd per sh Bm 3.57
751 466| 450 549 587 766 812 878 9.05| 956 | 992 | 13.02 | 1367 | 1279 | 1287 | 1264 | 12.80 | 12.85 |Cap’l Spending per sh 13.00
3308 | 3215| 3264 | 2727 | 2697 | 2767 | 2863 | 2927 | 29.61 | 31.21 | 3273 | 3529 | 37.64 | 40.11 | 40.26 | 42.78 | 45.95 | 48.70 |Book Value per sh € 52.65
237.40 | 240.40 | 242.60 | 242.63 | 242.63 | 242.63 | 242.63 | 242.63 | 242.63 | 244.50 | 246.20 | 253.30 | 257.70 | 262.00 | 267.00 | 266.93 | 272.00 | 275.00 | Common Shs Outst'g D | 285.00
9.3 97| 19| 134| 165 167| 175| 183 | 206| 183 221 | 222 | 214 | 215| 188 | 17.1| Boi figlres are |Avg Ann’l P/E Ratio 20.0
62 .62 .75 85 93 88 .88 .96 1.04 .99 1.18 1.14 1.16 1.24 1.07 .95 Value|Line Relative P/E Ratio 1.10
6.0% | 58% | 53%| 50%| 46% | 40%| 40% | 35% | 31% | 3.0% | 26% | 26% | 27% | 27% | 33% | 27% Avg Ann’l Div'd Yield 3.0%
CAPITAL STRUCTURE as of 12/31/24 6098.0 | 6076.0 | 6177.0 | 6291.0 | 5910.0 | 5794.0 | 6394.0 | 7957.0 | 7500.0 | 7623.0 | 8150 | 8500 |Revenues ($mill) 10500
Total Debt $17262 mill. Due in 5 Yrs $2789 mill. 585.0 | 659.0 | 683.0 | 821.0 | 8340 | 877.0 | 995.0 | 1074.0 | 1152.0 | 1182.0 | 1345 | 1460 | Net Profit ($mill) 1850
'-LTT'?etb‘ $1t66°3 "&',"-3 6 LT Interest $450 mil. 38.3% | 36.7% | 38.2% | 22.4% | 17.9% | 15.0% | 13.6% | 140% | 12.0% | 12.0% | 12.0% | 12.0% |Income Tax Rate 12.0%
B e e e745 il 51% | 41% | 56% | 69% | 58% | 55% | 60% | 50% | 60% | 55% | 50% | 50% AFUDC%toNetProfit | 4.0%
Oblig $5457 mill. | 49.3% | 47.7% | 49.2% | 50.3% | 52.1% | 55.0% | 56.1% | 56.6% | 55.7% | 53.9% | 52.5% | 52.0% |Long-Term Debt Ratio 51.0%
Pfd Stock $129 mill.  Pfd Div’d $5 mill. 49.7% | 51.3% | 49.8% | 48.8% | 47.1% | 44.3% | 43.3% | 434% | 43.8% | 45.3% | 47.0% | 47.5% |Common Equity Ratio 48.5%
807,595 sh. $3.50 to $5.50 cum. (no par), $100 13968 | 13840 | 14420 | 15632 | 17116 | 20158 | 22391 | 24193 | 24847 | 25432 | 26450 | 27100 |Total Capital (Smill) 29500
zLatidogi}'"tgeg?Z’l} %11%%11‘??;5252&8070508 18799 | 20113 | 21466 | 22810 | 24376 | 26807 | 29261 | 31262 | 33776 | 36376 | 36300 | 37500 |Net Plant (Smill) 38400
$1'04'.30/§h. e par ’ 53% | 6.0% | 6.0% | 64% | 6.0% | 53% | 53% | 54% | 55% | 55% | 50% | 5.0% Returnon Total Cap’l 6.0%
Common Stock 269,906,252 shs. 83% | 91% | 9.3% | 10.6% | 102% | 9.7% | 101% | 10.2% | 11.0% | 11.0% | 71.0% | 11.0% |Return on Shr. Equity | 10.0%
as of 1/31/25 83% | 92% | 94% | 10.7% | 10.3% | 9.7% | 102% | 10.2% | 11.0% | 11.0% | 11.0% | 11.0% |Return on Com Equity E| 10.0%
MARKET CAP: $26.7 billion (Large Cap) 25% | 33% | 34% | 48% | 44% | 42% | 44% | 44% | 50% | 50% | 50% | 50% RetainedtoComEq 4.0%
ELECTRIC OPERATING STATISTICS 70% | 64% | 64% | 56% | 57% | 57% | 57% | 57% 57% | 56% | 56% | 56% |All Div'ds to Net Prof 60%
9% Change Retal Sales (KWH) 2052(13 2+°22$ 2+0322 BUSINESS: Ameren Corporation is a holding company formed erating sources: coal, 73%; nuclear, 11%; hydro & other, 9%; pur-
Avg. Indust. Use (MWH) NA NA NA | through the merger of Union Electric and CIPSCO. Has 1.2 million chased, 7%. Fuel costs: 25% of revenues. Has approximately
Avg. Indust. Revs. per KWH (¢) NA NA NA | electric and 127,000 gas customers in Missouri; 1.2 million electric 9,250 employees. Chairman: Warner L. Baxter. President & CEO:
gggﬁc&yagtgi?nkrgervﬁww) Nﬁ Nﬁ Nﬁ and 813,000 gas customers in lllinois. Discontinued nonregulated ~ Martin J. Lyons, Jr. Inc.: Missouri. Address: One Ameren Plaza,
Annual Load Factor (% NA NA NA | Ppower-generation operation in '13. Electric revenue breakdown: 1901 Chouteau Ave., P.O. Box 66149, St. Louis, MO 63166-6149.
% ChangeCustomerszyr-end) NA NA NA | residential, 49%; commercial, 34%; industrial, 8%; other, 9%. Gen-  Tel.: 314-621-3222. Internet: www.ameren.com.
Fied Charge Cor. (%) 291 325 334 | Ameren’s earnings will likely advance earnings of $5.30 per share in 2026, imply-

ANNUAL RATES _Past Past Estd22-24 at a nice pace in 2025. The utility con- ing a growth rate of 7%, within Ameren’s
ofchange (persh)  10Y¥rs.  5Yrs. 10’28’30 | tinues to benefit from new service rates long-term targets.

Revenues -1.5% 5% 4.0% | and the implementation of rate cases, as The board of directors approved a
“Cash Flow” 40% 65% 55% | well as elevated power demand, infrastruc- quarterly dividend increase of ap-
Earnings 4.0%  8.0% 6.5% . . :

Dividerds a5% 50% 6% | ture investments, and cost management. proximately 6%. Specifically, the $0.04
Book Value 20% 55% 6.5% | The implementation of new electric service per share quarterly raise, bringing the div-

: rates at Ameren Missouri and new gas idend to $0.71 per share, marks the second
egg:r Mg.%RTEE,I;E%EVSEEgS%wg"e"é)_m zglr rates at Ameren Illinois should positively consecutive year of 6% dividend growth.
2022 11879 1726 2306 2046 | 7957 | impact proﬁts_ th;s year. Ameren is also Ameren aims for annual dividend in-
2023 | 2062 1760 2060 1618 |7500 | Poised to capitalize on elevated demand creases in the range of 6%-8%, aligning
2024 | 1816 1693 2173 1941 |7623 | and infrastructure investments that con- with its target for earnings growth, while
2025 | 1900 1800 2350 2100 | 8150 | tribute to improved performance and ef- maintaining a payout ratio of 55%-70%.
2026 | 2050 1850 2400 2200 |8500 | ficiency. The company’s focus on efficient These shares may appeal to conserva-
cal- EARNINGS PER SHARE A Full operations and cost c_ontrol will likely sup- tive, .income-orien.ted accounts. This
endar |Mar31 Jun30 Sep.30 Dec31| Year | POrt profit growth in 2025 and beyond. stock is ranked 1 (Highest) for Safety and
2022 97 80 174 63 | 414| Our 2025 profit estimate has been raised holds a top Earnings Predictability score
2023 | 1.00 ‘90 187 50 | 437| by $0.05, to $4.95 a share, which is at the of 100. While the dividend yield is about
2024 98 97 18 77 | 459| midpoint of management’s updated target average by utility industry standards, it
2025 | 1.00 120 190 .85 | 495| range of $4.85-$5.05 a share. remains one of the stock’s most notable
2026 | .00 130 200 1.00 | 530 The utility appears well positioned features. Indeed, its dividend yield of 2.9%
Cal- | QUARTERLYDIVIDENDSPADE= | puy | for the second half of this decade. sits just below the utility mean, which is
endar |Mar31 Jun.30 Sep.30 Dec.31| Year Ameren projects a compound annual earn- one of the most reliable dividend-paying
2021 | 55 55 55 55 200 ings growth rate of 6% to 8% from 2025 industries in the market. After rolling out
2022 | 59 '59 59 59 936 through 2029. The company anticipates another year to 2028-2030, we look for the
2023 | 53 63 63 63 55 | $63 Dbillion in investment opportunities stock to trade around $115-$145 and earn
2020 | 67 67 67 67 068 | during this period, driven by robust rate about $6.50 a share in that period.

2025 | .71 base growth of 9.2% annually. We forecast Zachary J. Hodgkinson March 7, 2025
(A) Diluted EPS. Excl. nonrec. gain (losses): | (B) Div'ds paid late Mar., June, Sept., & Dec. m | 23: elec. & gas, none specified; in IL: electric, | Company’s Financial Strength A+
10, ($2.19); "1, (32¢); '12, ($6.42); 17, (63¢); | Divid reinvest. plan avail. (C) Incl. intang. In varies; in 23: gas, 9.68%; earned on avg. com. | Stock’s Price Stability 95
gain (loss) from discontinued ops.: '13, (92¢); | '23: $6.60/sh. (D) In mill. (E) Rate base: Orig. | eq., '23: 10.5%. Price Growth Persistence 65
'15, 21¢. Next earnings report due early May. | cost depr. Rate allowed on com. eq. in MO in Earnings Predictability 100
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102024 202024 302024 STOCK  INDEX |
ooy os1  ges 712 Porcent 24 | | I v @2 27 L
to Sell 572 540 590 | traded 8 iy T 1 T [TTR T T . - . L
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2009 | 2010 | 2011 [ 2012 | 2013 | 2014 [ 2015 [2016 [2017 [2018 [2019 2020 [2021 [2022 [ 2023 | 2024 | 2025 [2026 | ©VALUE LINE PUB.LLC|28-30
2822 | 30.01| 31.27| 3077 3148 | 3478 | 3351 | 3331 | 31.35| 3284 | 3149 | 30.04 | 3330 | 3820 | 36.08 | 37.01 | 39.65| 41.20 |Revenues per sh 44,55
6.32 6.29 6.83 6.92 7.02 757 7.98 8.47 795 | 877 935 | 1028 | 1098 | 1072 | 1092 | 11.71 | 1220 | 12.80 |“Cash Flow” per sh 15.50
297 | 260 313 298| 3.18 3.34 359 423 3.62 3.90 408 | 442 4.96 5.09 524 | 561 5.85| 6.30 |Earnings per sh A 7.50

164 171 185| 188| 195| 203| 215| 227 | 239| 253 | 271 | 284 | 300| 317 | 337 | 357| 3.80| 3.98 Div'dDecldpershBmt 4.31
619 507| b574| 645| 775 868 937 998 | 1179 | 1289 | 1243 | 1272 | 1143 | 1318 | 1389 | 14.02 | 14.10| 14.10 |Cap’l Spending per sh 14.00
2749 | 2833 | 30.33| 31.37| 3298 | 3437| 3644 | 3538 | 37.17 | 3858 | 39.73 | 41.38 | 4449 | 46.60 | 4846 | 50.63 | 52.35| 55.55 |Book Value per sh € 60.90
478.05 | 480.81 | 483.42 | 485.67 | 487.78 | 489.40 | 491.05 | 491.71 | 492.01 | 493.25 | 494.17 | 496.60 | 504.21 | 513.87 | 526.18 | 532.9 | 535.00 | 540.00 |Common Shs Outst'g P | 550.00

00| 134| 19| 138| 145| 159| 158| 152| 193 180 | 214 | 196| 171 | 211 | 162 | 16.2 | Boldfigiresare |AvgAnn'l PIE Ratio 18.0
67| 85| 75| 88| 81 84| 80| 80| 97| 97| 114| 101 2| 123 93| 90| ValuelLine | Relative P/E Ratio 1.00
55% | 49% | 50% | 46%| 42% | 38% | 38% | 35% | 34% | 36% | 3.1% | 33% | 35% | 33% | 45% | 3.6% Avg Ann’I Divd Yield 3.3%
CAPITAL STRUCTURE as of 12/31/24 16453 | 16380 | 15425 | 16196 | 15561 | 14919 | 16792 | 19640 | 18982 | 19721 | 21200 | 22250 |Revenues ($mill) 24500
Total Debt $41832 mill. Due in 5 Yrs $12886 mill. | 17634 | 2073.6 | 1783.2 | 1923.8 | 2019.0 | 2200.1 | 2448.1 | 2307.2 | 2208.1 | 2067.1 | 3130 | 3400 | Net Profit ($mill) 4125
LT Debt $39308 mill. LT Interest $1400 mil. 35.1% | 26.8% | 33.7% | 58% | 7% | 19% | 46% | NMF | NMF | NMF | 21.0% | 21.0% |Income Tax Rate 21.0%

11.0% | 8.0% | 80% | 10.7% | 12.7% | 9.7% | 7.8% | 7.0% | 7.0% | 7.0% | 6.5% | 6.0% |AFUDC % to Net Profit 5.0%
49.8% | 50.0% | 51.5% | 53.2% | 56.1% | 58.5% | 58.3% |58.5% | 58.2% | 58.1% | 58.0% | 58.0% |Long-Term Debt Ratio 57.5%
Leases, Uncapitalized Annual rentals $119.6 mill. | 50.2% | 50.0% | 48.5% | 46.8% | 43.9% | 41.5% | 41.7% | 42.0% | 42.0% | 42.4% | 42.0% | 42.0% |Common Equity Ratio 42.5%

35633 | 34775 | 37707 | 40677 | 44759 | 49537 | 53734 | 57520 | 62837 | 67528 | 70730 | 72500 |Total Capital ($mill) 75900
Pid Stock None 46133 | 45639 | 50262 | 55099 | 60138 | 63902 | 66001 | 71283 | 76693 | 82416 | 81250 | 84250 |Net Plant (Smill) 87300

6.1% | 72% | 59% | 59% | 56% | 56% | 56% | 40% | 36% | 4.1% | 45% | 4.5% Returnon Total Cap’l 5.0%
Common Stock 532,907,715 shs. 9.9% | 11.9% | 9.8% | 10.1% | 10.3% | 10.7% | 11.1% | 9.7% | 8.7% | 11.0% | 10.0% | 10.0% |Return on Shr. Equity 11.0%

9.9% | 11.9% | 9.8% | 10.1% | 10.3% | 10.7% | 111% | 9.7% | 8.7% | 11.0% | 10.0% | 10.0% |Return on Com Equity 11.0%
MARKET CAP: $56.6 billion (Large Cap) 39% | 55% | 32% | 35% | 34% | 38% | 43% | 29% | 24% | 32% | 4.0% | 4.0% RetainedtoComEq 4.5%
ELECTRIC OPERATING STATISTICS 60% | 54% | 67% | 65% | 67% | 65% | 61% | 70% 63% | 63% 63% | 63% |All Div'ds to Net Prof 61%
9% Change Retal Sales (KWH) 20?9 2+°32_(1) 20"3": BUSINESS: American Electric Power Company Inc. (AEP), through ~ barge operation in '15. Generating sources not available. Fuel
Avg. Indust. Use (MWH) NA NA NA | 10 operating utilities, serves 5.5 million customers in Arkansas, costs: 33% of revenues. '23 reported depreciation rates (utility):
Avg. Indust. Revs. per KWH (¢) NA NA NA | Kentucky, Indiana, Louisiana, Michigan, Ohio, Oklahoma, Tennes-  2.6%-12.5%. Has approximately 16,700 employees. Chief Execu-
ggg;lﬂum(mﬂ W) Nﬁ Nﬁ Nﬁ see, Texas, Virginia, & West Virginia. Has a transmission subsidi-  tive Officer: William J. Fehrman. Incorporated: New York. Address:
AnnualLoad Factr % NA NA NA | ary. Electric revenue breakdown: residential, 43%; commercial, 1 Riverside Plaza, Columbus, Ohio 43215-2373. Telephone: 614-
% ChangeCustomerszyr-end) +1.0 NA NA | 23%; industrial, 18%; wholesale, 10%; other, 6%. Sold commercial ~ 716-1000. Internet: www.aep.com.
Fired Charge Cor. (%) 243 2720 g5 | We expect American Electric Power to and projects retail demand growth of up to

oo0n| POSt solid earnings in 2025. Rate relief 9% annually over the next three years.
Qfﬂﬁgﬁﬁpmfs 15?{?;. 5P\7rsst Es::!zt?-?ao24 will help, as the company has multiple These shares have risen nearly 10% in
Revenues 5%  -5%  30% | rate cases pending. The utility should also value since our early December

;‘ECaS.h Flow” g-g‘;f i-g‘c’? gg‘;/; benefit from increased investment in its review. The stock is now up about 30%
Do 50% 50% 5s% | transmission business and volume growth over the past year as the utility looks in-
Book Value 35% 35% 6.0% | throughout this year and beyond. Indeed, creasingly well positioned to benefit from

NE AEP recently revealed its plans to poten- its investments and power demand in-

egg!;r M(;ligl;lTEJR&mgVEsN;J; §é$ rrgl!e.l.m ,';:;Ir tially substantially raise its capital spend- creases. American Electric Power recently
2022 | 4593 4620 5506 4831 |19gdp | in& to meet the expectqd rise in power raised its dividend, as is typical. The com-
2023 | 4690 4373 5342 4577 |180g2 | demand, which we will discuss further be- pany continues to target a payout ratio of
2024 | 5026 4579 5420 4696 |19721 | low. Our 2025 profit estimate, which 60%-70%, which ought to ensure the divi-
2025 | 5000 4900 5800 5500 |21200 | remains at $5.85, is at the midpoint of dend continues growing.
2026 | 5300 5200 5900 5850 |22250 | AEP’s targeted range of $5.75-$5.95, These untimely shares are best suited
cal- EARNINGS PER SHARE A Full which management reaffirmed upon for conservative, income-oriented in-
endar [Mar31 Jun30 Sep.30 Dec3!| Year | T€POrting fourth-quarter results in early vestors. Despite being a weak selection
2022 | 122 120 162 105 | 509| February. The company also maintained for the year ahead, the stock is ranked 1
2023 | 111 113 177 123 | 524 ]| its long-term growth target of 6%-8%. (Highest) for Safety and has a dividend
2024 | 127 125 185 124 | 561| We anticipate sharper earnings yield of 3.6%, which stands above the
2025 | 140 130 1.85 130 | 5.85| growth in 2026. We expect further im- industry-wide average. The dividend likely
2026 | 150 145 195 140 | 6.30| provement to $6.30 a share, which is at remains AEP’s most notable feature.
Cal- | QUARTERLYDIVIDENDSPADE=t | Fun | the high end of AEP’s targeted bottom-line Intermediate- and long-term capital appre-
endar |Mar31 Jun.30 Sep.30 Dec.31| Year g‘rovyth range. .The u.tlhty is cons1d§r1.ng ciation potential is nothing exciting here.
2021 | 74 74 74 78 300 adding $10 billion to its record $54 billion Indeed, after rolling out to 2028-2030, we
2022 | 78 78 78 ‘83 317 capital expenditure plan through the end expect the stock to trade around $120-
2023 | 83 83 83 88 337 | of the decade as data center demand con- $150 and earn about $7.50 a share over
2024 | .88 88 88 93 357 | tinues to ramp up significantly. AEP has that interim.

2025 | .93 20 GW of new power load through 2029 Zachary J. Hodgkinson March 7, 2025
(A) Diluted EPS. Excl. nonrec. gains (losses): | (34¢). Next earnings report due late May. | million (D) In mill. (E) Rev. may not sum due to | Company’s Financial Strength A
10, (7¢); "1, 89¢; '12, (38¢); "13, (14¢); '16, | (B) Div'ds paid early Mar., June, Sept., & Dec. | rounding. Stock’s Price Stability 95
($2.99); 17, 26¢; 19, (20¢); gains (loss) from | m Div'd reinvestment plan avail. T Shareholder Price Growth Persistence 45
disc. ops.: 15, 58¢; '16, (1¢); 22, (58¢); '23, | invest. plan avail. (C) Incl. intang. In '23: $52.5 Earnings Predictability 90
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—— 25.00 x Dividends p sh 128
TECHNICAL 4 Lowered 314125 gwde.d bg Interest Rate
- Relative Price Strength 96
BETA .75 (1.00 = Market) Options: Yes ) 80
— haded area indicates recession

18-Month Target Price Range 64
Low-High  Midpoint (% to Mid) TP A A I WPTTEAAA T — 1T = 48
$29-648  $39 (-5%) . T—L — IUW LI AALT PR PPLTT A g 32
" 2028-30 PROJECTIONS__ [+t 2%

Ann’l Total
Price  Gain  Return s e e o g 16

Eigh 23 (+55'\'l’/.°I 12‘;//0 RO R S et 12

L (Nil) ° .. ] %TOT. RETURN 3/25
Institutional Decisions s R THIS VL ARITH*

b STOCK INDEX

tosal 2012%2‘2: 30}2% 4012%2 e et e Tt e e ittt o2 s b

o Sel alih il Il 1y nin I I . . - [
noctoy oo cosg_eanag | = Wittt A S aar
2009 | 2010 | 2011 [ 2012 | 2013 | 2014 [ 2015 [2016 [2017 [2018 [2019 2020 [2021 [2022 [2023 | 2024 | 2025 [2026 | ©VALUE LINE PUB.LLC|28-30

2758 | 2729 | 27.73| 2586 | 2694 | 2366 | 23.83| 2247 | 22.08 | 21.27 | 2003 | 19.09 | 2013 | 22.82 | 2243 | 2421 | 2345 | 23.75|Revenues per sh 24.75

4.45 3.62 3.78 370 | 436 436 | 4.9 5.30 487 | 501 6.06 5.16 5.34 547 563 | 5.67 6.30 | 6.50 | “Cash Flow” per sh 6.75
1.58 1.65 1.72 1.32 1.85 1.84 1.89 215 1.95 2.07 297 1.90 2.10 212 224 2.29 2.60 2.75 | Earnings per sh A 295
81 1.00 1.10 1.16 1.22 1.27 1.32 1.37 143 1.49 1.55 1.62 1.69 1.76 1.84 1.90 2.00 2.10 | Div'd Decl'd per shBwm 2.20
3.86 364 | 420 4.61 5.05 547 6.46 6.34 6.30 | 6.46 6.59 584 | 6.15 6.03 6.39 | 6.66 6.60 7.00 |Cap’l Spending per sh 8.75
1917 | 1971 2030 | 21.06| 21.61| 23.84 | 2453 | 2569 | 2641 | 2699 | 2887 | 29.31 | 30.14 | 31.15 | 31.83 | 3237 | 34.40 | 3525 Book Value persh € 35.75
5484 | 5712 5842 59.81| 60.08| 62.24| 62.31| 6419 | 6549 | 6569 | 67.18 | 69.24 | 71.50 | 74.95 | 78.08 | 80.04 | 81.00 | 83.00 |Common Shs Outst'g O | 85.00
114 12.7 14.1 19.3 14.6 17.3 176 18.8 234 | 245 15.0 212 20.2 20.0 171 159 | Bord figures are |Avg Ann’l PE Ratio 18.0
.76 81 .88 1.23 82 91 .89 99 1.18 1.32 80 1.09 1.09 1.16 95 84 Value|Line Relative P/E Ratio 1.00

45% | 48% | 45% | 46% | 45% | 40% | 40% | 34% | 31% | 29% | 35% | 40% | 40% | 42% 48% | 52% Avg Ann’l Div'd Yield 4.2%
CAPITAL STRUCTURE as of 12/31/24 1484.8 | 1442.5 | 1445.9 | 1396.9 | 1345.6 | 1321.9 | 1438.9 | 1710.2 | 1751.6 | 1938.0 | 1900 | 1970 |Revenues ($mill) 2100
Total Debt $3055.0 mill. Due in 5 Yrs $40.0 mill. 181 | 137.2 | 1261 | 1364 | 197.0 | 1295 | 147.3 | 1552 | 171.2| 180.0 | 210| 230 |Net Profit (Smill) 250
:;I)ng;?nziﬁoéé%mll)l.aﬂilgelgtt?ljestsst'%1(35505(q)i|r|nlflil-' 36.3% | 36.3% | 36.5% | 16.0% | 13.8% | 52% | 7.5% -- | 75% | 16% | 15.0% | 15.0% |Income Tax Rate 15.0%
NAnCe 16856, ' : 101% | 81% | 7.9% | 77% | 55% | 85% | 75% | 24% | 21%| 28% | 4.0% | 4.0% |AFUDC%toNetProfit | 4.0%
(LT interest earmed: 2.1x) 50.0% | 512% | 47.2% | 50.5% | 49.4% | 50.4% | 475% | 504% | 51.2% | 51.0% | 49.0% | 48.0% |Long-Term Debt Ratio | 46.5%
Leases, Uncapitalized Annual rentals $10.4 mill. 50.0% | 48.8% | 52.8% | 49.5% | 50.6% | 49.6% | 52.5% | 49.6% | 48.8% | 49.0% | 51.0% | 52.0% |Common Equity Ratio 53.5%
Pension Assets-12/24 $608 mill. | 3060.3 | 3379.0 | 3273.2 | 3580.3 | 3834.6 | 4089.8 | 4104.7 | 4709.7 | 5091.3 [ 5292.0 | 5490 | 5625 |Total Capital (Smill) 5700
Pld Stock None Oblig $600 mill | 3598 6 | 41475 | 4398.8 | 4648.9 | 4797.0 | 49916 | 5225.5 | 54447 | 5700.1 | 6020.0 | 6255 | 6525 | Net Plant ($mill) 7225

51% | 53% | 50% | 48% | 62% | 42% | 47% | 46% | 48% | 48% | 50% | 5.0% Returnon Total Cap’l 5.5%

Common Stock 80,126,259 shs. 77% | 83% | 73% | 7.7% | 102% | 6.4% | 68% | 66% | 69% | 69% | 75% | 8.0% |Returnon Shr. Equity 8.0%
as of 1/31/25 77% | 83% | 73% | 7.7% | 102% | 64% | 68% | 66% | 6.9% | 69% | 75% | 8.0% ReturnonComEquity E| 8.0%
MARKET CAP: $3.1 billion (Mid Cap) 23% | 30% | 19% | 22% | 49% | 9% | 14% | 11% | 12% | 12% | 20% | 2.0% |Retainedto ComEq 2.0%
ELECTRIC OPERATING STATISTICS 70% | 64% | 73% | 72% | 52% | 85% | 80% | 83% 82% | 83% 77% |  76% |All Div'ds to Net Prof 75%
9% Change Retal Sales (KWH) 2)252? 2_042_4 2012?3 BUSINESS: Avista Corporation (formerly The Washington Water  dustrial, 9%; wholesale, 21%; other, 5%. Generating sources: gas
Avg. Indust. Use (MWH) NA NA NA | Power Company) supplies electricity & gas in eastern Washington & coal, 43%; hydro, 44%; purch., 42%. Fuel costs: 35% of rev. '24
Avg. Indust. Revs. per KWH (¢) 9.99 10.58 11.78 | & northern Idaho. Supplies electricity to part of Alaska & gas to part depr. rate (Avista Utilities): 3.5%. Has 1,950 employees. Chairman:
ggggcum gi?nkrgerv;gww) 18'\:30 18’\(1)3 | 8'\(13% of Oregon. Customers: 422,000 electric, 383,000 gas. Acq'd Alaska ~ Scott L. Morris. Pres. & CEQ: Heather L. Rosentrater. Inc.: WA. Ad-
Annual LoédFactor(% NA NA NA | Electric Light and Power 7/14. Sold Ecova energy-management dress: 1411 E. Mission Ave., Spokane, WA 99202-2600. Tele-
% ChangeCustomerszyr-end) 1.0 +1.4 +1.2 | sub. 6/14. Electric revenue: residential, 36%; commercial, 29%; in-  phone: 509-489-0500. Internet: www.avistacorp.com.

Fired Charge Cor. (%) 175 200 210 | Avista Utilities, the primary operating $3 billion over five years ending in 2029.
ANNUAL RATES _Past Past Estd22-24 division of Avista Corporatlon,. h?s These investments support infrastructure
ofchange (persh)  10Yrs.  5Ys. 102830 | reached an all-party settlement in its modernization, grid expansion, and clean
Revenues 1.0% 20% 20% | Oregon rate case. The approved $4.2 energy initiatives. A large portion of these
E(z/;?r?iﬁ FS|°W” g-g‘;/; 11-%3 gg‘;/; million revenue increase is based on a funds will go toward electric and gas dis-
DS 10% 40% 40% | 7-219% rate of return and a 9.5% return tribution upgrades, technology integration,
Book Value 35% 30% 20% | on equity, lower than the initial request of and system reliability improvements. The

Cal- | QUARTERLY REVENUES (§ mill) il $7.8 million in November 2024, which had company is also allocating capital toward
endar |Mar31 Jun30 Sep.30 Dec.31| Year assumed a 7.67% rate of return and 10.4% transmission capacity {enhancemqnﬁs and

2022 14627 3786 3594 5095 |17102| return on equity. The company is now wildfire mitigation projects. Additionally,

2023 | 4746 3799 3796 5175 17516 | @waiting final approval. If granted, cus- investments will support Avista’s transi-

2024 | 6094 4021 13937 5328 |19380 | tomers will see an average bill increase of tion to cleaner energy resources, including

2025 | 635 410 400 455 |1900 | 2%. This marks a key step toward im- the expansion of renewable natural gas

2026 | 655 425 410 480 |1970 | plementing new rates in Oregon. and electrification infrastructure.

cal EARNINGS PER SHARE A Full The company has also filed its 2025 The near-term profit picture looks
endar |Mar31 Jun30 Sep.30 Dec3i| Year | Natural Gas Integrated Resource Plan good. We estimate share earnings will

2022 %9 % do8 105 | 212| IRP). The filing was made with Washing- grow in the low teens in 2025 before

2023 73 ‘03 19 108 | 2904| ton, Idaho, and Oregon regulators and moderating to a mid-single-digit pace in

2024 | 91 29 23 84 | 209| details how Avista plans to meet future 2026. All things considered, rate relief,

20% | 95 30 .35 100 | 260| natural gas demand and comply with customer growth, and a favorable return

2026 | 1.00 35 40 100 | 275| emissions legislation over the next two framework should help offset ongoing cost

) Ba decades. The IRP is filed every two years pressures.

egggr nggr TEJT,I},Y,;I;)(l)VIDSEeNp[.);?OPAIgec_31 5:;', to show the utility’s commitment to ensur- Shares of Avista Corporation have

2021 | 4205 4005 4oo5 4005 | 169 P8, reliable qatural gas service. . belm}v-a_verage lopg-term capital ap-

2022 | 44 44 ‘44 ‘44 176 Av1sta continues to prioritize capital preciation potential. However, the divi-

2023 | 46 46 46 46 184 | investments. The utility plans to spend dend yield is above average for a utility

2024 475 475 475 475 1.90 $525 million in 2025, $575 million in 2026, company.

2025 | .490 and $600 million in 2027, totaling nearly Emma Jalees April 18, 2025
(A) Diluted EPS. Excl. nonrec. gain (loss): '14, | (B) Div'ds paid in mid-Mar., June, Sept. & Dec. | com. eq. in WA in '21: 9.4%; in ID in '21: 9.4%; | Company’s Financial Strength A
9¢; '17, (16¢); gains on discont. ops.. '14, | m Div'd reinvest. plan avail. (C) Incl. deferred [in OR in '21: 9.4%; earned on avg. com. eq., | Stock’s Price Stability 95
$1.17; 15, 8¢. EPS may not sum due to round- | chgs. In '24: $961.0 mill., $11.95/sh. (D) In mill. [ '22: 7.1%. Regulatory Climate: WA, Below | Price Growth Persistence 15
ing. Next earnings report due mid-May. | (E) Rate base: Net orig. cost. Rate allowed on | Avg.; ID, Above Avg. Earnings Predictability 70
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$63-588 576 (5%) PCCTIN PE PT 2
[ 202830 PROJECTIONS_ |__ /' 3
Ann’l Total |, it o™
) Price  Gain Return - 20
High 95 (+30%) 10% —
bow 70 (S%) 2% I R B S e : %TOT.RETURN 1125 |
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I B {Eca =" | . S OB L
Histon 262735 27951 a1ass0 | 2o 10 i AN i Sy 127 w9 I
2009 | 2010 | 2011 [ 2012 | 2013 | 2014 [ 2015 [2016 [2017 [2018 [2019 2020 [2021 [2022 [ 2023 | 2024 | 2025 [2026 | ©VALUE LINE PUB.LLC|28-30
2723 | 2577 | 2559 | 2390 | 2468 | 26.09| 2329 | 2292 | 2337 | 2425 | 2411 | 2312 | 2529 | 2951 | 2535 | 2515 | 27.15| 27.90 |Revenues per sh 3145
347 3.70 3.65 3.82 4.06 422 | 459 4.88 529 | 561 5.89 6.24 | 6.42 6.69 6.98 | 747 7.75 |  8.00 |“Cash Flow” per sh 9.50
93 1.33 1.45 1.53 1.66 1.74 1.89 1.98 217 2.32 2.39 2.64 2.58 2.84 3.01 3.33 3.60 3.80 | Earnings per sh A 4.20
50 .66 84 .96 1.02 1.08 1.16 1.24 1.33 1.43 1.53 1.63 1.74 1.84 1.95 2.06 2.20 2.30 | Div'd Decl'd per shBm 2.50
359 3.29 347 465 | 4.98 5.73 564 | 599 5.91 7.32 741 8.02 7.16 8.15 818 | 1010 | 12.75| 10.00 |Cap’l Spending per sh 10.00
1142 1119 11.92| 12.09| 1298 | 13.34| 1421 | 1523 | 1577 | 16.78 | 17.68 | 19.02 | 2211 | 23.32 | 24.86 | 26.79 | 27.55| 28.75 Book Value persh € 30.75
227.89 | 249.60 | 254.10 | 264.10 | 266.10 | 275.20 | 277.16 | 279.21 | 281.65 | 283.37 | 283.86 | 288.94 | 289.76 | 291.27 | 294.40 | 298.80 | 300.00 | 301.00 |Common Shs Outst'g O | 302.00
13.6 125 13.6 15.1 16.3 17.3 18.3 20.9 213 203 24.3 233 | 236 22.9 19.6 19.0 | Bord figures are |Avg Ann’l PE Ratio 20.0
91 .80 85 .96 92 91 92 1.10 1.07 1.10 1.29 1.20 1.28 1.32 1.09 1.00 Value|Line Relative P/E Ratio 1.10
40% | 40% | 43% | 42%| 38% | 36% | 34% | 3.0% | 29% | 3.0% | 26% | 26% | 29% | 2.8% 3.3% | 3.3% Avg Ann’l Div'd Yield 3.0%
CAPITAL STRUCTURE as of 12/31/24 6456.0 | 6399.0 | 6583.0 | 6873.0 | 6845.0 | 6680.0 | 7329.0 | 8596.0 | 7462.0 | 7515.0 | 8150 | 8400 |Revenues (Smill) 9500
Total Debt $16501 mill. Due in 5 Yrs $2771 mill. 5250 | 5530 | 610.0 | 659.0 | 682.0 | 757.0 | 751.0 | 833.0 | 886.0 | 1003.0 | 1090 | 1155 |Net Profit ($mill) 1280
:;Icl"g?}g‘rnﬁﬁoﬁng‘:jse T Interest $708 mil 34.0% | 33.1% | 312% | 14.9% | 17.7% | 15.0% | 115% | 108% | 154% | 15.7% | 15.5% | 15.5% |Income Tax Rate 15.5%
Leases, Uncapitalized Annual rentals §5 il 27% | 3% | 11% | 14% | 21% | 1% | 15% | 14% | 14% | 12% | 1.5% | 1.5% |AFUDC %toNetProfit | 1.0%
Pension Assets-12/24 $2964 mill. 68.3% | 67.1% | 67.3% | 69.0% | 70.4% | 71.2% | 64.5% | 65.3% | 65.9% | 65.0% | 64.5% | 63.5% |Long-Term Debt Ratio | 61.5%
Oblig $2195 mill.| 31.4% | 32.6% | 32.4% | 30.7% | 29.4% | 28.6% | 34.2% | 33.6% | 33.1% | 34.0% | 34.5% | 35.5% |Common Equity Ratio 37.5%
Pfd Stock $224 mill.  Pfd Div’d $10 mill. 12534 | 13040 | 13692 | 15476 | 17082 | 19223 | 18760 | 20205 | 22114 | 23536 | 23775 | 24100 |Total Capital (Smill) 24700
!5”1‘"'1'03531)4280%“30(?45% TZO‘/’ P;;g;g:wcﬂab'e at | 44705 | 15715 | 16761 | 18126 | 18926 | 21039 | 22352 | 22713 | 25072 | 27461 | 30025 | 31700 |Net Plant ($mill 34600
Common Stock 298,790,000 she. | 57% | 58% | 59% | 56% | 53% | 52% | 63% | 54% | 54% | 57% | 60%| 60% [RetunonTotalCapl | 6.5%
13.2% | 12.9% | 13.6% | 13.8% | 13.5% | 13.7% | 11.3% | 11.9% | 11.7% | 12.2% | 13.0% | 13.0% |Return on Shr. Equity 13.5%
MARKET CAP: $21.5 billion (Large Cap) 13.3% | 13.0% | 13.7% | 13.8% | 13.6% | 13.7% | 11.6% | 12.1% | 12.0% | 124% | 13.0% | 13.0% |Return on Com Equity | 13.5%
ELECTRIC OPERATING STATISTICS 52% | 48% | 52% | 53% | 49% | 53% | 38% | 43% | 42% | 47% | 50% | 50% [RetainedtoCom Eq 55%
’ 2022 2023 2024 61% | 63% | 62% | 62% | 64% | 62% | 68% | 65% 65% | 62% 61% | 61% |All Div'ds to Net Prof 60%
fng%z%ztRﬁgﬂl(sh/?xaiKWH) +3NR ;\12 +F\12 BUSINESS: CMS Energy Corporation is a holding company for sources: coal, 22%; gas, 42%; renewables, 7%; purchased, 29%.
Avg. Indust. Revs. per KWH (¢) 8.78 8.90 10.14 | Consumers Energy, which supplies electricity and gas to lower Fuel costs: 37% of revenues. '24 depreciation rates: 3.8% electric,
Capaciy at Peck WRA NA NA  NA | Michigan (excluding Detroit). Has 1.9 million electric, 1.8 million gas  2.8% gas, 7.8% other. Has 8,324 full-time employees. Chairman:
Zﬁﬁﬁaﬁofgaﬁ?cﬂerr(ga W) 8062\ 80,\?/_7\ 80,\?2 customers. Has 2,016 megawatts of nonregulated generating capa-  John G. Russell. President & CEO: Garrick Rochow. Inc.: Michigan.
% Change Customers zyr-end) +1.0 +1.0 +1.0 | city. Sold EnerBank in "21. Electric revenue breakdown: residential, ~Address: One Energy Plaza, Jackson, Michigan 49201. Telephone:
46%; commercial, 33%; industrial, 13%; other, 8%. Generating 517-788-0550. Internet: www.cmsenergy.com.
Fixed Charge Cov. (%) 226 244 250 . T .
—— CMS Energy reported mixed fourth- anticipated by late 2025.
gmﬁg’:kpmﬁfs 1'5‘;‘{?; 5P$r‘°’s‘ 55}042§?5024 quarter results. Revenue increased 2% Share profits are expected to grow in
Revenues 5% 20% 30% | year over year, to $1.99 billion, while the 6%-8% range in 2025 and 2026.
“Cash Flow” 55% 45% 55% | GAAP share earnings declined 17%, to Management’s focus on cost reduction and
E%g‘gﬁgs g-ng’ g-gz" g'gz//" $0.87. The results were influenced by con- regulatory rate relief should support earn-
Book Value 70% 8B% 50% | structive regulatory outcomes, strong per- ings, assuming normal weather.
cal QUARTERLY REVENUES (5 mil) - formance at NorthStar, and cost manage- ’I:he company iq .also advancing its
eng;r Mar31 Jun30 Sep.30 Dec.31 Y:ar ment initiatives under the CE Way. These five-year Reliability Roadmap stra-
. - : : factors helped offset significant weather- tegy. The $20 billion investment plan is
gggg g%i ggg ?ggg ?Sgg gigg re.lated challenges, particularly mild expected to enhance customer service
2024 | 2176 1607 1743 1989 | 7515 | Winter temperatures in the first and through improved electric distribution
2025 | 2200 1750 1850 2350 | 8150 | fourth quarters. Based on heating degree reliability and supply security. This initia-
202 | 2265 1800 1905 2430 | 8400 | days, management noted 2024 as the tive represents a $3 billion increase over
car EARNINGS PER SHARE A Ful warmest winter in the past 25 years. On a the prior plan and supports an 8.5% rate
endar |Mar31 Jun30 Sep.30 Dec3i Y:ar full-year basis, revenue remained flat at base growth through 2029. A significant
2022 | 120 50 5 58 | 260 $7.5 billion, but share earnings increased portion of the investment is expected to ex-
2023 % & 60 105 | 301 11% over the year-ago period, to $3.33. pand the renewable energy pipeline to
2024 96 ‘65 84 's7 | 333 CMS Energy’s ut}llty subSI.dlar.y, Con- meet growing demapd.
2025 ‘%5 80 9 95| 30| sumers Energy, is advancing its rate The board of directors approved a
202 | .95 .90 .90 105 | 360| cases. A decision on its electric rate case dividend increase in the first quarter.
Cal- | QUARTERLY DIVIDENDSPAIDBm | Eyp is expected by the end of March 2025, The new quarterly dividend payment of
endar |Mar31 Jun30 Sep.30 Dec.3i| Year while the gas rate case remains in its ear- $0.5425 per share, distributed in Febru-
Har.s1 _cun.o3 oep. y ly stages. However, the gas rate is ary, represents a 5.3% annual increase.
ggg; igs 225 225 igs %2 anticipated to gain support from essential Shares of CMS are expected to lag the
2023 | 4875 4875 4875 4875 | 195 infrastructure investments. Consumers broader market averages in the year
2024 | 515 515 515 515 206 Energy has reguested a $248 million an- ahe;ad. The stock offgl_‘s a below-average
2025 | 5425 nual gas rate increase based on a 10.25% dividend yield for a utility company.
return on equity, with a decision Emma Jalees March 7, 2025

(A) Dil. GAAP EPS may not sum due to rdg.

Excl. nonrec. gains (losses): 09, (7¢); '10, 3¢;
11, 12¢; ’12, (14¢); 17, (53¢); gains (losses)

on disc. ops.: ‘09, 8¢; '10, (8¢); 11, 1¢; 12, 3¢;
© 2025 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.

'21, $2.08; 22, 1¢. Next earnings report due

late April. (B) Div'ds paid late Feb., May, Aug.,
& Nov. m Div'd reinvestment plan avail. (C) Incl. | earned on avg. com. eq., '21: 13.2%. Regu-
intang. In '24: $8.52/sh. (D) In mill.

(E) Rate base: Net orig. cost. Rate all'd on
com. eq. in '22: 9.9% elec.

latory Climate: Above Average.

Company’s Financial Strength B++
;in"19: 9.9% gas; Stock’s Price Stability 95
Price Growth Persistence 55
Earnings Predictability 85
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ANNUAL RATES Past

Past Est'd 21-23

tion year in 2024, Dominion Energy
believes it has positioned itself for

RECENT PIE (Trailing:22.6) RELATIVE 0 95 DIV'D 4 80/
DOM'N'ON ENERGY NYSE-D PRICE 5573 wino 17,4 Gieamn2t0) P raro 0.99 o' 4.8%
mewness 3 o [ 0] T 228 2097 5537 613] B[ e o] wa] w8] W[ &8 Tage! o Pange
SAFETY 2 Resedii824 | LEGENDS _
—— 25.0 x Dividends p sh
TECHNICAL 3 Lowered 17125 | - Felatve Price Sirengin 200
Options: Yes 160
BETA .90 (1.00 = Market) haded area indicates recession
18-Month Target Price Range P 100
Low-High  Midpoint (% to Mid) fmmwwﬁﬁﬁ”%@*‘%ﬁi SN (R 7--*23
$36-964  $50 (-10%) e + i"'ﬂ: : TR 8
2028-30 PROJECTIONS ! 40
. _ Ann’L Total leets, oo loarer, poo®Pe  een, [ougen, . 30
Price  Gain  Return v Tepe et eus o asseteate o,
Eigh 80 +45:/o 13:%: ol " |20
on__60 (+10%) 6% e, % TOT. RETURN 12/24
Institutional Decisions . i THIS VL ARITH*
| STOCK  INDEX
by om0 oge g | Percent 18 — n e iy, 215 136 [
to Sell 575 573 557 | yraded 5 Himinimnmunmin |H]| bt T T T 3yr. 205 147 [
Hids(000) 630872629952 697124 R m [T Sy 186 709
2009 | 2010 | 2011 [ 2012 | 2013 | 2014 [ 2015 [2016 [2017 [2018 [2019 2020 [2021 [2022 [ 2023 | 2024 | 2025 [2026 | ©VALUE LINE PUB.LLC|28-30
2526 | 26.16 | 2523 | 2273 | 2258 | 21.26| 19.60 | 18.69 | 1951 | 19.63 | 19.78 | 17.58 | 17.24 | 20.57 | 17.18 | 17.75| 18.95| 19.75 |Revenues per sh 21.60
482| 510| 504 524| 547| 57 599 | 632| 689| 724 | 765| 747 | 727 | 781 558 | 645| 7.30| 7.55|“CashFlow” persh 8.15
264| 289| 276 275| 309| 305 320| 344| 353| 405| 424 | 354 | 2386 | 411 199 | 275| 340| 3.60 |Earnings pershA 4.25
1.75 1.83 1.97 2.1 2.25 240 259 2.80 3.04 3.34 3.67 345 2.52 267 267 2.67 267 | 267 |Div'd Decl'd pershBm 2.67
6.41 589 641 720 706| 914 935| 969 | 853 625| 594 | 747 | 736 | 909 | 1219 1270| 12.00| 10.00 |Cap’l Spending per sh 11.00
1867 | 20.65| 20.08| 1835| 20.04| 19.75| 21.25| 2326 | 2658 | 29.53 | 3533 | 2944 | 3151 | 3126 | 30.72 | 30.90 | 31.75| 32.80 |Book Value per sh© 38.00
599,00 | 581.00 | 570.00 | 576.00 | 581.00 | 585.00 | 596.00 | 628.00 | 645.00 | 681.00 | 838.00 | 806.00 | 810.00 | 835.00 | 838.00 | 841.00 | 844.00 | 848.00 |Common Shs Outst'g® | 880.00
127 143 73] 189 192 230 221| 213 222 | 75| 182 | 226 | 195| 187 | 261 19.0 | Bord figyres are | Avg Ann’l P/E Ratio 16.0
85 91 1.09 1.20 1.08 1.21 1.1 1.12 1.12 .95 97 1.16 1.05 1.08 1.45 1.05 Value|Line Relative P/E Ratio .90
52% | 44% | 41%| 41% | 38% | 34% | 37% | 38% | 39% | 47% | 48% | 43% | 3.3% | 35% 51% | 5.1% Avg Ann’l Div'd Yield 3.9%
CAPITAL STRUCTURE as of 9/30/24 11683 | 11737 | 12586 | 13366 | 16572 | 14172 | 13964 | 17174 | 14393 | 14925 | 16000 | 16750 | Revenues ($mill) 19000
Total Debt $43025 mill. Due in 5 Yrs $13361 mill. | 1899.0 | 2123.0 | 2244.0 | 2651.0 | 3447.0 | 3006.0 | 3191.0 | 3505.0 | 1743.0 | 2415| 2975| 3150 |Net Profit ($mill) 3815
'-TTtDeI‘l"t%”lO‘ mil ,'éTs'"‘e'es‘$19°° mil 32.0% | 22.8% | 27.2% | 17.3% | 20.3% | 12.2% | 13.7% | 16.3% | 18.9% | 17.0% | 17.0% | 17.0% |Income Tax Rate 17.0%
e oo rontals $36 il 5.3% | 75% | 105% | 5.1% | 26% | 34% | 37% | 32% | 91% | 7.0% 60% | 6.0% AFUDCC%toNetProfit | 60%
65.1% | 67.4% | 64.4% | 60.8% | 51.4% | 56.5% | 56.4% |58.3% | 54.7% | 53.0% | 54.5% | 55.0% |Long-Term Debt Ratio 56.0%
Pension Assets-12/23 $9087 mill. 34.9% | 32.6% | 35.6% | 39.2% | 45.0% | 39.5% | 38.5% | 39.1% | 42.4% | 44.0% | 43.0% | 42.5% |Common Equity Ratio 42.0%
) _ Oblig. 8431 milll 36280 | 44836 | 48090 | 51251 | 65818 | 60074 | 66344 | 66795 | 60777 | 59125 | 62525 | 65700 |Total Capital (Smill) 79800
Pfd Stock $1783 mill.  Pfd Divd $81 mill. 41554 | 49964 | 53758 | 54560 | 69082 | 57848 | 59774 | 63460 | 58780 | 61675 | 67550 | 71900 |Net Plant ($mill) 86400
Common Stock 840,009,626 shs. 6.5% | 6.0% | 59% | 65% | 6.4% | 62% | 59% | 6.0% | 42% | 5.0% | 6.0% | 6.0% Returnon Total Cap’l 6.0%
as of 10/25/24 15.0% | 145% | 13.1% | 13.2% | 10.8% | 115% | 11.0% | 12.6% | 6.3% | 85% | 10.5% | 10.5% |Return on Shr. Equity 11.0%
15.0% | 14.5% | 13.1% | 13.2% | 11.6% | 12.4% | 12.2% | 131% | 65% | 9.0% | 11.0% | 11.0% |Return on Com Equity E | 11.0%
MARKET CAP: $46.8 billion (Large Cap) 29% | 27% | 18% | 23% | 15% 3% | 43% | 46% | NMF 5% | 2.5% | 3.0% |Retained to Com Eq 4.0%
ELECTRIC OPERATING STATISTICS 81% | 81% | 8% | 8% | 87% | 98% | 66% | 66% NMF | 97% | 79% | 75% |All Div'ds to Net Prof 64%
9% Change Reta Sales (MWH) 2+°22} 2352(2) 2012? BUSINESS: Dominion Energy, Inc. (formerly Dominion Resources) — down: resid’l, 44%; commercial, 39%; ind'l, 7%; oth., 10%. Genera-
Avg. Indust. Use (MWH) NA NA NA | is a holding company for Virginia Power, North Carolina Electric, ting sources: gas, 36%; nuclear, 29%; coal, 5%; renewable, 5%;
Avg. Indust. Revs. per KWH (¢) NA NA NA | and South Carolina Electric & Gas. The company provides regu-  purchased, 25%. Power/fuel costs: 31% of rev. Deprec. rates:
ggggcum gi?nkrgerv;gww) Nﬁ Nﬁ Nﬁ lated electricity service to 3.6 million homes and businesses in VA, 2.3%-4.2%. Employs 17,700. Chair, Pres. & CEO: Robert M. Blue.
Annual Load Factor (% NA NA NA | NC, & SC, and regulated natural gas service to 400,000 customers Inc.: VA. Address: 120 Tredegar St., P.O. Box 26532, Richmond,
% ChangeCustomerszyr-end) +1.4 +1.1  +1.2 | in SC. Acquired Questar 9/16; SCANA 1/19. Electric rev. break- VA 23261-6532. Tel.: 804-819-2000. Int.: dominionenergy.com.
Fixed Charge Cov. %) 207 273 201 | Following the completion of a transi- forts have been fully completed.

Numerous nonstrategic assets on the nat-
ural gas side of the business were divested

gécae"ﬁﬁé"se“h) 10-\2“?3'% s-v.r(s)"’/o 1022'3533 solid sustainable profit growth. More from late 2023 through late 2024, with all
;‘ECas.h Flow” %g‘f{; o oo gg‘c’{; specifically, leadership has reaffirmed its of the moves together totaling about $21
Dede 20%  -30% 3% | 2025 operating earnings target of $3.25- billion of debt reduction. To briefly recap,
Book Value 50% 35% 30% | $3.54 per share, with a midpoint of $3.40. the 50% interest in the Cove Point li-

Cal- | QUARTERLY REVENUES (§ mill) il Sticking with the company’s midpoint of quefied natural gas operation was sold to
endar |Mar31 Jun30 Sep30 Decd1| Year | 9%-7% bottom-line growth, we derive a Berkshire Hathaway in September of 2023

2022 | 4279 3596 4386 4913 |17474| 2026 earnings target of $3.60 per share. for $3.3 billion. The East Ohio Gas Compa-

2023 | 3883 3166 3810 3534 | 14393 Dom'}nion is expected to reveal a compre- ny, Questar Gas Compar}y, Public Service

2024 | 3632 3486 13941 3866 | 14925 | hensive capital investment forecast update Company of North Carolina, and the Wex-

2025 | 4025 3625 4250 4100 | 16000 | through 2029 when it reports final 2024 pro exploration and production company

2026 | 4200 3800 4450 4300 | 16750 | results on February 12th. Following the all received regulatory sale approval at

Cak- EARNINGS PER SHARE A Full closure of all of the natural gas divesti- various points throughout 2024 and were
endar |Mar31 Jun30 Sep.30 Decd1| Year | tures (see below), Dominion will mainly be sold to Enbridge for $9.4 billion in cash

2022 | 1.18 77 111 106 | 411 @ regulated utility with 3.6 million electric and $4.6 billion in assumed debt. The

2023 59 35 75 29 | 1g9| customers in Virginia and the Carolinas restructuring was finished upon last Octo-

2024 | 55 65 98 57 | 275| and 400,000 gas customers in South Caro- ber’s sale of a 50% equity position in Coas-

2025 77 75 11 77 | 340/ lina. An expanding rate base from invest- tal Virginia Offshore Wind to Stonepeak

2026 | .80 .80 120 .80 | 3.60| ments in modernization, transmission and Infrastructure, which is to share equally

Cal- | QUARTERLY DIVIDENDSPAIDB= | Fun distribution, and power generation capaci- in future. on-budget development costs.
endar |Mar31 Jun.30 Sep.30 Dec.31| Year ty, along with demand growth driven by The main draw here is the high divi-

2021 | 63 63 63 63 250 trends in electrification and data center dend yield. It compares favorably to the

2022 | 6675 6675 6675 6675 | o67| Puildouts give us confidence in the compa- 3.7% median level of electric utility peers.

2023 | 6675 6675 6675 6675| o67| nY’s in-house targets for annual profit Still, annual total return prospects aren’t

2024 | 6675 6675 6675 .6675| 267| gains. appealing from the recent valuation.

2025 Dominion Energy’s restructuring ef- Anthony J. Glennon February 7, 2025
(A) Dil. egs. Excl. nonrec. gain/(loss): '09, | gain/(losses) from disc. ops.: '10, (26¢); '12, | Divid reinv. plan avail. (C) Incl. intang. In '23: | Company’s Financial Strength A
(47¢); 10, $2.13; "1, (31¢); 12, ($2.18); 14, | (4¢); '13, (16¢); '20, ($2.39); 21, 79¢; '22, 1¢; | $16.04/sh. (D) In mill. (E) Rate base: Net orig. | Stock’s Price Stability 85
(81¢); '17, $1.19; 18, (31¢); 19, ($2.62); '20, | 23, (19¢). Next egs. report due February 12th. | cost, adj. Rate al’'d on com. eq. in VA in '22: | Price Growth Persistence 15
($1.72); '21, (67¢); '22, ($3.03); '23, 49¢; | (B) Div'ds paid mid-Mar., June, Sept., & Dec. m | 9.35%; in SC in '21: 9.5%. Regulty. Clim.: Avg. | Earnings Predictability 75
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DTEENERGY CO.vseor: [ 132.38 [ 18.9 Gk ) st 105707 3.3% Nl |

High:| 90.8| 92.3| 100.4 | 116.7 | 121.0 | 134.4 | 135.7 | 145.4 | 140.2 | 121.3 | 131.7 | 133.5 i
TMELINESS 4 woeerrizsos | Lo | 208| 923| 0081 1G0T 'GAS | 1ors | 'R2 | 1063 | 1005 | '503 | 1Rz | 1303 Tﬁ,’gg‘ Z{,‘;; R;Sgg
SAFETY 2 Resedf2212 | LEGENDS
—— 28.00 x Dividends p sh 320
TECHNICAL 3 Lovered 22125 | .- Relatve Prie Sitengh
BETA 1.00 (1.00 = Market) haded area indicates recession 200
18-Month Target Price Range o , . . [ 160
ey ' ' MIMA. AN -
Low-High  Midpoint (% to Mid) TR m._..u,,'_lmru& T I IR 12
$100-$150  $125 (-5%) TV TTLLLE [ r 80
IR S PVTP iy ¢ ™ U
2028-30 PROJECTIONS [ 60
Ann’l Total
Price  Gain ~ Return | et 40
High 200 (+50%) 13% [ ot fomese® T nted T T L,
Low 145 (+10%) 6% KT Rt ® SN % TOT. RETURN 1/25
Institutional Decisions e R W " s vLaRTHY
102024 202024 30204 | pgroent 21 stock  INDEX |18
bl S 3t oo ghares 14 T TPV 11 [ AT T PP T P P T i 7 e
to Sel traded 7 il Loty o 1 1 F ] vl i [ Tl LU . . 8 [
Hs(000) 162212 150667 183304 | '~ ﬂ]]jﬂﬂﬂﬂ]‘lﬂllllll 1 ATRATRR IIIIIIIIHj [ITFTLTOFETETrt t[lIIIIIIIIIIIIIIIIIII L RFERR/RRTRRRERALE Sy 87 839
2009 | 2010 | 2011 [ 2012 | 2013 | 2014 [ 2015 [2016 [2017 [2018 [2019 2020 [2021 [2022 [2023 | 2024 | 2025 [2026 | ©VALUE LINE PUB.LLC|28-30
4845| 5051 | 5257 | 51.01| 5456 | 69.50 | 57.60 | 59.24 | 7028 | 78.12 | 6591 | 6284 | 77.23 | 9348 | 61.76 | 60.13 | 6520 | 67.90 |Revenues per sh 75.25
9.38 9.78 9.57 977 1013 | 11.85 944 | 1060 | 1177 | 1258 | 1297 | 1470 | 11.94 | 12.66 | 1454 | 1514 | 15.95| 16.75 |“Cash Flow” per sh 18.60
324 374 3.67 3.88 3.76 5.10 444 4.83 573 6.17 6.31 7.08 410 5.52 6.76 6.77 7.20 7.75 |Earnings per sh A 9.60
212 2.18 2.32 242 2.59 2.69 2.84 3.06 3.36 3.59 3.85 412 3.88 354 3.88 415 441 4.71 | Div'd Decl'd per shBm 515
6.26 6.49 877 1056 | 1059 | 1158 | 11.26| 1140 | 1254 | 1491 | 1559 | 19.91 | 1947 | 1642 | 17.02 | 1748 | 17.75| 17.95 |Cap’l Spending per sh 18.50
3796 | 3967 | 4141 4278| 4473 | 47.05| 4888 | 50.22 | 5303 | 56.27 | 60.73 | 64.12 | 4493 | 46.35 | 5355 | 5582 | 5840 | 60.30 |Book Value persh © 63.10
165.40 | 169.43 | 169.25 | 172.35 | 177.09 | 176.99 | 179.47 | 179.43 | 179.39 | 181.93 | 192.21 | 193.77 | 193.75 | 205.69 | 206.36 | 207.17 | 205.50 | 205.50 |Common Shs Outst'g P | 206.00
10.4 12.3 135 14.9 17.9 14.9 18.1 19.0 18.6 174 19.9 16.3 | 30.0 22.4 16.1 17.1 | Bord figures are |Avg Ann’l PE Ratio 18.0
69 .78 85 .95 1.01 78 91 1.00 94 94 1.06 84 1.62 1.30 92 .95 Value|Line Relative P/E Ratio 1.00
6.3% | 48% | 47%| 42% | 38% | 35% | 35% | 33% | 32% | 3.3% | 31% | 3.6% | 32% | 34% 3.8% | 3.3% Avg Ann’l Div'd Yield 3.5%
CAPITAL STRUCTURE as of 12/31/24 ) 10337 | 10630 | 12607 | 14212 | 12669 | 12177 | 14964 | 19228 | 12745 | 12457 | 13400 | 13950 |Revenues ($mill) 15500
Total Debt $21986 mill. Due in 5 Yrs §6481 mill 796.0 | 868.0 | 1029.0 | 1120.0 | 1169.0 | 1368.0 | 796.0 | 1135.4 | 1395.0 | 1404.0 | 1480 | 1595 | Net Profit ($mill) 1980
LT Debt §20690 mill. ~ LT Interest $514 mill. 25.6% | 245% | 218% | 8.1% | 115% | 109% |  -- | 26% | 48% | 49% | 50% | 5.0% |Income Tax Rate 5.0%
Incl. $209 mill. securitization bonds. Incl. $19 mill. 'm0 o ro o "m0 o o o o o 0o o N " o
e eases, 43% | 36% | 35% | 38% | 33% | 34% | 49% | 40% | 32% | 34% | 30% | 3.0% |AFUDC%toNetProfit | 3.0%
(LT interest eamed: 1.7x) 50.2% | 55.6% | 56.2% | 54.2% | 57.7% | 60.5% | 62.5% | 63.0% | 61.2% | 61.4% | 61.5% | 61.5% |Long-Term Debt Ratio | 61.0%
Leases, Uncapitalized Annual rentals $16 mill. 49.8% | 44.4% | 43.8% | 45.8% | 42.3% | 39.5% | 37.5% | 37.0% | 38.0% | 38.2% | 38.5% | 38.5% |Common Equity Ratio 39.0%
i . 17607 | 20280 | 21697 | 22371 | 27607 | 31426 | 23236 | 25158 | 26282 | 29328 | 30000 | 30700 |Total Capital ($mill) 32200
Pension Assets-12/23 $5507 m'”(-)b" 55857 mil, | 18034 | 10730 | 20721 | 21650 | 25317 | 27969 | 26044 | 28767 | 26169 | 31081 | 32250 | 33100 Net Plant (Smil) 36600
Pfd Stock None 9 | 57% | 53% | 59% | 6.1% | 53% | 54% | 47% | 44% | 50% | 50% | 50%| 50% |RetunonTotalCapl | 60%
Common Stock 207,242,390 shs. 9.1% | 9.6% | 10.8% | 109% | 10.0% | 11.0% | 9.1% | 13.0% | 11.0% | 11.3% | 11.5% | 11.5% |Return on Shr. Equity | 12.5%
9.1% | 9.6% | 10.8% | 10.9% | 10.0% | 11.0% | 9.1% | 13.0% | 11.0% | 11.3% | 11.5% | 11.5% |Return on Com Equity E| 12.5%
MARKET CAP: $27.4 billion (Large Cap) 34% | 37% | 46% | 49% | 41% | 49% A% | 20% | 40% | 42% | 4.5% | 4.5% |Retained to Com Eq 4.5%
ELECTRIC OPERATING STATISTICS 63% | 61% | 58% | 55% | 59% | 56% | 99% | 76% 60% | 60% 60% | 60% |All Div'ds to Net Prof 62%
9% Change Retal Sales (KWH) 2322} 2_012i 2+O122 BUSINESS: DTE Energy Company is a holding company for DTE  11%; other, 6%. Generating sources: coal, 67%; nuclear, 17%; gas,
Avg. Indust. Use (MWH) NA NA NA | Electric (formerly Detroit Edison), which supplies electricity in De-  1%; purchased, 15%. Fuel costs: 62% of revenues. 23 reported
Avg. Indust. Revs. per KWH (¢) NMF ~ NMF  NMF | troit and a 7,600-square-mile area in southeastern Michigan, and deprec. rates: 4.2% electric, 2.9% gas. Has 10,600 employees.
gapgi‘wz‘ geakt Wgw Nﬁ Nﬁ Nﬁ DTE Gas (formerly Michigan Consolidated Gas). Customers: 2.2  Chairman, President & CEO: Jerry Norcia. Incorporated: Michigan.
Aﬁﬁua\ofit)éd #merr(!/a ) NA NA NA | mill. electric, 1.3 mill. gas. Has various nonutility operations. Electric ~ Address: One Energy Plaza, Detroit, Michigan 48226-1279. Tel.:
% ChangeCustomerszyr-end) NA NA NA | revenue breakdown: residential, 50%; commercial, 33%; industrial, ~313-235-4000. Internet: www.dteenergy.com.
Fired Charge Cor. (%) 233 264 267 | DTE Energy should post solid earn- power over that interim. The utility in-
ANNUAL RATES _Past Past Estd21-23 ings growth in 2025. In January, the creased its investment plan by $5 billion,
ofchange pershj ~ 10Yrs.  5¥is, to2r2 | Michigan Public Service Commission to $30 billion over the next five years, to
Revenues 30% 25% 50% | (MPSC) approved a $217.4 million rate in- enhance grid reliability and support clean
;‘ECas.h Flow” ?1'82//0 éng’ f’-g‘;/; crease to improve reliability and reduce energy transitions. The updated plan in-
DS s £2%  450% | outages. The approval was for less than cludes $10 billion of clean energy invest-
Book Value 30% 15% 1.0% | half of DTE’s original request, and the ments and $24 billion to DTE Electric.

: new rates went into effect in early Febru- Thus, we are introducing our 2026 earn-

egg!;r M;%ﬁRTEEH;;%EVSEEgE%wg"e"é)_m ,';:;Ir ary. The utility remains committed to its ings estimate of $7.75 a share, indicating
2022 | 4577 4924 5051 2476 19228 plan to fully automate the grid within five 7% growth, within the utility’s 6%-8%
2023 | 3779 2684 0888 3304 |1o745 | tO SiX years and is set to spend over $100 long-term growth target. .
2024 | 3240 2875 92906 3436 [12457 | million to build three new electric substa- These shares have risen in value since
2025 | 3200 3000 3100 4100 |13400 | tions to further reduce power outage fre- our early December review. The stock
2026 | 3350 3200 3250 4150 |13950 | quency by 30% and cut outage time in half is up more than 5% in the past three
cal- EARNINGS PER SHARE A Fan | by 2029. The company continues to be able months as DTE looks increasingly well-
endar |Mar31 Jun30 Sep.30 Dec31| Year | t0 Pass on higher costs associated with in- positioned to take advantage of elevated
202 | 203 19 199 131 552 vestments to the consumer thro.ugh rate demand. It has now risen 23% over the
2023 | 216 97 1s1 202 | 676| cases and infrastructure mechanisms. We past year.
2024 | 151 155 230 141 | 677/ look for full-year 2025 earnings of $7.20, This issue is best suited for conserva-
2025 | 185 145 230 160 | 7.20| representing 6% growth from 2024 levels. tive, income-oriented investors. In-
2026 | 195 150 250 1.80 | 775| Management is targeting a range of $7.09- deed, the stock is ranked 2 (Above Aver-
Cal- | QUARTERLYDIVIDENDSPAIDBm | Funl $7.23 per share, supported by tax credits age) for Safety and holds a high (90) Price
endar |Mar31 Jun.30 Sep.30 Deci| Year | contributing $50 million-$60 million an- Stability score. What’s more, the dividend
201 | 9205 9205 9oo5 825 | 359 nually through 2027. yield of 3.3% is likely the most notable fea-
2022 | 885 885 885 885 | 354 We expect sharper bottom-lipe grpwph ture and is right around the industry-wide
2023 | 9505 9525 9525 102 3gg | next year. DTE Energy and its grid in- average. Plus, we look for the stock to
2024 1102 102 102  1.09 415| vestments are increasingly well-positioned trade around $145-$200 by 2028-2030.

2025 |1.09 to benefit from increased demand for Zachary J. Hodgkinson March 7, 2025
(A) Diluted EPS. Excl. nonrec. gains (loss): "1, | mid-Jan., Apr., July & Oct. m Div'd reinvestment | 9.9% elec.; in '22: 9.9% gas; earned on avg. Company’s Financial Strength B++
51¢; 15, (39¢); '17, 59¢; gains (losses) on dis- | plan available. (C) Incl. intang. In '23: com. eq., '21: 7.6%. Regulatory Climate: Stock’s Price Stability 90
continued operations: '12, (33¢); 21, 57¢. Next | $29.20/sh. (D) In mill. (E) Rate base: Net orig. | Above Average. Price Growth Persistence 40
earnings report due early May. (B) Divids paid | cost. Rate allowed on common equity in '20: Earnings Predictability 70

© 2025 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 IISRRLI (1o Rec: LI BB\ RY  SWI S
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.
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PUBLIC - TRADE SECRET DATA HAS BEEN EXCISED

Docket No. EL25-
Workpapers

ANNUAL RATES Past

Past Est'd '22-'24

of change (persh) 10 Yrs. 5Yrs.  t0'28-30
Revenues -1.0% 5% 2.0%
“Cash Flow” 5% 1.0% 3.0%
Earnings 25%  4.0% 3.0%
Dividends 2.5% 4.0% 5.5%
Book Value 2.0% 7.0% 4.5%

Cal- QUARTERLY REVENUES (§ mill.) Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2022 | 2878 3395 4219 3273 | 13764
2023 | 2981 2846 3596 2725 |12147
2024 | 2795 2954 3389 2742 |11880
2025 | 2900 3300 3200 3100 | 12500
2026 | 3100 3400 3400 3300 | 13200

Cal- EARNINGS PER SHARE A Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2022 68 39 137 .26 2.69
2023 74 92 157 233 5.55
2024 18 12150 65 2.45
2025 .60 40  1.65 .70 3.3
2026 .70 45  1.70 .75 | 3.60

Cal- | QUARTERLY DIVIDENDSPADBwt | Fyyi
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2021 | 475 475 475 505 1.93
2022 | 505 505 505 535 2.05
2023 | 535 535 535 565 217
2024 | 565 565 565 .60 2.30
2025 | .60

quire an explanation. Revenues came in
flat with the year-prior period, as higher
levels of energy were produced for its cus-
tomers. However, prices were lower in part
thanks to reduced commodity prices and a
lower charge per kilowatt hour during the
quarter. This led to improved operating
profits, while a few regulatory credits were
earned during the quarter. However, the
tax burden was greater than compared to
the prior-year period. Overall, these fac-
tors caused earnings to fall to $0.65 per
share in the final portion of 2024. Note
that the company completed a 2-for-1
stock split in December 2024, which is now
reflected in our presentation.
We expect higher levels of growth in
the coming years. The company should
benefit from businesses and industrial pro-
cesses moving into Texas and Louisiana as
more reshoring occurs. Indeed, the power
roducer has already stated plans to spend
537 billion on capital projects devoted to
service  customers, improve system
reliability, and allow for better operations.
Additionally, Entergy ought to gain from
the expansion of clean energy in Louisi-

RECENT 85 29 PIE 25 8 Trailing: 34.8) | RELATIVE 1 43 DIVD 2 80/
. NYSE-ETR PRICE 1LY (RATIO £9,0 \Median: 150) [PERATO 1,49 (VLD £.070
; High: 46.0| 452 | 410| 440| 454| 610| 678 | 575| 634 | 559 | 79.0 884 i
TIMELINESS 3. ases s Low: | 302 30.6| 327| 348| 360 416| 37.6| 429| 475| 436| 481 748 72%'38"" Z{,‘;; R;Sgg
SAFETY 1 Reisedoi64 LEGENDS __
— 27.00 x Dividends p sh 200
TECHNICAL 3 Lowered 12/27/24 gwde_d bg Interest Rate
«+++ Relative Price Strength 160
BETA 1.00 (1.00 = Market) 2-for-1 split  12/24
- Options: Yes 2-for-1
18-Month Target Price Range | Shaded area indicates . 100
Low-High  Midpoint (% to Mid) e P e Rl
| ) fld----"1 -
§76:5135  $106 (25%) B 'ii.i-h' BRI T ?;8
" 2028-30 PROJECTIONS | i AT UMY ! 40
Anrl Total |, " 1ar, ! ! " 30
Price  Gain  Return
High 85 Nil 3% | 20
Low i ?0 (-2&)-@; -1% e . % TOT. RETURN 1/25
Institutional Decisions ol e Shenet e stogk Vb
102024 202024 302024 e hgetaggee® . L
boy et 4% 500 Dprcent 59 — - | e . w127 [
to Sell 343 333 382 | traded 10 NI 1 FIYITI0Y T 1y Nl [IMN1IA . R . |
Hadsoo0 379314 391478 442178 | "% ﬂlﬂj]ﬂthﬂjm“n ity ot T sy 493 839
2009 | 2010 | 2011 [ 2012 | 2013 | 2014 [ 2015 [2016 [2017 [2018 [2019 2020 [2021 [2022 [ 2023 | 2024 | 2025 [2026 | ©VALUE LINE PUB.LLC|28-30
2841 | 3213 | 3184 | 2897 | 31.93| 3486 3227 | 3027 | 30.67 | 2942 | 27.31 | 2525 | 2897 | 3259 | 2854 | 27.65| 28.75| 30.00 |Revenues per sh 33.25
664| 827| 877 799| 812| 884| 885| 936 | 835| 825| 860| 910 | 89 | 775| 1077 | 810| 880 9.30|“CashFlow” per sh 10.50
315 333 378| 3.01 248 289| 291 344 | 260 | 294| 315| 345| 344 | 269 | 555| 245| 335| 3.60|Earnings persh A 4.20
150 162| 166 166| 166 166| 167 1.7 175 179 | 183 | 187 | 193 | 205| 217 | 230| 243| 255 DividDecldpershBmt 3.00
650 | 666 760 9.09| 7.86| 741 839 864 | 11.04| 1123 | 10.86 | 12.26 | 1543 | 1252 | 1043 | 11.26 | 12.00| 1250 |Cap’l Spending per sh 14.00
2277 2377| 2541 2586| 27.00| 27.92| 25.95| 2256 | 2214 | 2339 | 2567 | 27.28 | 2871 | 30.70 | 3435 | 3511 | 36.50 | 38.25 |Book Value persh € 43.45
378.24 | 357.49 | 352.71 | 355.62 | 356.74 | 358.48 | 356.78 | 358.26 | 361.04 | 378.11 | 398.30 | 400.49 | 405.31 | 422.35 | 425.70 | 429.58 | 435.00 | 440.00 | Common Shs Outst'g O | 460.00
120 116 9.1 2] 132 129 125[ 109| 150| 138 | 165| 153 | 150 | 211 9.1 24.1 | Bod figyres are | Avg Ann’l P/E Ratio 18.0
80 74 57 Nl 74 68 63 57 75 75 88 .79 81 1.22 51 1.27 Value|Line Relative P/E Ratio 1.00
40% | 42% | 49% | 49% | 51% | 45% | 46% | 46% | 45% | 44% | 35% | 36% | 37% | 36% | 43% | 3.9% Avg Ann’l Div'd Yield 3.7%
CAPITAL STRUCTURE as of 12/31/24 A 11513 | 10846 | 11074 | 11009 | 10879 | 10114 | 11743 | 13764 | 12147 | 11880 | 12500 | 13200 |Revenues ($mill) 15300
Total Debt $28918 mill. Due in 5 Yrs $11117 mill. | 1061.2 | 1249.8 | 950.7 | 1092.1 | 1258.2 | 14067 | 1402.8 | 11032 | 2356.5 | 1055.6 | 1455 | 1585 | Net Profit ($mill) 1930
LT Debt 526613 mill. LT Interest $1046.0 mil. | ™5 594739, | 18% | -~ | -- | - | 161% | -- | 16.1% | 264% | 20.0% | 20.0% |Income Tax Rate 23.0%
Incl. $54.7 mill. of securitization bonds. "

i . S0 Lo /0 J/0 .o L0 Ao .J /0 1o .U/o WU/ V70 (] .U/0
(LT interest earned: 2.2x) 74% | 81% | 14.7% | 17.5% | 16.7% | 122% | 7.1% | 2.5% 1.7% | 5.0% | 20% | 2.0% |[AFUDC % to Net Profit 2.0%
Leases, Uncapitalized Annual rentals $198.8 mill. | 57.8% | 63.6% | 63.6% | 63.2% | 62.0% | 65.5% | 67.6% | 64.2% | 60.8% | 63.5% | 63.5% | 63.5% |Long-Term Debt Ratio 63.5%
Pension Assets-12/24 $4432.7 mill. | 40.8% | 355% | 35.5% | 35.9% | 37.1% | 33.7% | 31.7% | 35.2% | 38.6% | 36.0% | 36.5% | 36.5% |Common Equity Ratio 36.5%
Pid Stock $219.4 i, Pd D,leé%gé&ﬁJ mill. 22714 | 22777 | 22528 | 24602 | 27557 | 32386 | 36733 | 36810 | 37851 | 41917 | 44330 | 46985 |Total Capital (Smill) 55915

oc| .4 mill. iv .3 mill. :

200,000 shs. 6.25%-7 5%, $100 par: 250,000 shs. 27824 | 27921 | 29664 | 31974 | 35183 | 38853 | 42244 | 42477 | 43834 | 47423 | 50270 | 53285 |Net Plant (Smill) : 63460
8.75%. 1.4 mill. shs. 5.375%; all cum., without sink- | 6:0% | 6.9% | 57% | 58% | 59% | 56% | 49% | 43% | 7.6% | 40% | 45%| 45% Return on Total Cap’l 4.5%
ing fund. ' 11.1% | 15.1% | 11.6% | 12.0% | 12.0% | 126% | 11.8% | 8.4% | 159% | 69% | 9.0% | 9.5% |Return on Shr. Equity 9.5%
Common Stock 430,412,580 shs. as of 1/31/25 11.2% | 152% | 11.7% | 12.2% | 12.1% | 12.7% | 11.9% | 84% | 16.0% | 69% | 9.0% | 9.5% |Return on Com Equity E| 9.5%
MARKET CAP: $36.7 billion (Large Cap) 48% | 77% | 39% | 49% | 52% | 59% | 52% | 19% | 97% 4% | 2.5% | 2.5% |Retained to Com Eq 2.5%
ELECTRIC OPERATING STATISTICS 58% | 50% | 68% | 61% | 58% | 55% | 57% | 78% 40% | 95% | 73% | 71% |All Div'ds to Net Prof 71%
9% Change Retal Sales (KWH) 2+012$ 2&23 20123 BUSINESS: Entergy Corporation supplies electricity to 3 million  12%. Generating sources: gas, 68%; nuclear, 22%; coal, 9%; hydro
Total Inc?ust. Use (GWH 52501 52807 57081 | customers through subsidiaries in Arkansas, Louisiana, Mississippi, ~and solar, 1%. Fuel costs: 32% of revenues. '23 reported deprecia-
Avg. Indust. Revs. per KWH(g) 7.08 6.00 5060 | Texas, and New Orleans (regulated separately from Louisiana). tion rate: 2.7%. Has 11,707 employees. Chairman & CEO: Leo P.
gapgi‘wz‘ geakt Wgw Nﬁ Nﬁ Nﬁ Distributes gas to 206,000 customers in Louisiana. Is selling its last Denault. Incorporated: Delaware. Address: 639 Loyola Avenue,
Aﬁﬁua\ofit)éd #;nclgerr(i/a ) NA NA NA | nonutility nuclear unit (shut down 5/22). Electric revenue break- P.O. Box 61000, New Orleans, Louisiana 70161. Telephone: 504-
%ChangeCustomers)yr-end) +1.0 +.4 +.7 | down: residential, 37%; commercial, 24%; industrial, 27%; other, ~576-4000. Internet: www.entergy.com.

Fired Charge Cor. (%) 209 250 220 | Entergy’s fourth-quarter results re- ana, and the company is working to in-

crease its nuclear capabilities across its
footprint. These measures should help
service a higher level of industrial work,
while management believes that the data
center opportunity is around 5 to 10
gigawatts over the long haul. Entergy has
signed several new deals, including one
with a large customer in Mississippi, and
several rate formula plan filings will likely
be enacted shortly. The retail segment will
likely benefit from more customers moving
into the coverage area. Expenses will prob-
ably rise quickly, as increased electricity
production leads to higher maintenance
and depreciation costs. We expect greater
outstanding debt to cause interest expense
to increase. Overall, we project that earn-
ings will advance to $3.35 in 2025, $3.60
in 2026, and $4.20 by 2028-2030.

Shares of Entergy are neutrally
ranked for Timeliness. This stock holds
lackluster long-term appreciation poten-
tial. Moreover, while the equity has a top-
notch Safety rank of 1, the yield is below
the industry average, and prospective in-
creases to the payout are just decent.

John E. Seibert I11 March 7, 2025

(A) Diluted EPS. GAAP starting in 2022. Excl.
nonrec. losses: '12, $1.26; '13, $1.14; 14, 56¢;
'15, $6.99; 16, $10.14; 17, $2.91; "18, $1.25;
'21, $1.33. Next eamings report due early May.

Shareholder investment plan avail.
(C) Incl. deferred charges. In '24: $14.92/sh. | age.
© 2025 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.

(B) Div'ds historically paid in early Mar., June, | (D) In mill. (E) Rate base: Net original cost. Al-
Sept., & Dec. m Div'd reinvestment plan avail. T | lowed ROE (blended): 9.79%; earned on avg.
com. eq., 24: 6.9%. Regulatory Climate: Aver-

Company’s Financial Strength A+
Stock’s Price Stability 90
Price Growth Persistence 50
Earnings Predictability 70
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SAFETY 2 Newgta/ts LEGENDS
- Relative Price Strength 128
TECHNICAL 3 Lovered 13125 | Opions: Ves
aded area indicates recession | | . | . ' 0 0 o | 0 |eeeeedemaa- 96
BETA .95 (1.00 = Market) 80
18-Month Target Price Range T T |i||u| T ey LT 64
Low-High Midpoint (% to Mid) — uthtt i
$47-877  $62 (-10%) 3
2028-30 PROJECTIONS 24
Ann’l Total I SRR
Price  Gain Return b 16
High 100 2+45:/o; 13% ettt P, 12
Low 75 _(+10%) 7% % TOT. RETURN 1/25
Institutional Decisions s}glgx AR
10204 20204 30204
to Buy 308 344 a0 | oeent  Se | 1y 328 207 [C
to Sell 3 293 | traded 12 1 1N TN ITIA . 11T 3yr. 125 256 |
HIds(000) 198283 197848 222197 1T AR il ||||I|||||| Syr 86 839
Evergy, Inc. was formed through the merger | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 2025 | 2026 | ©VALUE LINE PUB.LLC|28-30
of Great Plains Energy and Westar Energy 1675 | 2271 | 2166 | 24.36 | 2549 | 23.98 25.20 26.10 | 26.95 | Revenues per sh 3045
in June of 2018. Great Plains Energy 489 | 718 | 706 | 818 | 7.34 8.33 815| 855| 8.85 |“Cash Flow” persh 9.60
holders received .5981 of a share of Evergy 250 | 279| 272| 383 | 326 | 317| 380| 4.05| 4.25|Earningspersh A 5.00
for each of their shares, and Westar Energy 174 193 | 205| 218 | 233 | 248| 260| 271| 284 |DivdDecldpersh Bu 3.25
holders received one share of Evergy for 419 534 688 860 941 | 923 925 9.30| 9.35|Cap'lSpending persh 9.50
each of their shares. The merger was com- 39.28 | 37.82 | 3850 | 40.32 | 41.86 | 42.06 | 44.10| 45.65| 45.85 Book Value per sh © 47.50
pleted on June 4, 2018. Shares of Evergy 255.33 | 226.64 | 226.84 | 229.30 | 229.90 | 229.73 | 230.00 | 230.00 | 230.00 [Common Shs Outstg © | 230.00
began trading on the New York Stock Ex- 27| 218 217| 62| 199 | 180 14.8| Bold fighres are |Avg Ann'I PIE Ratio 17.5
change one day later. 123| 116| 111 | 88| 15| 101| .82 VaeLine |Relative PJE Ratio 95
CAPITAL STRUCTURE as of 9/30/24 3.1% 3.2% 3.5% 3.5% 4.0% 5.1% 4.0% Avg Ann’l Div'd Yield 3.7%
Total Debt $11976 mill. Due in 5 Yrs $4388 mill 42759 | 5147.8 | 49134 | 55867 | 5859.1 | 55082 | 5800 6000 6200 |Revenues (Smill) 7000
:'nTc|D§g(t)$é1rLﬁ|ﬂfimbe le';TS'e';‘e'es' $306 mil. 5358 | 669.9 | 6183 | 8797 | 7527 | 7313 | 875 930| 980 |Net Profit (Smill 1150
(LT interest eamed: 38¢) 98% | 126% | 14.1% | 117% | 58% | 21% | 45% | 65%| 7.5% [Income TaxRate 9.0%
25% | 25% | 55% | 50% | 51% | 54% | 6.0% | 6.0% | 6.0% AFUDC % to Net Profit 5.0%
Leases, Uncapitalized Annual rentals $18.8 mill. 40.0% | 50.6% | 51.3% | 50.1% | 50.0% | 51.5% | 51.5% | 52.0% | 52.5% |Long-Term Debt Ratio 53.5%
. . 60.0% | 49.4% | 48.7% | 49.9% | 48.0% | 48.0% | 48.5% | 48.0% | 47.5% |Common Equity Ratio 46.5%
Pension Assets-12/22 $1714.7 gﬂlﬁ $2561.7 il 16716 | 17337 | 17924 | 18542 | 19668 | 20019 | 21250 | 22500 | 22750 |Total Capital (Smill 23400
Pfd Stock None 9 ’ ' 18952 | 19346 | 20106 | 21150 | 22277 | 23729 | 24200 | 25300 | 25600 |Net Plant (Smill) 26300
40% | 48% | 45% | 57% | 69% | 64% | 55% | 55% | 5.5% |Returnon Total Cap’l 6.0%
Common Stock 229,976,171 shs. 53% | 78% | 71% | 95% | 81% | 76% | 9.0% | 9.0% | 9.0% |Returnon Shr. Equity 10.0%
MARKET CAP: $15.7 billion (Large Cap) 53% | 7.8% | 7.1% | 95% | 8.1% | 7.6% | 9.0%| 9.0%| 9.0% |Returnon Com Equity E| 10.0%
ELECTRIC OPERATING STATISTICS 6% | 24% | 18% | 41% | 31% | 25% | 30% | 3.0% | 3.0% |RetainedtoCom Eq 3.5%
2020 2021 2022 89% | 69% | 75% | 57% | 73% 69% | 68% | 68% | 68% |AllDivds toNetProf 63%
Change Retail Sales (KWH) -39  +31 467
Avg Indust. Use (MWH) NA NA NA | BUSINESS: Evergy, Inc. was formed through the merger of Great 13%; other, 13%. Generating sources: coal, 54%; nuclear, 17%;
Avg. Indust. Revs. per KWH (¢) 714 694  NA | Plains Energy and Westar Energy in June of 2018. Through its sub- purchased, 29%. Fuel costs: 28% of revenues. '23 reported deprec.
gggﬁ?_"gag gﬁfnkn(ﬂ%w Nﬁ Nﬁ Nﬁ sidiaries (now doing business under the Evergy name), provides rate: 3%. Has 4,900 employees. Chairman: Mark A. Ruelle. Presi-
Annual Load Factor(/ NA NA NA | electric service to 1.6 million customers in Kansas and Missouri, in- dent & CEO: David A. Campbell. COO: Kevin E. Bryant. Inc.: Mis-
% Change Customers zyr end) NA NA NA | cluding the greater Kansas City area. Electric revenue breakdown: souri. Address: 1200 Main Street, Kansas City, Missouri 64105.
P—— 286 50 282 residential, 32%; commercial, 27%; industrial, 15%; wholesale, Tel.: 816-556-2200. Internet: www.evergy.com.
ANNU/EL RA‘IfES Past Past_Estd'22-24| Evergy’s utility in Kansas filed a gen- it call of $4.25 per share, indicating 5%
ofchange (persh)  10¥rs.  5Yrs, to28:30 | eral rate case. The company’s Kansas growth. We expect many of the above-
Revenues -- --  25% | Central utility filed for an increase of mentioned factors to drive gains next year,
E%?rm FS|‘°W" - - 57% $196.4 million (8.62%), based on a 10.5% especially from data center build outs and
Do - . 7p% | return on equity and a 52% common equi- Al advancements. Plus, the utility stands
Book Value - - 35% | ty ratio. The Kansas Corporation Commis- to benefit from a full year of rate relief in
Cak QUARTERLY REVENUES (§ mlII) Full sipn (KCC) will review ?;he request over an Kansas among o'ther lgg‘islgtive initiatives.
endar |Mar31 Jun30 Sep.30 Dec.31| Year | €ight-month process, with new prices sub- Evergy is also investing in two new 705
2022 | 12039 14465 19091 1279.6] 5g50.1] Ject to go into effect in late September of megawatt (MW) combined-cycle natural
2023 | 12968 13542 16693 1187.9| 5508.2| 2025. The utility continues to benefit from gas plants in Kansas, which are expected
2024 | 1331.0 14475 18114 1210.1| 5800 | rate relief and investment in its transmis- to begin operations in 2029 and 2030.
2025 | 1350 1450 1850 1350 | 6000 | sion system, and we think this will likely After rolling out another year to 2028-
2026 | 1400 1500 1900 1400 | 6200 | remain a main driver to the bottom line 2030, we look for the stock to trade around
Cak EARNINGS PER SHARE A Fan | Over the next few years. Note, the compa- $75-$100,. and earn about $5.00 a share
endar |Mar31 Jun.30 Sep.30 Dec.31| Year | 1 is slated to release its fourth-quarter fi- over that interim. .
2022 53 8 186 03 | 32 nancial results just after this Issue went Conservative, income-oriented ac-
2023 62 78 153 94 | 317/ to press. counts may want to take a closer look
2024 | 53 90 202 .35 | 380 We look for healthy earnings growth here. The stock is ranked 2 (Above Aver-
2025 65 .95 195 .50 | 405| this year. Our bottom-line estimate of age) for Safety, and holds high scores for
2026 70 100 205 .50 | 4.25| $4.05 per share, represents 7% growth Price Stability (90) and Earnings Predic-
Cal- | QUARTERLYDVIDENDSPADB= | pun | from 2024 levels. This is a touch above the tability (85). What’s more, the dividend
endar |Mar31 Jun30 Sep.30 Dec3i| Year | high end of the utility’s long-term 4%-6% yield of 4.0% remains this issue’s most
2021 | 535 5% 535  5725| 218 yearly profit growth target. Evergy looks notable feature and stands above the high-
2022 | 5705 5725 5795 6195 | 0233 increasingly well positioned in 2025 to paying 1ndustry wide average. Meanwhlle;,
2023 | 6125 6125 6125 6425| 048 | benefit from regulatory and rate improve- the stock is ranked 3 (Average) for Timeli-
2024 | 6425 6425 6425 6675| 260| ments, as well as elevated power demand ness, and should mirror the broader-
2025 from data centers and Al innovations. market averages in the year ahead.
We are also introducing our 2026 prof- Zachary J. Hodgkinson March 7, 2025

(A) Diluted earnings. Next earnings report due | tangibles. (D) In millions. (E) Rate base: Origi-

late May. (B) Dividends paid in mid-March, | nal cost depreciated. Rate allowed on common | Average.

June, September, and December. = Dividend | equity in Missouri in ’18: none specified; in

reinvestment plan available.

(C) Incl.

in-

Kansas in '18: 9.3%; earned on average com-
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mon equity, '22: 9.8%. Regulatory Climate:
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RECENT PIE Trailing: 20.8') | RELATIVE DIV'D 300/

|DACORP! |NC| NYSE-iDA PRICE 113.75 RATIO 19.6 (Median: 20.0/ | PIE RATIO 1-24 YLD WV /0

- High: 70.1 70.5 83.4 | 100.0 | 102.4 | 114.0 | 1136 | 113.8 | 1189 | 113.0 | 120.4 | 120.8 i
TIMELINESS 3 Raset 4425 Low | 502| 554| 650 775| 796| 89.3| 691 853| 935| 881 8641047 Tﬁ,’gg‘ Z{,‘;; R;Sgg
SAFETY 1 mases4tons | LEGENDS
—— 30.50 x Dividends p sh 200
TECHNICAL 3 Lowered 314125 gV'de.db Interest Rate
- Relative Price Strength 160
BETA .75 (1.00 = Market) Options: Yes ~— ~ | | [ T
— haded area indicates recession " Bl by [T S U B EEEEEY PEEEE
18-Mo_nthTarget.Pr|ce Raljlge T wttet e LS ;go

Low-High  Midpoint (% to Mid) T I“”,,.,u‘--u-// T s
$916130  $111 (5%) NI T ort 0
—I.--l»'r'

2028-30 PROJECTIONS = 40
) _ Ann’l Total L R 30
Price  Gain Return  |eeee, . e ot Tt -

Eigh }gg (+3g:ﬂ 12:? seashossnne” [ ‘000, %0

o120 _ (+5%) 5% s % TOT. RETURN 3/25
Institutional Decisions [ THS  VLARITHS

202024 30204 402024 STOCK  INDEX |

to Buy 191 226 235 :ﬁ;fggl 18 4 4 4 AN y | R lyr. 292 22 [C

to Sell 170 166 180 | traded 5 etk vt L AL T T LT T fed BTt T 1 3yr. 107 125 [

Hids(000) 46039 51027 52388 AR ARRERRERRR P AR RCRRTRRRERPARRERRRARRFRRRRRRRAARL AR Sy 542 1874
2009 | 2010 | 2011 [ 2012 | 2013 | 2014 [ 2015 [2016 [2017 [2018 [2019 2020 [2021 [2022 [ 2023 | 2024 | 2025 [2026 | ©VALUE LINE PUB.LLC|28-30

2192 | 2097 | 2055 | 2155 24.81| 2551 | 2523 | 2504 | 26.76 | 2719 | 26.70 | 26.77 | 28.86 | 3251 | 34.90 | 33.85| 3595| 37.25|Revenues persh 39.90

5.07 5.35 5.84 593 | 6.29 6.58 6.70 6.86 750 | 7.85 8.07 8.19 8.41 8.55 91 959 | 1045 | 11.25 |“Cash Flow” per sh 12.75
264 | 295 3.36 337 364 3.85 387 3% 421 4.49 4.61 4.69 4.85 5.1 514 | 550 5.80 | 6.30 |Earnings per sh A 7.10
1.20 1.20 1.20 1.37 1.57 1.76 1.92 2.08 224 240 2.56 272 2.88 3.04 320 3.35 3.52 3.65 | Div'd Decl'd per shBm t 4.20
5.26 6.85 6.76 478 4.68 5.45 584 | 589 566 | 5.51 553 6.16 5.94 856 | 1207 | 1870 | 1850 | 21.00 |Cap’l Spending per sh 23.00
2017 | 31.01| 3319 | 3507 | 3684 | 38.85| 40.88 | 42.74 | 44.65| 47.01 | 4888 | 50.73 | 52.82 | 5552 | 57.44 | 61.73 | 66.65 | 70.00 |Book Value per sh € 74.00
4790 | 4941 | 4995| 5016 | 5023 | 5027 | 50.34 | 50.40 | 50.42 | 50.42 | 5042 | 5046 | 5052 | 50.56 | 50.62 | 53.96 | 54.00 | 55.00 |Common Shs OutstgP | 56.00
10.2 1.8 1.5 124 134 147 16.2 19.1 206 | 205 22.3 19.9 20.8 21.0 19.9 18.0 | Bord figures are |Avg Ann’l PE Ratio 19.0
68 .75 72 79 .75 a7 82 1.00 1.04 1.1 1.19 1.02 1.12 1.21 1.1 .95 Value|Line Relative P/E Ratio 1.05
45% | 34% | 31%| 33%| 32% | 31% | 31% | 28% | 2.6% | 26% | 25% | 29% | 29% | 2.8% 31% | 34% Avg Ann’l Div'd Yield 3.1%

CAPITAL STRUCTURE as of 12/31/24 1270.3 | 1262.0 | 1349.5 | 1370.8 | 1346.4 | 1350.7 | 1458.1 | 1644.0 | 1766.4 | 1826.6 | 1940 | 2050 |Revenues ($mill) 2235
Total Debt $3073.7 mill. Due in 5 Yrs $136.2 mill. 1947 | 1983 | 2124 | 2068 | 2329 | 2374 | 2456 | 2500 | 2612 | 2892 | 315| 345 |Net Profit (Smill) 400
:—;ogf?;tzfgg%m'g e-LzT ;’X‘;e'es‘$139-2 il 739.0% | 155% | 18.6% | 7.1% | 9.5% | 10.8% | 18.1% | 12.7% | 9.4% | 49% | 13.0% | 13.0% |Income Tax Rate 13.0%

ge: & 16.3% | 16.3% | 13.9% | 15.2% | 16.2% | 17.3% | 17.7% | 19.8% | 8.8% | 88% | 9.0% | 9.0% |AFUDC % to Net Profit 12.0%

Pension Assets-12/24 $951.1 mill. 456% | 44.8% | 43.7% | 43.6% | 413% | 43.9% | 42.8% | 43.9% | 48.8% | 47.8% | 46.0% | 44.5% |Long-Term Debt Ratio | 43.0%

Oblig $998.0 mill. | 54.4% | 55.2% | 56.3% | 56.4% | 58.7% | 56.1% | 57.2% | 56.1% | 51.2% | 52.2% | 54.0% | 55.5% |Common Equity Ratio 57.0%
3783.3 | 3898.5 | 3997.5 | 4205.1 | 4201.3 | 4560.4 | 4669.1 | 5001.4 | 5683.4 | 6384.7 | 6675 | 6950 |Total Capital ($mill) 7300

Pfd Stock None 3992.4 | 4172.0 | 42839 | 4395.7 | 45315 | 47005 | 49018 | 5173.0 | 57452 | 6517.3 | 7275 | 8000 |Net Plant (Smill 9000
Common Stock 53.977 012 shs. 62% | 61% | 63% | 64% | 65% | 6.1% | 62% | 61% | 54% | 56% | 45%| 50% [RetunonTotalCapl | 55%
as of 2114/25 o 95% | 92% | 94% | 9.6% | 94% | 93% | 92% | 92% | 9.0%| 87% | 85% | 9.0% |Returnon Shr. Equity 9.5%

. . 95% | 92% | 94% | 96% | 94% | 93% | 92% | 92% | 9.0% | 87%| 85% | 9.0% ReturnonComEquityE | 9.5%

MARKET CAP: $6.1 billion (Mid Cap) 48% | 43% | 44% | 44% | 42% | 39% | 37% | 37% | 34% | 34% | 35% | 4.0% |Retainedto Com Eq 4.0%
ELECTRIC OPERATING STATISTICS 50% | 53% | 53% | 54% | 56% | 58% | 60% | 60% 63% | 61% 61% | 57% |All Div'ds to Net Prof 59%
9% Change Retal Sales (KWH) 2392% 2+°72g 2+°223 BUSINESS: IDACORP, Inc. is a holding company for Idaho Power  15%; irrigation, 11%; other, 14%. Generating sources: hydro, 54%;
Avg. Indust. Use (MWH) NA NA NA | Company, a regulated electric utility that serves 649,000 customers  steam fired, 18%; gas, 28%; purchased,33%. Fuel costs: 14% of
Avg. Indust. Revs. per KWH (¢) NA NA NA | throughout a 24,000-square-mile area in southern Idaho and east- revenues. '24 depreciation rate: 12.2%. Has 2,141 employees.
gapgi‘wz‘ geakt Wgw 35'\:38 36’\42 37";% em Oregon (population: 1.4 million). Most of the company’s reve- ~Chairman: Dennis L. Johnson. President & CEO: Lisa A. Grow.
Aﬁﬁua\ofit)éd #merr(!/a ) NA NA NA | nues are derived from the Idaho portion of its service area. Reve- Incorporated: Idaho. Address: 1221 W. Idaho St, Boise, Idaho
% Change Customers (yr-end! +2.4 +2.4 +2.2 | nue breakdown: residential, 38%; commercial, 22%; industrial, ~83702. Telephone: 208-388-2200. Internet: www.idacorpinc.com.

g yrend)
Fixed Charge Cov. %) 295 315 ass | IDACORP’s near-term profits will billion-$3.6 billion from 2027 through
Toaoar] likely grow at a mid- to high-single- 2029. In all, the company expects to invest

ANNUAL RATES Past Past Est'd '22-'24 P . . 7.
ofchange persh] ~ 10Yrs.  5Yis, to26-30 | digit pace. Solid electric revenue growth up to $6.1 billion over the next five years.
Revenues 3.5% 5%  35% | across its residential, commercial, indus- These expenditures are expected to sup-
;‘ECas.h Flow” i-g‘;/; 3%’ %g‘;/; trial, and irrigation customer segments port upcoming rate cases, as utilities are
DS 39%  eo% 254 | continues to support the utility’s strong incentivized for such investments.

Book Value 45% 45%  4.5% | performance. During 2024, IDACORP The company also provided updates

Ca- QUARTERLY REVENUES(S mill) il achieved a more than 3% year-over-year on the progress of its major transmis-
engar Mar31 Jun30 Sep.30 Dec.31 Y:ar revenue increase. Meanwhile, the bottom sion projects. IDACORP is advancing

2022 13243 3587 5180 4209 |64d0 line advanced at a faster pace, to $5.50 per two large-scale high-voltage transmission

2023 (4207 4138 5109 4120 |1766.4 | Share. The company has benefited from lines. The 300-mile Boardman-to-

2024 4489 4511 5285 13981 |1826.6 | rising customer counts, elevated customer Hemingway project, linking northeastern

2025 |475 475 550 440 |1940 | usage, partly due to warmer weather, and Oregon to southwestern Idaho, began

202 500 520 550 480 |2050 | rate increases approved by regulators ear- early-stage work and is slated for con-

cal EARNINGS PER SHARE A Full lier this year. Considering the recent per- struction in the summer of 2025, with

endar |Mar31 Jun30 Sep.30 Decd1| Year | formance, management expects 2025 share completion expected in or after 2027.

2022 9 127 210 83 | 57| earnings in the $5.65-$5.85 range, assum- Separately, in February 2025, the utility

202 | 111 135 207 51 | 514 | ing normal weather. IDACORP is well committed to a partial ownership stake in

202 | 95 171 212 70 | 550/ positioned for continued top- and bottom- the 285-mile SWIP-N project, connecting

202 | 105 180 225 .70 | 5.80| line growth despite elevated infrastructure Nevada and Idaho. Its construction is

2026 | 110 185 250 .85 | 6.30| costs. All told, we estimate share earnings anticipated to start this year and take

Cal- | QUARTERLY DIVIDENDSPADB=t | Fun of $5.80 in 2025 and $6.30 in 2026, reflect- about two years to complete. IDACORP
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year ing gains of over 5% and 8%, respectively. ~ will fund approximately 11% of total

2021 | 71 7 7 75 288 Capital investment should remain a project costs.

w2 | 75 5 B 79 304 | key focus here. IDACORP plans to allo- High-quality shares of IDACORP have

203 | 79 79 79 83 39| cate $1.0 billion-$1.1 billion in capital a subpar dividend yield for a utility

2024 | .83 83 83 86 335 | spending during 2025, followed by $1.25 company.

2025 | .86 billion-$1.35 billion in 2026, and $3.1 Emma Jalees April 18, 2025
(A) Diluted EPS. Earnings may not sum due to | vestment plan available. t Shareholder invest- | on common equity in '12: 10% (imputed); Reg- | Company’s Financial Strength A
rounding. Next earnings report due early May. | ment plan available. (C) Incl. intangibles. In | ulatory Climate: Above Average. Stock’s Price Stability 100
(B) Dividends historically paid in late February, | '24: $1418.0 mill., $26.28/sh. (D) In millions. Price Growth Persistence 45
May, August, and November. = Dividend rein- | (E) Rate base: Net original cost. Rate allowed Earnings Predictability 100

© 2025 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




PUBLIC - TRADE SECRET DATA HAS BEEN EXCISED

Docket No. EL25-
Workpapers

RECENT 73 83 PE 20 6(Trailing:21.5) RELATIVE 1 13 DIVD 3 10/
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s 3 wwcoar | O] Z0] BT 300 B3] 811 %3] 9| @8] 63| B2 B0 b Trgt s Pange
SAFETY 2 Resedii824 | LEGENDS _
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-for-1 split  10/20 (] 96
BETA 105 (1.00- Marke) 9 ggg:zd\;ersea indicates recession it i|'|-IIIIII I!I|I!III!I [T |||'”l|g BT L B B 80
18-Month Target Price Range il e 64
ar —] [ 48
Low-High  Midpoint (% to Mid) 1. NI T P
$56-5106  $81 (10%) gt 32
[~ 2028-30 PROJECTIONS. | gl 2
)  Ann’l Total| | nrHT™T ,
Price  Gain Return |' . L T . 16
Eigh 118?5 i+?g:§o; 1-';:/; . . ””-.. e our g -.,.. st [ 1
L A WY S MR ) S % TOT. RETURN 12/24
Institutional Decisions =% s%lgx VLARITH
0024 202024 30204 | pgrcent 15 L
to Buy 1287 1315 1324 | ghares 10 ! | PR Tyr. 198 136 [
to Sell 970 1015 1096 1A TV YA TV RTINS TTRTTITIY 1 [T TR PRTO £1 1 AT AT AT 3yr. 182 147 [
Hids(u01 503082 16666831762540 | 00 ° %IIIIIIIIHHIIIIIIIIIIIIIIIIIIﬁ IIIIIIIIIIIIIII[ﬁIIIIIIIIII|| IIII[HIIIIIIIII [T Sy 313 709
2009 | 2010 | 2011 [ 2012 | 2013 | 2014 [ 2015 [2016 [2017 [2018 [2019 2020 [2021 [2022 [2023 | 2024 | 2025 [2026 | ©VALUE LINE PUB.LLC|28-30
9.45 9.10 9.22 8.41 8.70 9.61 9.48 8.63 913 | 875 9.82 9.18 870 | 1055 | 1370 | 12.05| 14.55| 15.50 |Revenues per sh 18.00
219 241 2.32 217 263 3.03 3.23 324 303 | 384 422 | 452 4.70 5.30 6.14 6.25| 6.55| 6.75|“Cash Flow” per sh 8.00
99 1.19 1.21 1.14 1.21 1.40 1.52 1.45 1.63 1.67 1.94 2.31 255 2.90 317 343 3.70 4.00 | Earnings per sh A 5.10
A7 .50 55 60 .66 73 77 87 98 1.1 1.25 1.40 1.54 1.70 1.87 2.06 2.26 2.50 | Div’d Decl'd per shBm t 322
3.63 347 398 558 | 3.84 396 | 454| 515 570 | 6.80 6.29 7.45 8.19 9.70 | 1224 | 12.00| 11.00 | 11.00 |Cap’l Spending per sh 12.00
7.84 8.59 8.98 947| 1037 | 1124 | 1224 | 13.00 | 1497 | 17.86 | 1892 | 1863 | 1895 | 1974 | 2313 | 24.35| 26.05| 28.25 Book Value pershC 36.00
1654.5 | 1683.4 | 1664.0 | 1696.0 | 1740.0 | 1772.0 | 1844.0 | 1872.0 | 1884.0 | 1912.0 | 1956.0 | 1960.0 | 1963.0 | 1987.0 | 2052.0 | 2058.0 | 2065.0 | 2100.0 |Common Shs Outst'g® | 2200.0
13.4 10.8 1.5 14.4 16.6 17.3 16.9 20.7 216 | 248 26.8 28.9 31.3 27.8 22.0 | 208 | Bold figures are |Avg Ann’l P/E Ratio 20.0
89 .69 72 92 93 91 .85 1.09 1.09 1.34 143 1.48 1.69 1.61 1.22 1.16 Value|Line Relative P/E Ratio 1.10
35% | 39% | 40%| 36%| 33% | 30%| 30% | 29% | 28% | 27% | 24% | 21% | 1.9% | 2.1% 2.7% | 29% Avg Ann’l Div'd Yield 3.2%
CAPITAL STRUCTURE as of 12/31/24 17486 | 16155 | 17195 | 16727 | 19204 | 17997 | 17069 | 20956 | 28114 | 24753 | 30050 | 32500 |Revenues ($mill) 39500
Total Debt $82333 mill. Due in 5 Yrs $32228 mill. | 27520 | 2693.0 | 3074.0 | 3200.0 | 3769.0 | 4552.0 | 5021.0 | 5742.0 | 6441.0 | 7063.0 | 7635 | 8355 | Net Profit ($mill) 11235
LT Debt §72385 mill. LT Interest $2500 mill. 1750 89,7759 39, | 244% | 28.6% | 11.7% | 18.0% | 16.0% | 182% | 125% | 50% | 6.0% | 7.0% |Income Tax Rate 9.0%
(Total Interest coverage: 3.0x) 6.9% | 82% | 67% | 66% | 4.1% | 46% | 63% | 43% | 54% | 65%| 7.0%| 6.0% |AFUDC %toNetProfit | 50%
54.2% | 53.3% | 52.7% | 44.0% | 50.4% | 53.5% | 57.8% | 58.5% | 56.4% | 59.0% | 60.0% | 59.5% |Long-Term Debt Ratio 58.0%
Pension Assets-12/23 $4897 mill. 45.8% | 46.7% | 47.3% | 56.0% | 49.6% | 46.5% | 42.2% | 41.5% | 43.6% | 41.0% | 40.0% | 40.5% |Common Equity Ratio 42.0%
Oblig. $2785 mill. (49255 | 52159 | 50671 | 60926 | 74548 | 78457 | 88162 | 94485 | 108873 | 122486 | 135175 | 147700 |Total Capital (Smill) 189400
Pfd Stock None 61386 | 66912 | 72416 | 70334 | 82010 | 91803 | 99348 |111059 | 125776 | 138852 | 152925 | 166800 | Net Plant (Smil) 213100
Common Stock 2,056,404,540 shs. 68% | 63% | 63% | 63% | 6.0% | 68% | 66% | 69% | 72% | 7.0%| 7.0%| 7.0% |RetunonTotalCapl | 7.0%
as of 9/30/24 12.2% | 11.1% | 10.9% | 94% | 102% | 125% | 135% | 14.6% | 13.6% | 14.0% | 14.0% | 14.0% |Return on Shr. Equity | 14.0%
12.2% | 11.1% | 10.9% | 9.4% | 102% | 125% | 13.5% | 14.6% | 13.6% | 14.0% | 14.0% | 14.0% |Return on Com Equity E | 14.0%
MARKET CAP: $151.8 billion (Large Cap) 6.1% | 44% | 44% | 32% | 37% | 50% | 54% | 61% | 56% | 55% | 55% | 55% RetainedtoComEq 5.0%
ELECTRIC OPERATING STATISTICS 50% | 60% | 60% | 66% | 64% | 60% | 60% | 58% 59% 60% | 61% | 62% |All Div'ds to Net Prof 63%
9% Change Retal Sales (KWH) 12%201 2&2(2) 2(122 BUSINESS: NextEra Energy, Inc. is a holding company for Florida nue: residential, about 55%; commercial/industrial/other, 45%.
Avg. Indust. Use (MWH) NA NA | Power & Light Co. (FP&L), which provides electricity to roughly 5.9  Generating sources: gas, 73%; nuclear, 20%; solar, 6%; other, 1%.
Avg. Indust, Revs. per KWH (¢) NA NA NA | milion customers in eastern, southern, & northwestern Florida. Fuel costs: 19.4% of revenues. '23 depreciation rate: 3.4%.
ggggcum gi?nkrgerv;gww) Nﬁ Nﬁ Nﬁ NextEra Energy Resources is a nonregulated power generator with  Employs about 16,800, Chairman, President and CEO: John W.
Annual Load Factor (% NA NA NA | nuclear, gas, & renewables. Has 51.4% stake in NextEra Energy ~ Ketchum. Inc.: Florida. Address: 700 Universe Bivd., Juno Beach,
% ChangeCustomerszyr-end) +5 +1.5 +1.2 | Partners. Acquired Gulf Power 1/19; Florida City Gas 7/18. Reve-  FL 33408. Tel.: 561-694-4000. Internet: www.nexteraenergy.com.
Fixed Charge Cov. (%) 284 370 341 | NextEra Energy looks poised for solid The shares have corrected fairly sig-
ANNUAL RATES _Past Past Estd21-23 growth in 2025 and 2026. During the nificantly of late. NEE stock performed
ofchange (persh)  10¥rs.  5Yrs. 10’28’30 | company’s 2024 campaign, it posted earn- quite well in 2024 through early autumn,
Revenues 25% 45% 75% | ings at the high end of its initial bottom- but are down about 15% since our last
E(z/;?r?iﬁ Flow” g-g‘:{; 1122? g-gi/; line target of $3.23-$3.43 per share. The report three months ago. Over that
DS 190%  172% 924 | utility subsidiary, Florida Power & Light stretch, recession fears have faded and the
Book Value 80% 6.0% 85% | (FPL), experienced healthy growth driven yield on the benchmark 10-year Treasury
Cal- | QUARTERLY REVENUES (§ mill) il by investment in the business. Regulatory note has moved up from 3.63% in mid-
endar |Mar.31 Jun30 Sep30 Dec3l| Year capital employed grew by nearly 10% year September to 4.53% recently. As fixed-
2022 1 2890 5183 6719 6164 | 20956 | OVer vear. .(As a regulated utility the com- income securities are a competing invest-
2023 | 6716 7349 7172 €877 |o8114 | Pany receives an economic return on its ment vehicle to utilities, stocks such as
2024 | 5731 6069 7567 5386 |24753 | electric-grid investments as part of the NEE tend to decline in value when inter-
2025 | 6800 7300 8150 7800 | 30050 | rates it charges customers on their month- est rates are on the rise, resulting in a
2026 | 7350 7900 8800 8450 |32500| ly bills.) We're looking for more of the higher dividend yield. A simple way to
cal EARNINGS PER SHARE A Funl | Same this year and next, as FPL continues think about it is the yield on utilities tends
endar |Mar31 Jun30 Sep.30 Dec3!| Year | t0 benefit from long-term rising demand to move up and down with bond yields.
2022 7 81 a5 51 | 290 for electricity, known as load growth, due This issue is ranked to mirror the
2023 ‘84 ‘88 ‘94 5 | 347| to migration trends in Florida and a broader market over the year ahead.
2024 o1 9% 103 53 | 343| friendly business environment in the state. NEE is one of the better utilities, with an-
202 | 95 100 110 .65 | 370| (The customer base grew by nearly 2% last nual earnings and dividends expected to
2026 | 1.02 1.08 1.20 .70 | 4.00| year, well ahead of the 0.5% average rate grow by 8%-9% and 9%-10%, respectively,
Cal- | QUARTERLY DIVIDENDSPADB=t | Fun of population growth nationwide.) FPL is out to 2028-2030. Following the recent
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year also the beneficiary of the ongoing need to correction, annual total-return prospects
201 | 385 385 385 385 | 154 invest in system resiliency in storm- have improved 51gn1ﬁc’antly, but still are
2022 | 495 45 a5 av5 | 170| challenged Florida and in utility-owned not quite at a level we'd want to see (11%
2023 | 4675 4675 4675 4675 | 187| solar power generation. Lastly, the com- or more at the midpoint) before recom-
2024 | 515 515 515 515 | 206 | pany recently filed for higher electric rates mending subscribers buy this issue.
2025 effective from January 2026. Anthony J. Glennon February 7, 2025

(A) Diluted EPS. Excl. nonrecurring gains/
(losses): 11, (6¢); '13, (20¢); 16, 12¢; '17,

$1.22¢; 18, $1.80; '20, (83¢); 21, (74¢); 22,
(80¢); 23, 43¢; 24, (6¢); disc. ops.: 13, 11¢.

EPS may not some to full yr. due to rounding.
Next egs. report due late April. (B) Divids paid | '23: $5.85/sh. (D) In mill., adj. for stock split.

in mid-Mar., mid-June, mid-Sept., & mid-Dec. = | (E) Rate allowed on common eq. in '22 (FPL):
Div'd reinvestment plan avail. T Shareholder in- | 9.8%-11.8%; Regult'y Climate: Avg.
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vestment plan avail. (C) Includes intagibles. In

Company’s Financial Strength A+
Stock’s Price Stability 70
Price Growth Persistence 70
Earnings Predictability 95
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2009 | 2010 | 2011 [ 2012 | 2013 | 2014 [ 2015 [2016 [2017 [2018 [2019 2020 [2021 [2022 [2023 | 2024 | 2025 [2026 | ©VALUE LINE PUB.LLC|28-30
31.72| 3066 | 30.80| 2876 | 29.80 | 25.68 | 2521 | 26.01 | 2645 | 23.81 | 2493 | 2370 | 2538 | 2474 | 2322 | 2469 | 2580 | 26.55|Revenues per sh 28.90
462 | 476 5.42 518 | 545 5.39 5.92 6.74 6.76 | 6.96 7.07 6.86 6.92 6.46 6.69 | 7.07 7.30 7.75 |“Cash Flow” per sh 8.60
2.02 214 253 2.26 246 2.99 2.90 3.39 3.34 340 353 321 3.50 329 322 327 3.55 3.80 | Earnings per sh A 4.30
1.34 1.36 1.44 1.48 1.52 1.60 1.92 2.00 210 2.20 2.30 240 248 2.52 2.56 2.60 2.64 2.68 | Div'd Decl'd per shBm t 2.80
5.26 6.30 520 589 | 5.95 5.76 5.89 5.96 560 | 5.64 6.26 8.02 8.03 8.62 926 | 896 845 | 8.50 |Cap’l Spending per sh 8.75
2186 | 2264 | 2368 | 2509 | 2660 | 3150 | 3322 | 34.68 | 36.44 | 3860 | 4042 | 4110 | 43.28 | 44.61 | 4548 | 46.60 | 4740 | 48.60 |Book Value per sh € 53.55
36.00 | 36.23| 36.28| 3722 | 3875| 4691| 4817 | 4833 | 49.37 | 50.32 | 5045 | 5059 | 54.06 | 59.74 | 6125 | 61.32 | 62.00 | 62.50 |Common Shs OutstgP | 64.00
115 12.9 126 15.7 16.9 16.2 18.4 172 17.8 16.8 19.9 18.6 174 17.3 17.0 15.9 | Bord figures are |Avg Ann’l PE Ratio 15.5
a7 82 79 1.00 .95 85 93 90 90 91 1.06 .96 94 1.00 95 .85 Value|Line Relative P/E Ratio .85
57% | 49% | 45%| 42% | 37% | 33%| 36% | 34% | 35% | 39% | 33% | 40% | 41% | 4.4% 47% | 5.0% Avg Ann’l Div'd Yield 4.2%
CAPITAL STRUCTURE as of 12/31/24 1214.3 | 1257.2 | 1305.7 | 1198.1 | 1257.9 | 1198.7 | 1372.3 | 1477.8 | 1422.1 | 1513.9 | 1600 | 1660 |Revenues ($mill) 1850
Total Debt $3100.7 mill. Due in 5 Yrs $1036.1 mill. | 1384 | 1642 | 1627 | 171.1 | 179.3 | 1626 | 181.6 | 1855 | 194.1| 201.0 | 220 | 240 |Net Profit ($mill) 275
:;170|°§$‘9$§ﬁ|97fi-§a’:'c'g oy interest $1250mil.  Ty3ze | T 76% | - | 16% | - | 8% | --| 37%| 72%| 0% 11.0% [ncome Tax Rate 12.0%
(Total Interest Coverage: 2 4%) 98% | 43% | 52% | 34% | 46% | 6.0% | 149% | 185% | 21.6% | 22.7% | 23.0% | 23.0% |AFUDC %toNetProfit | 24.0%
53.1% | 52.0% | 50.2% | 52.2% | 52.5% | 52.8% | 52.2% | 48.2% | 49.1% | 48.6% | 49.5% | 50.5% |Long-Term Debt Ratio 50.5%
Pension Assets-12/24 $395.3 mill. 46.9% | 48.0% | 49.8% | 47.8% | 47.5% | 47.2% | 47.8% | 51.8% | 50.9% | 51.4% | 50.5% | 49.5% |Common Equity Ratio 49.5%
Oblig. $447.9 mill. ("3408.6 | 3493.9 | 36145 | 4064.6 | 4280.8 | 4409.1 | 4893.1 | 5148.3 | 54754 | 55549 | 5840 | 6125 |Total Capital (Smill) 6950
Pfd Stock None 40595 | 4214.9 | 4358.3 | 4521.3 | 47009 | 49529 | 5247.2 | 5657.5 | 6039.8 | 6398.3 | 6700 | 6975 |Net Plant (Smill) 7800
Common Stock 61,328,041 shs. 52% | 59% | 56% | 52% | 52% | 46% | 46% | 45% | 45% | 47% | 45%| 50% [RetumonTotalCapl | 50%
as of 2/7/25 86% | 98% | 9.0% | 88% | 88% | 78% | 78% | 70% | 7.0% | 7.0% | 7.5% | 8.0% |Returnon Shr. Equity 8.0%
86% | 98% | 9.0% | 88% | 88% | 78% | 78% | 7.0% | 7.0% | 7.0%| 75% | 8.0% ReturnonComEquityE | 8.0%
MARKET CAP: $3.4 billion (Mid Cap) 30% | 41% | 34% | 32% | 3.1% | 20% | 23% | 1.7% 14% | 15% | 20% | 2.5% |Retained to Com Eq 3.0%
ELECTRIC OPERATING STATISTICS 65% | 58% | 62% | 64% | 64% | 74% | T1% | 76% 79% | 79% 74% | 70% |All Div'ds to Net Prof 65%
9% Change Retal Sales (KWH) 2&23 20?_% 23123 BUSINESS: NorthWestern Energy Group, Inc. supplies electricity & — wind, 7%; natural gas, 25%; purchased power, 18%. Fuel costs:
Avg. Indust. Use (MWH) NA NA NA | gas in the Upper Midwest and Northwest, serving 467,700 electric  29% of revenues. 2024 reported depreciation rate: 2.9%. Had
Avg. Indust. Revs. per KWH (¢) NA NA NA | customers in Montana and South Dakota and 307,600 gas custom- 1,585 employees as of 12/31/24. Chair of the board of directors:
ggggcum mke‘r (m) 20";3 19’}‘32 20"% ers in Montana, South Dakota, and Nebraska. Electric revenue  Dana J. Dykhouse. President and CEQ: Brian B. Bird. Incorporated:
Annual Load Factor (%) NA NA NA | breakdown for 2024: residential, 48%; commercial, 46%; industrial, ~ DE. Address: 3010 West 69th Street, Sioux Falls, SD 57108. Tele-
% ChangeCustomerszyr-end) +15 +1.6 +1.5 | 4%; and other, 2%. Generating sources: coal, 24%; hydro, 26%;  phone: 605-978-2900. Internet: www.northwesternenergy.com.
Fixed Charge Cov. %) 219 216 205 No?thWestern’Energy is due for rate We expect earnings to, rise this. year
ANNUAL RATES _Past Past Estd22-24 relief. In NWE’s general rate case (GRC) and next. The company’s bottom line in
ofchange fpersh)  10¥rs.  5¥rs. to'28-30 | filed with the Montana Public Service 2025 is up against an easy 2024 com-
Revenues -15% -05% 30% | Commission, it requested a more than one parison that was hampered by milder-
E%?r?iﬁ FS|°W” %g‘f{; ?-gz//o j-g‘:ﬁ percentage point hike to its authorized re- than-typical weather. (Fewer heating and
DS 55% 30% 1s5% | turn on equity (ROE), to 10.8% for both cooling days than average pressured last
Book Value 50% 35% 25% | natural gas and electric investments. The year’s earnings by about $0.13 per share.)
Cal- | QUARTERLY REVENUES (§ mill) Fan | company is also seeking a $164 million an- Depending on the timing of the upcoming
endar |Mar31 Jun30 Sep.30 Dec.31| Year nual revenue increase from electricity cus- rate-case decision, 1§he company may get a
2022 13945 3230 3351 4252 |1477g| tomers .an(_i $29 mllhpn from gas custom- portion of a rate hike this year, but most
2023 (4545 2905 3211 3560 |14221 | €rs. A significant portion of the hike is as- of it will likely fall to 2026, setting up
2024 |4753 3199 3452 3735 |i513.9 | sociated with infrastructure the company what should be a solid earnings gain.
2025 (495 340 365 400 |1600 | has paid for, but not yet billed for. This NorthWestern raised its dividend. An-
202 |510 355 380 415 |1660 | includes utility poles, pipelines, and a 175- nual growth in the disbursement has been
Cak- EARNINGS PER SHARE A Full megawatt natural gas generation plant rather miserly at 1.,5% over the past few
endar |Mar31 Jun30 Sep.30 Dec3i| vear | that was delayed and over budget, in part years. Th.e,companys payout ratio, listed
2022 | 1.08 58 47 116 | 320] due to it being contested by environ- as “All Divids to Net Profit” in our array,
2023 | 110 B 48 132 | 30| mentalist groups. Our expectation is that had moved up to 79% in 2023 and needs to
2024 | 108 52 64 103 | 327| NWE will get 45%-65% of what it’s asking drop back to a safer level in the mid-60%
202 | 115 55 .70 115 | 355| for in what’s proven to be a historically area. Once that’s achieved, dividend hikes
2026 | 1.22 60 77 121 | 380| difficult regulatory climate. We’d be sur- can better match earnings growth.
Cal- | QUARTERLY DIVIDENDSPAIDBwt | Funl prised if the ROE is raised..Latev last year, This s_tock has performed well thl}s
endar |Mar31 Jun.30 Sep.30 Dec.31| Year the company requested an interim rate in- far this year. The above average divi-
2021 62 62 6 62 | 24g| crease and received it on natural gas, but dend yield and defensive nature of utilities
2022 '3 63 63 63 | 25| was handed an offsetting reduction on has been a plus. However, intermediate-
2023 ‘64 ‘64 ‘64 54 | o5g| electricity delivery prices. Public hearings term upside looks limited and NWE is
2024 6 65 65 65 | 260| related to the GRC commence April 22nd, neutrally ranked for timeliness.
2025 66 with a decision due in the fourth quarter. = Anthony J. Glennon April 18, 2025

(A) Diluted egs. Excl. nonrec. gains/(losses): | egs
40¢; '15, 27¢; '18, 52¢; 19,
(15¢); 21, 10¢; '22, (4¢); ‘24, 38¢. Qtly EPS | avail. 1 Shrhidr. invest. plan avail. (C) Incl.
may not sum to full yr. due to rounding. Next | defd charges and intag. '24: $18.30/sh. (D) In | 10.4%. Reg. Climate: Below Avg.

© 2025 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.

12,

45¢; '20

, | Mar.

. report due late April. (B) Divids paid late | mill. (E) Rate base: Net orig. cost. Rate allowed
., June, Sept. & Dec. m Div'd reinvest. plan | on com. eq. in MT in ’23 (elec.): 9.65%; in '23
(9as): 9.55%; in SD in '24: 6.81%; in NE in '07:

Company’s Financial Strength B++
Stock’s Price Stability 95
Price Growth Persistence 15
Earnings Predictability 95
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OGE ENERGY CORP.wvseoce B 45.15[3w 17.7 G i) eas 0,987 3.9% i

High:| 39.3] 365 842| 374 418| 458 464 | 386 429| 40.4| 444 456 Target Price Range
TIMELINESS 4 Lovere 02524 Low: | 32.8| 242| 234| 326| 296| 380| 230| 292| 333| 31.3| 32.1| 394 20298 2029 20390
SAFETY 3 Lowered3824 | LEGENDS
— 25.00 x Dividends p sh 128
TECHNICAL 3 Lowered285 | ;- - - Relative Price Strength
2-for-1 split  7/13 96
BETA 1.05 (1.00 = Market) 0 ;,iogs:d‘/es indicat ) 80
" )adeq area Inaicates recession
18-Month Target Price Range 64
Low-High  Midpoint (% to Mid) ] —r e S S R B b
$31-651  $41(-10%) ..I""I"I' II“H”III")J,TM"'“"I&" it SRR LI LITITYPOTPPPTCCNN I N I EEFPPF FPPr 32
2028-30 PROJECTIONS — 1 24
Ann’l Total| |
Price  Gain Return | ateaee. 16
High 50 (+10%) 7% I 0
Low 35 (20%) -1% e [P IR O %TOT.RETURN1/25 |
Institutional Decisions oot s VLARITH
102024 2Q2024 302024 Percent 18 . . " e o STOCK INDEX |

1y 349 207

3yr. 29.3 25.6

[T I
(M Syr. 179 83.9

I i
[T
016 12017 | 201

|
Hid's(000) 139254 142329 165132 |
2009 | 2010 | 2011 | 2012 [ 2013 | 2014 | 2015

to Buy 215 217 230 | shares 12 +ihoi—
to Sell 218 211 205| traded 6 ﬂﬂ“m |
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N
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N
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|
I
2020

2025 [ 2026 | ©VALUE LINE PUB. LLC|28-30
1479 19.04| 19.96| 1858 | 14.45| 1230 | 11.00| 11.31| 11.32| 1137 | 11.15| 1061 | 1826 | 1686 | 13.36 | 14.86 | 15.00 | 15.75 Revenues per sh 19.25
2.69| 3.01 3.31 369| 346| 340 323| 33t 334 | 374| 402| 403| 444 | 563 | 461 470 | 505| 525|“CashFlow” per sh 6.10
133 150| 173| 179 194| 198| 169| 169 | 192| 212| 224 208 | 236| 225| 207 | 219| 230| 245|Earningspersh A 2.95

7 .73 .76 80 85 95| 105 116 127 140 151 158 | 163 | 164 166 | 168 1.71 1.73 | Div'd Decl’d per shBm 179
437 43| 648 585| 499 28| 274| 331 413 287 | 318 | 325| 389 | 525| 449| 462| 4.75| 4.75|Cap’lSpending per sh 4.75
1052 | 11.73| 13.06| 14.00| 1530 | 1627 | 16.66| 17.24 | 19.28 | 20.06 | 2069 | 18.15 | 20.27 | 2252 | 2217 | 22.87 | 23.75| 24.25 Book Value per sh © 26.25
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 | 200.20 | 200.30 | 200.9 | 200.20 | 200.20 | Common Shs Outst'g P | 200.20

08| 133| 144| 52| 177| 183| 77| 177| 183| 165| 190 | 162 | 143 | 172 | 174 | 17.0 Boid fighres are |Avg Ann'l PIE Ratio 140
72| 8| 9| 97| 9| 9| 89| 93| | 89| tor| 83| 77| 100| 96| 95| ValuelLine |Relative PIE Ratio 80
50%| 37%| 81%| 29% | 25% | 26% | 35% | 39% | 36% | 40% | 35% | 47% | 48% | 45% | 51% | 39% Avg An’l Div'd Yield 4.2%
CAPITAL STRUCTURE as of 12/31/24 21969 | 2250.2 | 2261.1 | 22703 | 22316 | 2122.3 | 3653.7 | 3375.7 | 26743 | 2985.3 | 3000 | 3150 | Revenues (Smill) 3850
Total Debt $5053.3 mill. Due in 5 Yrs $1731.5 mill. | 3376 | 3382 | 384.3 | 4255 | 449.6 | 4159 | 4725 | 665.7 | 4168 | 4384 | 460 | 480 |Net Profit ($mill) 590
:—JT'?;‘;‘rjgfa(’rﬁeg”ksX)'-T'"‘e'es‘$158-7m'”- 292% | 30.5% | 325% | 145% | 74% | 13.2% | 11.5% | 120% | 120% | 12.1% | 12.0% | 12.0% |Income Tax Rate 12.0%
- 37% | 64% | 15.0% | 83% | 1.6% | 16% | 22% | 20% | 18% | 20% | 20%| 20% |AFUDC%toNetProfit | 20%

Leases, Uncapitalized Annual rentals $5.7 mill. 43% | 411% | 41.7% | 42.0% | 43.6% | 49.0% | 52.6% | 49.8% | 51.2% | 51.4% | 51.5% | 51.0% Long-TermDebtRatio 50.0%
_ . 55.7% | 58.9% | 58.3% | 58.0% | 56.4% | 51.0% | 47.4% | 52.4% | 49.6% | 49.2% | 48.5% | 49.0% |Common Equity Ratio | 50.0%
Pension Assets-12/23 $486.0 mill. | 5971.6 | 5849.6 | 6600.7 | 6902.0 | 7334.7 | 7126.2 | 8552.7 | 8962.0 | 9238.2 | 9726.8 | 9935 | 10100 |Total Capital (Smill) 10400
Oblig $502.9 mil. | 7309 4 | 7696.2 | 8330.9 | 86438 | 9044.6 | 9374.6 | 9832.9 [10546.8 |11301.0 [11538.0 | 11650 | 11750 |Net Plant ($mill) 12075

Pid Stock None 69% | 70% | 70% | 7.3% | 7.1% | 69% | 64% | 59% | 63% | 68% | 7.0% | 7.0% |RetunonTotalCapl | 7.5%
Common Stock 201,148,883 shs. 102% | 9.8% | 10.0% | 10.6% | 10.9% | 11.5% | 11.6% | 11.0% | 12.0% | 12.3% | 12.5% | 12.5% |Return on Shr.Equity | 13.0%
o 102% | 9.8% | 100% | 10.6% | 109% | 11.5% | 11.6% | 11.0% | 12.0% | 12.3% | 12.5% | 12.5% |Return on Com Equity E| 13.0%

MARKET CAP: $9.1 billion (Mid Cap) 40% | 33% | 35% | 38% | 36% | 28% | 36% | 30% | 35% | 38% | 4.5% | 4.5% |Retained toCom Eq 5.5%
ELECTRIC OPERATING STATISTICS 61% | 67% | 64% | 64% 67% | 76% | 69% | 73% 81% 75% 75% 75% |All Div'ds to Net Prof 70%

9% Change Retal Sales (KWH) 2%28 2+°22é 2+082§ BUSINESS: OGE Energy Corp. is a holding company for Oklaho-  other, 10%. Generating sources: gas, 25%; coal, 21%; wind, 6%;

Avg. Indust, Use (MWH) NA NA NA | ma Gas and Electric Company (OG&E), which supplies electricity to  purchased, 48%. Fuel costs: 58% of revenues. 23 reported depre-
Avg. Indust. Revs. per KWH (¢) 440 7.68 NA | 879,000 customers in Oklahoma (84% of electric revenues) and ciation rate (utility): 2.6%. Has 2,200 employees. Chairman, Presi-
ggg?c&yagt gi?nkrgerv;gww) 6 4"‘,‘9 Nﬁ Nﬁ western Arkansas (8%); wholesale is (8%). Owns 3% of Energy dent and Chief Executive Officer: Sean Trauschke. Incorporated:
Annual LoédFactor(% NA NA NA | Transfers limited partnership units. Electric revenue breakdown: — Oklahoma. Address: 321 North Harvey, P.O. Box 321, Oklahoma
% ChangeCustomerszyr-end) +1.1  +1.4 NA | residential, 44%; commercial, 25%; industrial, 11%; oilfield, 10%;  City, OK 73101-0321. Tel.: 405-553-3000. Internet: www.oge.com.

Fixed Charge Cov. (%) 206 336 335 | OGE Energy’s utility subsidiary is Arkansas and potentially Oklahoma

.. facing some potential regulatory should prop up earnings. The company
yggﬁg@fpﬁﬂ)[is 15?(?;. SP\?rsst Es}oqzﬂa'o” hurdles. The Oklahoma Corporation forecasts 8.5% weather-normalized load

Revenues 30% 50% 55% | Commission approved a $127 million rate growth this year, following the 7.6% gener-
E%?r?iﬁ Flow” %g‘;//c 3'%’ g-g‘;/; hike last year, which was the largest in- ated in 2024.

Do 75% 65% 30% | crease since 2017. The boost aims to help We are introducing our 2026 bottom-
Book Value 40% 15% 55% | OGE recover essential capital investment line estimate. Our target of $2.45 per

: to strengthen and improve the reliability share represents 7% growth from this
egg!;r Mg%ﬁRTEE,I;E%EVSEEgE%wg"e"é)_m ,';:;Ir of the electric grid. In response, Oklahoma year’s projection. This is within OGE’s
2022 15893 8037 12708 7119 133757 lawmakers recently filed an appeal with long-term EPS growth goal of 5%-7%
2023 | 5572 6050 9454 5667 |o6743 | the Oklahoma Supreme Court. Three Re- through 2029, aided by sustained load
2024 | 5968 6626 9654 7605 |29g5.3 | publican lawmakers are seeking to dis- gains and operational execution. The utili-
2025 | 620 780 950 650 (3000 | qualify Commissioner Todd Hiett as a ty looks increasingly well positioned over
202 | 650 830 985 685 [3150 | voting member of the Corporation Com- the next couple of years to take advantage
cal- EARNINGS PER SHARE A Full mission. They argue that Mr. Hiett, who of elevated power demand and the clean
endar |Mar31 Jun30 Sep.30 Dec31| Year | Cast the deciding vote, violated state ethics energy transition as a pure-play electric
2022 3 % 131 %5 | 005 rules and should not have participated. In- utility. We think investments in the grid
2023 19 4 120 4 | 5g7| vestors ought to keep a close eye on this will bear fruit over that interim, along
2024 09 51 1.09 50 | 219| case as it progresses. with the data center build-out and tech-
2025 2 55 125 .25 | 230| Our 2025 earnings estimate remains nological advancements.

2026 | 30 .55 130 .30 | 245| at $2.30 per share. This is near the mid- Income-oriented investors may want

] Bm point of management’s updated target to take a closer look. Indeed, the divi-
e(rig!ar nggr TEJT,LnY.;I;)(l)VIDSEeNp?gopAIgec_31 5:;', range of $2.21-$2.33 per share, which im- dend yield of 3.9% stands above the high-
2021 | 4005 4025 4025 41 162 plies a 5% increase versus the 2024 tally. paying industry-wide average. After roll-
2022 | 41 ‘41 41 4141 | 164| OGE will likely benefit from continued ing out another year to 2028-2030, we look
2023 | 4141 #41  4141 4182 | 16| customer growth, along with its trans- for the stock to trade around $35-$50 and
2024 | 4182 4182 4182 4213 | 168 | formation to a fully focused electric utility. earn $2.95 per share over that interim.

2025 | 4213 Additionally, a full year of rate relief in Zachary J. Hodgkinson March 7, 2025
(A) Diluted EPS. Excl. nonrecurring gains Next earnings report due mid May. (B) Divids | split. (E) Rate base: Net original cost. Rate al- | Company’s Financial Strength B++
(losses): '15, (33¢); '17, $1.18; 19, (8¢); '20, | historically paid in late Jan., Apr., July, & Oct. m | lowed on com. eq. in OK in19: 9.5%; in AR in | Stock’s Price Stability 85
($2.95); 21, $1.32; '22, $1.06; gain on discont. | Div'd reinvestment plan avail. (C) Incl. deferred | '18: 9.5%; earned on avg. com. eq., '21: Price Growth Persistence 35
ops.: '19 & 21 EPS don’t sum due to rounding. | charges. In '22: $6.15/sh. (D) In mill., adj. for | 12.7%. Regulatory Climate: Average. Earnings Predictability 95
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PINNACLE WESTwyseon [ 80.62 [ 187G s 1185 400Nl |

} High:| 71.1[ 73.3| 828| 925| 92.6| 99.8[ 1055 885| 806 86.0| 954 | 965 i
TIMELINESS 2 ased 32125 Low: | 512| 56.0| 62.5| 758| 73.4| 81.6| 60.1| 628| 590| 686| 652 815 72%'38"" Z{,‘;; R;Sgg
SAFETY 2 Reised 10182 | LEGENDS
— 294 x Dividends p sh 200
TECHNICAL 3 Raised442s | Reltie Price Strengh
tions: Yes 160
BETA .80 (1.00 = Market) haded area indicates recession | | | | | | | | i .
18-Month Target Price Range . ) EEEEEEEEL - 100
Low-High Migpoint(%to Mi:) L VTP SN PR NN N ol 80
—— Ml |II ' [IGN e 60
$72-6108  $90 (0%) NEAITLLI FECTTTTL 8
2028-30 PROJECTIONS 40
Ann’l Total |...2 LN S o eetiens | 30
Price  Gain  Return N S G o et e,
Eigh 132 P 4227; 1 ng’ foseanae®® | *ooe "
oW 95 (+5%) ° N I R % TOT. RETURN 3/25
Institutional Decisions oot P THIS VL ARITH*
20204 302024 40204 STOCK  INDEX | _
to Buy 245 274 320 Z’ﬁ;?;”‘ 38 | ; Ty 330 22 [
to Sell 225 226 241 yraded 10 TP ISP FTTTYTTIN| 1) YPEYIY FATTTY 11 FYTYTY TN PRTY | IO AT | PPV 3yr. 397 125 [
Hid(000) 114098 123296 122886 i IIIIIIIIII|]]IIIII [T Sy 568 1371
2009 | 2010 | 2011 [ 2012 | 2013 | 2014 [ 2015 [2016 [2017 [2018 [2019 2020 [2021 [2022 [ 2023 | 2024 | 2025 [2026 | ©VALUE LINE PUB.LLC|28-30

3250 | 30.01| 2967 | 30.09| 31.35| 3158 3150 | 3142 | 31.90 | 3293 | 3087 | 31.81 | 33.66 | 3821 | 41.40 | 43.03 | 43.00 | 45.10 |Revenues per sh 51.60
808| 685 752 792| 815| 809| 9.09| 939 | 992 1037 | 10.69 | 1097 | 11.84 | 1150 | 11.95| 1314 | 12.85| 13.60 |“Cash Flow” per sh 16.25
226| 308 299, 350| 366| 358 392| 395| 443 | 454 | 477 | 487 | 547 | 426 | 441| 524| 480| 515 Earnings pershA 6.25

210 210 210 267| 223| 233| 244| 256 | 270| 287 | 304| 323| 336 | 343 | 349| 355| 361| 3.67|DividDecl'dpershBm 3.85
764 703| 826 824| 936| 838 984| 1164 | 1280 | 1073 | 10.76 | 11.93 | 13.04 | 1509 | 16.28 | 18.89 | 16.75| 17.00 |Cap’l Spending per sh 17.50

3260 | 3386| 34.98| 3620| 3807 3950| 4130 | 4315 | 44.80 | 4659 | 4830 | 49.96 | 5226 | 5345 | 5447 | 5671 58.00| 58.75 |Book Value per shC 70.00
101.43 | 108.77 | 109.25 | 109.74 | 110.18 | 11057 | 110.98 | 111.34 | 111.75 | 11210 | 11244 | 112.76 | 113.01 | 113.17 | 113.42 | 119.10 | 120.50 | 122.00 | Common Shs Outstg® | 125.00
87| 126] 146| 143| 153| 159| 160| 187 193| 17.8| 194 167 | 141 | 17.1| 17.4| 153 Bold fighres are |Avg Annl PIE Ratio 18.00
9 0| 2| 91| | 84| 81| 98| 97| 96| 103 86| 76| 99| 97| 81| ValelLine |Relative P/E Ratio 1.00
6.8% | 54% | 48% | 53% | 40% | 41% | 39% | 35% | 32% | 35% | 33% | 40% | 43% | 47% | 45% | 44% Avg An'I Divid Yield | 3.4%
CAPITAL STRUCTURE as of 12/31/24 3495.4 | 34987 | 3565.3 | 3691.2 | 3471.2 | 3567.0 | 3803.8 | 43244 | 4696.0 | 51249 | 5180 | 5500 | Revenues ($mill) 6450
Total Debt $9427.1 mill. Due in 5 Yrs $2794.0 mill. | 4373 | 442.0 | 497.8 | 511.0 | 5383 | 550.6 | 618.7 | 4836 | 501.6 | 6088 | 575| 625 |NetProfit ($mill 780
LT Debt $8058.6 mill. ~ LT Interest $400.0mill. 5y 30, 33 99 [ 32.5% | 202% | -- | 12.1% | 14.8% | 13.0% | 12.9% | 15.0% | 15.0% | 15.0% |Income Tax Rate 15.0%

(Total Interest Coverage: 2.7) 118% | 141% | 13.9% | 152% | 93% | 9.5% | 10.4% | 152% | 19.3% | 14.3% | 15.0% | 15.0% |AFUDC %to Net Profit | 15.0%

Leases, Uncapitalized Annual rentals $20.1 mill. 43.0% | 45.6% | 48.9% | 47.0% | 47.1% | 52.8% | 53.9% | 56.1% | 55.0% | 54.4% | 55.5% | 57.0% Long-TermDebtRatio 55.0%
57.0% | 54.4% | 51.1% | 53.0% | 52.9% | 47.2% | 46.1% | 43.9% | 45.0% | 45.6% | 44.5% | 43.0% |Common Equity Ratio 45.0%

Pension Assets-12/24 $2639.9 mill. | 8046.3 | 8825.4 | 9796.4 | 9861.1 | 10263 | 11948 | 12820 | 13790 | 13718 | 14813 | 15800 | 16725 [Total Capital (Smill) 19500
Pld Stock None Oblig. $2792.3mill. | 11809 | 12714 | 13445 | 14030 | 14523 | 15150 | 15987 | 16854 | 17980 | 19198 | 20225 | 21250 |Net Plant ($mill) 24150

6.4% | 6.0% | 61% | 62% | 63% | 55% | 58% | 45% | 49% | 55% | 50% | 5.0% [Returnon Total Cap’l 5.5%
Common Stock 119,099,064 shs. 95% | 92% | 99% | 98% | 9.9% | 9.8% | 105% | 80% | 81% | 9.0% | 80% | 8.5% |Returnon Shr. Equity 9.0%
as of 2/20/25 95% | 92% | 99% | 98% | 99% | 9.8% |105% | 80% | 81% | 9.0% | 80% | 85% |ReturnonCom EquityE | 9.0%
MARKET CAP: §10.6 billion (Large Cap) 39% | 35% | 42% | 39% | 38% | 35% | 42% | 17% | 19% | 32% | 2.0% | 25% |RetainedtoCom Eq 3.5%
ELECTRIC OPERATING STATISTICS 59% | 62% | 58% | 60% | 61% | 64% | 60% | 78% 7% | 65% 75% | 71% |All Div'ds to Net Prof 61%
9% Change Retal Salesv$KWH) 2+042§ 23222 2+0722 BUSINESS: Pinnacle West Capital Corporation is a holding compa-  commercial/industrial, 46%; other, 4%. Generating sources: gas,
Total Ref! Revs. per KWH (¢

}S 1250 13.83 14.53 | ny for Arizona Public Service Company (APS), which supplies elec-  24%; nuclear, 21%; coal, 14%; renewables, 19%; purchased, 22%.
Avg. Indust, Revs. hﬂerKW 2@) .20 10.38 10.18 | tricity to 1.4 million customers in most of Arizona, except about half ~ Fuel costs: 36% of revenues. '24 reported deprec. rate: 3.13%. Has
W

Capacty at Peak ( 612 9629 9466 i : - A ; ”
Peak Load, Summer (W) 7887 8162 8210 of the Phoenix metro area, the Tucson metro area, and Mohave 6,403 employees. Chairman, President & CEO: Ted Geisler. Inc.:

Ko

Annual Load Faclor (%) 481 45.7 475 | County in northwestern Arizona. Discontinued SunCor real estate  AZ. Address: 400 North Fifth St., P.O. Box 53999, Phoenix, AZ
%ChangeCustomers)yr-end) +21 +1.8 +2.1 | subsidiary in '10. Electric revenue breakdown: residential, 50%; 85072-3999. Tel.: 602-250-1000. Internet: www.pinnaclewest.com.
Fived Charge Cov. (%) 258 200 o038 | Leadership at Pinnacle West Capital Earnings will likely be back on a

ooon| €XPects the company’s overheated growth trajectory starting in 2026.
Qfﬂﬁgﬁﬁpmfs 15?{?;. 5P \7rsst Es:ong-?aoﬂ bottom line to cool off some this year. Besides the higher-than-typical electricity

Revenues 30% 50% 40% | In 2024, the utility benefited from a volumes in 2024, which make for a diffi-
E%?r?iﬁ Flow” ‘é-(s)‘;//c 3.5% %%’ record-setting heat wave in Arizona that cult bottom-line comparison this year, the
Dede 20% 40% 15% | helped send retail sales volume up 7.4% company is also suffering from regulatory
Book Value 40% 35% 4.0% | versus the prior-year level, as customers lag. The utility plans to file its next rate

Cal- | QUARTERLY REVENUES (§ mill) il used more electricity to cool their homes case by mid-2025, which should garner a
endar |Mar.31 Jun30 Sep30 Decdi| Year | 8nd businesses. Management has pro- decision and potential revenue increase
2022 17835 10617 14699 10093 143044 vided a prellmlnary 2025 weather- some time next year. In Pinnacle West’s
2023 | 9450 11217 16378 9915 |4696.0 normalized earnings projection of $4.40 to most recent rate-case decision, hangd
2024 |9517 13090 17688 10954 |51249 | $4.60 per share. We think the company down in February 2024, the utility
2025 (990 1330 1740 1120 |5180 | Will prove to be too conservative in its fore- received fair treatment from a revamped
2026 1030 1420 1855 1195 |5500 | cast. Sweltering heat in 2022 and 2023, Arizona Public Service Commission.

Cak- EARNINGS PER SHARE A Full followed by an even more oppressive These shares are ranked to out-
endar |Mar31 Jun30 Sep.30 Dec31| Year | Stretch last year doesn’t seem like a trend perform the broader market averages
2022 15 145 288  do1 | 426 that will pivot back to management’s idea over the next six to 12 months. Longer

2023 | d.03 9 350 Ni 441 | of average temperatures that are based on term, we like this electric utility a lot, as
2024 | 15 176 337 dos | 504 | decades of past data. In addition, Pinnacle it’s the beneficiary of a premium service
2025 10 160 315 do5 | 480| West’s service area benefits from strong area in terms of rising energy demand

2026 15 170 335 do05 | 515| migration, as Arizona’s 2.5% flat income from population growth and a thriving
Ca- | QUARTERLYDIVIDENDSPAIDBw | gy | taX rate helps draw in out-of-state economy. Even so, patient utility inves-
endar |Mar31 Jun.30 Sep.30 Dec.31| Year retirees. A business friendly government tors need to be disciplined buyers and wait
2021 | 83 83 83 85 334 also keeps !;he Ijeg'lonal economy headed in for a better entry point. A 7%-10% dip,
202 | 85 ‘85 ‘85 ‘865 | 342 the right direction. Customer growth rose sending the stock into the low $80 area,
2023 | 865 865 865 .88 348 | 2-1% last year and will probably be up by would translate to a worthwhile risk-

2024 | .88 88 88 895 | 354| @ similar amount in each of the next adjusted annual total return expectation.

2025 | .895 couple of years. Anthony J. Glennon April 18, 2025
(A) Diluted EPS. Excl. nonrec. gain/(loss): 09, | rounding. Next egs. report due May 1st. (B) | (C) Incl. deferred charges/other intangibles. In | Company’s Financial Strength B++
($1.45); 17, 8¢; gains/(losses) from discont. | Divids historically paid in early Mar., June, | '23: $27.22/sh. (D) In mill. (E) Rate base: Fair | Stock’s Price Stability 95
ops.: ‘09, (13¢); '10, 18¢; '11, 10¢; 12, (5¢). | Sept., & Dec. There were 5 declarations in '12. | value. Rate allowed on common equity in '24: | Price Growth Persistence 30
Qtly. EPS may not sum to full year due to | = Divid reinvestment plan avail. 9.55%-9.85%. Regulatory Climate: Average. Earnings Predictability 85
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PORTLAND GENERAL vseson [ 41.58 i 13.7Gaz i) ems 0.871%% 5% Nkl |

TMELNESS 2 masosezs | FOOV) 3031 330) 2e8| 34| 30| 0| 26| s 8| W6 RI I Target Price Range
SAFETY 2 Resed71924 | LEGENDS
—— 256 x Dividends p sh 128
TECHNICAL 4 Reised 471825 o iiénsﬁ%}ggve Price Strength o
BETA .80 (1.00 = Market) haded area indicates recession 80
18-Month Target Price Range Y |I N A I RS I I A b4
Low-High  Midpoint (% to Mid) O PO i i !!”“ﬁ" il TR &
$38-$57 48 (15%) — PPN L AT I | 32
2028-30 PROJECTIONS 24
Ann’l Total .
Price  Gain  Return |_. y S LV E— S 16
Eigh ;g {*3825" ;-‘173: R e B A T 12
2> A R % TOT. RETURN 3/25
Institutional Decisions Sl MRS I THIS VL ARITH*
202024 30204 40N | poreent 29 . 0 e . s1T$c1K mnzaé L
e I S 7 S p R 111111 /[T T YR T iﬂ] RIII i Iﬂl i1 i sy w3 125 [
Hids(000) 106708 118198 121028 ﬂﬂl A AR ACRRCRRREAR AR IR RRRARR RRRRTRRY Sy 136 1374
2009 | 2010 | 2011 [ 2012 | 2013 | 2014 [ 2015 [2016 [2017 [2018 [2019 2020 [2021 [2022 [2023 | 2024 | 2025 [2026 | ©VALUE LINE PUB.LLC|28-30
2399 | 2367 | 24.06| 2389 | 23.18| 2429 2138 | 21.62 | 2254 | 2230 | 2375 | 23.96 | 26.80 | 29.65 | 28.90 | 31.46 | 31.30 | 31.60 |Revenues per sh 35.40
407 | 482| 49| 515 493| 608 537| 578| 616| 665| 697 | 78| 725 | 7.4 683 | 753| 815| 840 |“CashFlow” persh 10.05
1.31 166| 195| 1.87| 177 218| 204| 216| 229| 237 | 239 | 275 | 272 | 274 | 238| 3.14| 325| 3.40 |Earnings pershA 4.00
1.01 104| 106 108| 110 112| 118| 126 | 134| 143 | 152 | 159 | 170 | 179 | 188 | 198| 209| 221 |DivdDecldpershBumt| 260
925| 597| 39| 401 840| 1287| 673| 657 | 577| 667 | 678| 876 | 7.11| 858 | 1342 | 11.60 | 11.50 | 11.50 |Cap’l Spending per sh 11.50
2050 | 2114 | 22.07| 2287 | 2330 | 2443 | 2543 | 2635 | 2711 | 2807 | 2899 | 29.18 | 30.28 | 31.13 | 32.81 | 34.70 | 36.00 | 37.50 |Book Value per sh € 42.25
7521 7532 75.36| 7556| 7809 | 7823 | 88.79 | 88.95| 89.11 | 89.27 | 89.39 | 8954 | 89.41 | 89.28 | 101.16 | 109.34 | 111.00 | 714.00 |Common Shs Outst'g® | 120.00
144 120 124| 140 169 153 77| 191| 200| 184 | 223 | 166 | 177 | 182 19.3 | 142 | Bold figlres are |Avg Ann’l P/E Ratio 16.5
.96 .76 78 89 .95 81 89 100 1.01 99| 119 85 9% | 1.05| 107 75 Value|Line | Relative P/E Ratio .90
54% | 52% | 44% | 41%| 37% | 33% | 33% | 31% | 29% | 3.3% | 28% | 35% | 35% | 36% | 41% | 44% Avg Ann’l Div'd Yield 3.9%
CAPITAL STRUCTURE as of 12/31/24 1898.0 | 1923.0 | 2009.0 | 1991.0 | 2123.0 | 2145.0 | 2396.0 | 2647.0 | 2923.0 | 3440.0 | 3475 | 3600 | Revenues ($mill) 4250
Total Debt $4827 mill.  Due in 5 Yrs $763 mill. 1720 | 193.0 | 2040 | 2120 | 2140 | 2470 | 2440 | 2450 | 2330 | 3270 | 355| 385 |Net Profit (Smill) 480
hzlngg;g‘:gﬁof{;‘;'hce ¥ Interest $188 mil 207% | 206% | 258% | 74% | 112% | 124% | 86% | 152% | 168% | 11.4% | 17.5% | 17.5% |Income Tax Rate 17.5%
(Tofal Interest'Coverage: 2.6x') 19.8% | 16.6% | 88% | 80% | 7.0% | 9.7% | 10.2% | 8.6% | 13.7% | 11.6% | 12.0% | 13.0% |AFUDC % to Net Profit | 14.0%
Leases, Uncapitalized Annual rentals $26 mill. 47.8% | 484% | 50.1% | 46.5% | 51.3% | 53.6% | 56.8% | 57.0% | 55.8% | 55.0% | 56.5% | 57.0% Long-Term Debt Ratio 58.0%
Pension Assets-12/24 $484 mill. 52.2% | 51.6% | 49.9% | 53.5% | 48.7% | 46.4% | 432% | 43.0% | 44.2% | 45.0% | 43.5% | 43.0% |Common Equity Ratio 42.0%
Oblig. $612 mill. |74329,0 | 4544.0 | 4842.0 | 4684.0 | 5323.0 | 5628.0 | 6265.0 | 6459.0 | 7513.0 | 84240 | 9175 | 9900 |Total Capital (Smill) 12025
Pfd Stock None 6012.0 | 6434.0 | 6741.0 | 6887.0 | 7161.0 | 7539.0 | 8005.0 | 8465.0 | 9546.0 | 10345 | 11070 | 11750 |Net Plant ($mill) 13675
Common Stock 109,347,586 shs. 54% | 56% | 55% | 58% | 51% | 56% | 49% | 49% | 42% | 50% | 50% | 5.0% Returnon Total Cap’l 5.0%
as of 2/7/25 76% | 82% | 84% | 85% | 83% | 95% | 9.0% | 88% | 7.0% | 86% | 9.0% | 9.0% |Returnon Shr. Equity 9.5%
76% | 82% | 84% | 85% | 83% | 95% | 9.0% | 88% | 7.0% | 86% | 9.0% | 9.0% |ReturnonCom EquityE | 9.5%
MARKET CAP: $4.5 billion (Mid Cap) 33% | 35% | 36% | 35% | 31% | 41% | 35% | 31% | 16% | 3.3% | 3.0% | 3.0% RetainedtoComEq 3.5%
ELECTRIC OPERATING STATISTICS 56% | 57% | 58% | 59% | 63% | 57% | 61% | 64% 7% | 61% 65% | 65% |All Div'ds to Net Prof 65%
% Change RetalSales (KWH) 2&23 2°fg 2+O12§ BUSINESS: Portland General Electric Company provides electricity ~ 1%. Generating sources: gas, 28%; wind, 16%; coal, 4%; hydro,
Avg. Indust. Use (MWH) 22097 23052 24703 | to 950,000 customers in 51 cities in a 4,000-square-mile area of 7%; purchased, 45%. Fuel costs: 41% of revenues. '24 reported
Avg. Indust, Revs, hﬁerKWH () 523 585 6.59 | Oregon, including Portland and Salem (population: 1.9 million). The  depreciation rate: 3.5%. Has 2,915 full-time employees. Chair:
ggg?c&yagt gﬁ?nkrgerv(%W) 42’\;2 . 4"5'2 43"(19 company is in the process of decommissioning the Trojan nuclear James P. Torgerson. President and CEO: Maria M. Pope. In-
Annual LoédFactor(% NA NA NA | Plant, which was closed in 1993. Electric revenue breakdown: corporated: Oregon. Address: 121 S.W. Saimon Street, Portland,
% ChangeCustomerszyr-end) +1.1 +7 +1.6 | residential, 51%; commercial, 33%; industrial, 16%; other, less than ~ OR 97204. Tel.: 503-464-8000. Internet: www.portlandgeneral.com.
Fired Charge Cor. (%) 254 217 o35 | Higher electric rates should lift Port- adjusted demand has been rising at a solid

ANNUAL RATES _Past Past Estd22-24 land General Electric’s earnings this pace from the semiconductor industry and
ofchange (persh)  10¥rs.  5Yrs. 1028’30 | year, but its latest rate case was not data centers, as well as the lift they pro-

Revenues 25% 55% 3.0% | as lucrative as desired. The utility vide to the region’s economy. The compa-
“Cash Flow” 30%  20%  55% | received its regulatory decision from ny is expecting load growth to average
Eﬁ,ﬁg‘gﬁgs ggo//: g:goz gzgo//‘; Oregon commissioners in December. Ef- 2.5% to 3.5% for the foreseeable future.
Book Value 35% 3.0% 45% | fective January 1st, residential rates in- The utility brought its Clearwater Wind

: creased 5.5% and commercial/industrial development project on line early in 2024,
egg:r M;%ﬁRTEEHs%EVSEEgE%ﬁf[;"e"é)m zglr rates were raised by nearly 7.7%. The and it’s been a positive that the company
2022 1626 591 743 687 2647 utility was seeking an 8.6% across-the- has become less reliant on expensive at-
2023 | 748 648 802 725 |ogp3 | Poard hike in rates for recoupment of in- the-market purchased power. Portland
2024 | 929 758 929 o4 |3a4p | vestments made. In all, Portland received General will likely continue to add new re-
2025 | 945 765 935 830 (3475 | @ $98 million revenue increase, represent- newable capacity under the formula of half
20% (975 795 970 860 3600 | ing 54% of the requested amount. The company owned and half long-term stable

Cak- EARNINGS PER SHARE A Fun | Tates are based on an authorized return on purchased power agreements from a stra-
endar |Mar31 Jun30 Sep.30 Dec3t| Year | €quity of 9.34%, down 16 basis points from tegic partner. It has the green light from
the 9.5% level under the prior rate case. regulators to add more nonemitting an-

gggg gg Zi ig gg %g Longer-term prospects remain favor- nual power generation, plus significant

2024 | 121 6 90 34 | 314| able. Within the utility’s territory there’s battery storage capacity. Leadership
2025 | 1.15 65 .90 55 | 325| a cluster of high-tech companies occupying maintains the company can grow earnings
2026 | 120 .65 .90 .65 | 340| an area referred to as the “Silicon Forest.” at a 5%-7% annual rate through late
] Bm Key employers there include Intel, Adobe, decade. We've penciled in 5%-6% for our
egggr N?al:-mﬁﬁtt,gxlogsz.s;;zAl%ec_L 5;‘3", Microsoft, NTT Global, NVIDIA, Synopsys, projections. o
2021 | 4075 4075 43 3 168 and Stack Infrastructure. Other technol- This issue is timely. POR’s dividend
2022 | 43 43 asp5 asp5 | 177| 08Y companies located within Portland yield is about a percentage point above the
2023 | 4505 4505 475 475 | 185| General’s service area include Microchip peer-group median. Moreover, total return
2024 | 475 475 50 50 195 | Technology, Lam Research, and ON Semi- prospects look appealing.

2025 | 50 50 conductor, among others. Weather-  Anthony J. Glennon April 18, 2025
(A) Diluted earnings. Excl. nonrecurring | rounding. Next earnings report due late Apr. | deferred charges. In '24: $632 mill., $5.78/sh. | Company’s Financial Strength B++
gains/(losses): ’13, (42¢); 17, (19¢); 20, | (B) Dividends paid mid-Jan., Apr., July, and [ (D) In mill. (E) Rate base: Net original cost. | Stock’s Price Stability 95
($1.03); '22, (14¢); '23, (5¢); '24, (13¢). | Oct. m Dividend reinvestment plan available. 1 | Rate allowed on common equity in '25: 9.34%. | Price Growth Persistence 30
Quarterly EPS many not sum to full year due to | Shareholder investment plan available. (C) Incl. | Regulatory Climate: Average. Earnings Predictability 90
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ANNUAL RATES Past

Past Est'd 21-23

of change (persh) 10 Yrs. 5Yrs.  t0'28-30
Revenues -7.5%  -3.0% 5.0%
“Cash Flow” -6.0% -8.5% 3.0%
Earnings -9.0% -17.0% 7.5%
Dividends -1.0% -4.5% -5%
Book Value -- 4.0% 3.0%
Cal- QUARTERLY REVENUES (§ mill.) Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2022 | 1782 1696 2134 2290 | 7902
2023 | 2415 1823 2043 2031 | 8312
2024 | 2304 1881 2066 2149 | 8400
2025 | 1850 1800 2200 2450 | 8300
2026 | 2000 1900 2400 2500 | 8800
Cal- EARNINGS PER SHARE A Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2022 4 .30 4 28 1.41
2023 48 29 43 40 1.60
2024 54 .38 42 .36 1.70
2025 .50 40 .50 45 1.85
2026 .50 45 .50 .50 1.95

Cal- | QUARTERLY DIVIDENDS PAID B » Full
endar |Mar.31 Jun.30 Sep.30 Dec.31| Year
2021 | 415 M5 45 415 1.66
2022 | 415 20 225 225 1.07
2023 | 225 24 24 24 .95
2024 | 24 258 258 258 1.03
2025

solid 2025 results. The company closed
out the 2024 September period on a strong
note with better-than-expected financial
results, and reaffirmed its long-term an-
nual earnings and dividend growth target
of 6%-8% through at least 2027. Our es-
timate calls for profits of $1.85 per share,
representing 7% growth. PPL’s bottom line
should benefit nicely from lower operating
and maintenance expenses through this
year and beyond. Meanwhile, we think the
top line will stay relatively flat due to reg-
ulatory uncertainty and operational fac-
tors, as well as limited open rate cases this
year.

Our 2026 top- and bottom-line es-
timates call for sharper growth. We ex-
pect the utility to record profits of $1.95
per share and revenues of $8.8 billion, im-
plying growth upwards of 7% and 6%,
respectively. PPL looks for average annual
rate base growth of 5.6% through decades
end, with over 7% growth in the later
years of the plan, driven by $14.3 billion in
capital investment. And, the utility is set
to take advantage of elevated power
demand over the next few years. Indeed,

RECENT 33 51 PIE 19 0 Trailing: 19.3) | RELATIVE 1 0 4 DIVD 3 10/
NYSE-PPL PRICE W | {RATI0 19U \Wedian: 150 | PERATIO 1.US (YLD . 1 70
High: 38.1 36.7| 399 | 402| 325| 363| 36.8| 30.7| 310| 31.7| 352 | 338 i
TIMELINESS 5 L°V_"e’ed”3/25 Low | 204| 202| 321| 07| 253| 278| 181| 262| 285| 222| 253| 312 72%'38"" Z{,‘;; R;Sgg
SAFETY 2 Paised 8924 LEGENDS
—— 25.00 x Dividends p sh
TECHNICAL 2 Raied275 | Reltie Price Strengh 8
BETA 1.10 (1.00 = Market) ):2?12& aer?ea indicates recession gg
18-Month Target Price Range ——— L L P fmmmmmymeers 40
Low-High  Midpoint (% to Mid) |esttysmmeegre i o T t™ 7 20 b, ] UILT_ I SN N fnlebeleleh inlabalals 30
owW-riig idpoint (% to Mid) ~ |c-+!4 LT A Y P LT SERAEE S VR I N LTI T PP == b
$24-$38  $31(-5%) I - 2
Ann'l Total | *eee [oistonnet™e oo T, | e, s
Price  Gain  Return - T 10
High 45 (+35%} 10%
Low 35 ~(+6%) 4% — %TOT RETURN 12124 | '~
Institutional Decisions S VLARTTHY
102024 202024 302024 Bt i STOCK  INDEX |
ooy a5 37 42 Percent 39 " | P — (N
to Sell 382 359 323 PR T Il PR | 1T by TN P . - . [
oot 547005 567538 ceoses | 0 '° ittt e 0 i sy 119 709
2009 | 2010 | 2011 [ 2012 | 2013 | 2014 [ 2015 [2016 [2017 [2018 [2019 2020 [2021 [2022 [ 2023 | 2024 | 2025 [2026 | ©VALUE LINE PUB.LLC|28-30
2003 | 17.63| 22.02| 21.11| 1882 | 1727 | 11.38| 11.06 | 10.74 [ 1081 | 10.13 9.89 787 | 1073 | 1128 | 11.40| 11.25| 11.95 |Revenues per sh 13.30
347| 366| 459 484| 464| 458| 378| 428 | 368| 416| 394 | 38 | 207 | 309¢ 344 | 355| 370 3.80|“CashFlow” persh 425
1.19 2.29 2.61 2.61 2.38 2.38 237 2.79 2.1 2.58 237 2.04 53 141 1.60 1.70 1.85 1.95 | Earnings per sh A 240
1.38 1.40 1.40 1.44 1.47 1.49 1.50 1.52 1.58 1.64 1.65 1.66 1.66 88 .95 1.03 1.09 1.17 | Div'd Decl'd per sh Bm 140
325| 330| 430 534 668 614 524| 430| 452| 450 | 402 423 268 | 293 | 324| 365| 370| 3.75|Cap’l Spending per sh 4.00
1457 | 1698 | 18.72| 18.01| 19.78| 2047 | 1472 1456 | 1552 | 16.18 | 1693 | 17.39 | 1867 | 1889 | 1890 | 19.85| 20.55 | 21.20 |Book Value per sh © 2345
377.18 | 483.39 | 578.41 | 581.94 | 630.32 | 665.85 | 673.86 | 679.73 | 693.40 | 720.32 | 767.23 | 768.91 | 735.11 | 736.49 | 737.13 | 737.20 | 737.40 | 737.50 | Common Shs Outst'g O | 738.00
257 119 105| 109 128] 141 139 128 176 113 133 | 139 | 541 | 200 | 168 | 174 Boid figlresare |AvgAnn’l P/E Ratio 17.0
1.7 .76 .66 69 72 74 .70 67 89 .61 7 N 2.92 1.16 93 97 Value|Line Relative P/E Ratio .95
45% | 51% | 51% | 51% | 48% | 44% | 45% | 42% | 42% | 56% | 52% | 58% | 58% | 3.1% 35% | 3.1% Avg Ann’l Div'd Yield 3.4%
CAPITAL STRUCTURE as of 9/30/24 7669.0 | 7517.0 | 7447.0 | 7785.0 | 7769.0 | 7607.0 | 5783.0 | 7902.0 | 8312.0 | 8400 | 8300 | 8800 |Revenues ($mill) 9800
Total Debt $16500 mill. Due in 5 Yrs $3613 mill. | 1603.0 | 1902.0 | 1449.0 | 1827.0 | 1746.0 | 1571.0 | 401.0 | 756.0 | 740.0 | 1255 1365| 1440 |Net Profit ($mill) 1770
:F1Tc|D§gtn?i|1|6ﬁgist’sn;'|%5°/ ngg‘ff'efglfg?gznggb 225% | 254% | 24.2% | 20.0% | 19.0% | 20.3% | 23.0% | 22.0% | 19.9% | 21.0% | 21.0% | 21.0% |Income Tax Rate 21.0%
units 8.23% $1000'fac;value.q' T 16% | 16% | 19% | 20% | 19% | 1.8% | 6.0% T% | 16% | 2.0%| 2.0% | 2.0% |AFUDC % to Net Profit 2.0%
(LT interest eamed: 3.5x) 65.2% | 64.3% | 64.8% | 63.3% | 61.5% | 61.7% | 43.7% |48.1% | 51.1% | 51.0% | 51.0% | 51.0% |Long-Term Debt Ratio 49.5%
o ) 34.8% | 35.7% | 352% | 36.7% | 38.5% | 38.3% | 56.3% | 51.9% | 48.8% | 49.0% | 49.0% | 49.0% |Common Equity Ratio 50.5%
Leasgs, Uncapitalized Annual rentals $24 mill. 28482 | 27707 | 30608 | 31726 | 33712 | 34926 | 24389 | 26804 | 28544 | 29875 | 30925 | 32000 |Total Capital ($mill) 34280
Pension Assets-12/23 $3175 m'”-Ob" 53333 i, | 20382 | 30074 | 33002 | 34456 | 36482 | 38892 | 25470 | 30238 | 31418 | 31900 | 32700 | 33500 |Net Plant (Smill 34900
Pid Stock None 9 | 71% | 84% | 62% | 72% | 66% | 59% | 2.6% | 28% | 26% | 55%| 55% | 5.5% |Returnon Total Cap’l 6.5%
Common Stock 737,970,005 shs. 16.2% | 19.2% | 135% | 15.7% | 134% | 11.7% | 2.9% | 54% | 53% | 85% | 85% | 85% Return on Shr. Equity 9.5%
as of 10/28/24 16.2% | 19.2% | 135% | 15.7% | 13.4% | 11.7% | 2.9% | 54% | 53% | 85% | 85% | 8.5% |ReturnonCom Equity E| 9.5%
MARKET CAP: §24.7 billion (Large Cap) 6.0% | 88% | 35% | 6.0% | 43% | 22% | NMF | 18% | 16% | 35% | 35% | 3.5% RetainedtoComEq 3.5%
ELECTRIC OPERATING STATISTICS 63% | 54% | TA% | 62% | 68% | 81% | NMF | 76% 67% | 61% | 61% | 61% |AllDiv'ds to Net Prof 60%
9% Change Retal Sales (KWH) 2&25 2+012§ 20,\?2 BUSINESS: PPL Corporation (formerly PP&L Resources, Inc.) is @  sub. in "15. Sold electric distribution sub. in U.K. in '21. Electric rev.
Avg. Indust. Use (MWH) NA NA NA | holding company for PPL Electric Utilities, which distributes electri-  breakdown: res'l, 48%; comm’l, 22%; ind’l, 10%; other, 20%. Fuel
Avg. Indust, Revs. per KWH (¢) NA NA NA | city to 1.4 mill. customers in eastern & central Pennsylvannia. Ac-  costs: 29% of revs. '23 reported deprec. rate: 3.2%. Has 6,527 em-
gapgi“yz‘ 5\?,31“ "&4) Nﬁ Nﬁ Nﬁ quired Kentucky Utilities and Louisville Gas and Electric (1.3 mill. ployees. Chairman: William H. Spence. President & CEO: Vincent
Aﬁﬁua\ogédlggceté#(%v) A NA NA | customers) 11/10. Acq'd Narragansett Electric (770,000 customers, ~ Sorgi. Inc.. PA. Address: Two North Ninth St Allentown, PA
%ChangeCustomers)yr-end) NA NA NA | renamed Rhode Island Energy) 5/22. Spun off power-generating 18101-1179. Tel.: 800-345-3085. Internet: www.pplweb.com.
Fired Charge Cor. (%) 154 348 nNA | We look for PPL Corporation to post PPL's Louisville Gas and Electric utility

subsidiary recently signed a power supply
agreement with real estate developers
PowerHouse Data Centers and Poe Com-
panies on a 400 MW data center campus
in Louisville. We look for more of these
types of deals in the coming years as the
utility is increasingly well positioned to
benefit from the growing demand for data
centers and electricity.

These shares have risen slightly in
value since our early November
report. But they are now up about 30%
over the past year. At the recent quota-
tion, long-term capital appreciation poten-
tial is very limited. Indeed, we think the
stock will trade around $35-$45 by 2028-
2030, indicating unattractive price upside.
This issue is best suited for conserva-
tive, income-oriented accounts. It has
a solid dividend yield of 3.1%, and is
ranked Above Average (2) for Safety. So,
investors seeking utility exposure should
take a closer look here. Meanwhile, the
equity holds a 5 (Lowest) rank for Timeli-
ness, making them a weak selection for
the year ahead.

Zachary J. Hodgkinson  February 7, 2025

(A) Dil. EPS. Excl. nonrec. gain (losses): "1
(8¢); "1, 8¢; 13, (62¢); "20, (13¢); "21, (50¢);
gains (losses) on disc. ops.: ‘09, (10¢); '10,
(4¢); 12, (1¢); 14, 23¢; "15, ($1.36); 21,
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0,

($1.94). 20 & '21 EPS don’t sum due to round- | $3.10/sh. (D) In mill. (E) Rate base: Fair val.
ing. Next egs. rept. due early May. (B) Div'ds
paid in early Jan., April, July, & Oct. = Div'd
reinv. plan avail. (C) Incl. intang. In '23:

'21: 2.8%. Reg. Clim.: Avg.

Rate all'd on com. eq. in PA in '16: none spec.;
in KY in "19: 9.725%; earned on avg. com. eq.,

Company’s Financial Strength A+
Stock’s Price Stability 80
Price Growth Persistence 15
Earnings Predictability 45

To subscribe call 1-800-VALUELINE
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RECENT 86 0 PE 20 6(Trailing:20.6) RELATIVE 1 13 DIVD 3 40/
NYSE-s0 PRICE .5 RATIO U \Median: 17.0/ | PERATIO 14 YLD /0
s & wwsr | DOV ST 2] SIS ] 1] 8 o] B0] o] 9] ] B Trgt e Pange
SAFETY 2 Lowered22ift4 | LEGENDS
— 23.80 x Dividends p sh
TECHNICAL 2 Raied275 | Reltie Price Strengh 160
BETA .95 (1.00 = Market) ):2?12& aer?ea indicates recession [—— | | 11 | | | T T T | I }%8
18-Month Target Price Range TN T Alije e 80
Low-High  Midpoint (% to Mid) el B Lk 60
$64-$98 $81 (-5%) IEE YO TSN T TIIIE A e JPITRLIT - I ‘518
2028-30 PROJECTIONS 30
Ann’l Total eee*, .
! Price  Gain  Return . e, . 20
High 105 (+2o%; 8% ks I T
Low 75 (-15%) Nil s DENS PUS % TOT. RETURN 12124 |
Institutional Decisions . s%lgx VAR
ETRIE B B |1 ettt et e e e BT L
o Sel ' InTRTML NI PP TP 161 1T I [ TR TR I . - - |
noeton 70750 7osea ezoteg | " & iHHHH ottt ottt 5y. 550 709
2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 [2016 [2017 |2018 [2019 [2020 [2021 [2022 [2023 [2024 [2025 [2026 | ©VALUE LINE PUB.LLC|28-30
1921 2070 | 20.41| 19.06 | 19.26 | 20.34 | 19.18 | 20.09 | 2286 | 22.73 | 20.34 | 19.29 | 21.80 | 2689 | 2315 | 24.15| 24.85| 25.80 Revenues per sh 28.30
443 | 451 491 518 | 527 5.28 547 | 569 6.64 | 6.41 6.33 6.98 720 7.34 7.79 825| 850 880 |“Cash Flow” per sh 9.70
2.32 2.36 255 267 2.70 271 2.84 2.83 321 3.00 317 325 342 3.61 3.64 4.05 4.30 4.60 |Earnings per sh A 5.50
1.73 1.80 1.87 1.94 2.01 2.08 2.15 2.22 2.30 2.38 246 2.54 2.62 2.70 278 2.86 2.96 3.05 | Div'd Decl'd per shBm 3.10
570 | 4.85 523 554 6.16 6.58 6.22 7.38 737 774 7147 704 | 6.83 787 8.88 885| 875| 870 |Cap’l Spending per sh 8.50
18.15| 1921 2032 | 21.09| 2143 | 2198 | 2259 | 2500 | 2398 | 2392 | 2611 | 2648 | 26.30 | 27.93 | 28.82 | 29.90 | 31.75| 31.90 |Book Value per sh € 3225
819.65 | 843.34 | 865.13 | 867.77 | 887.09 | 907.78 | 911.72 | 990.39 | 1007.6 | 1033.8 | 1053.3 | 1056.5 | 1060.0 | 1089.0 | 1091.0 | 1095.0 | 1095.0 | 1095.0 | Common Shs Outst'g O | 1095.0
135 14.9 15.8 17.0 16.2 16.0 15.8 178 15.5 15.1 17.6 17.9 184 19.6 19.1 19.6 | Bod figlires are |Avg Ann’l P/E Ratio 16.5
90 .95 99 1.08 91 84 .80 93 .78 82 94 92 1.00 1.14 1.06 1.09 Value|Line Relative P/E Ratio .90
55% | 51% | 46% | 43% | 46% | 47% | 48% | 44% | 46% | 53% | 44% | 44% | 42% | 4.1% 41% | 34% Avg Ann’l Div'd Yield 3.6%
CAPITAL STRUCTURE as of 9/30/24 17489 | 19896 | 23031 | 23495 | 21419 | 20375 | 23113 | 29279 | 25253 | 26450 | 27200 | 28250 |Revenues ($mill) 31000
Total Debt $62896 mill. Due in 5 Yrs $15427 mill. | 2647.0 | 2757.0 | 3269.0 | 3096.0 | 3354.0 | 3481.0 | 3670.0 | 3931.3 | 3976.0 | 4435 | 4710 | 5035 | Net Profit ($mill) 6025
Hclngg}g?;iﬂng‘:te ooy Intorest S1754 mil.  [733.4% [ 26.5% | 25.2% | 21.3% | 159% | 143% | 163% | 189% | 114% | 15.0% | 150% | 150% Income Tax Rate 15.0%
(LT interest eamed: 330 13.2% | 11.9% | 76% | 68% | 60% | 66% | 7.7% | 80% | 79% | 80% | 80% | 80% |AFUDC%toNetProfit | 6.0%
Leases, Uncapitalized Annual rentals $307 mill. 52.8% | 61.5% | 64.5% | 62.0% | 60.1% | 61.5% | 64.0% | 63.0% | 65.6% | 64.0% | 64.0% | 64.0% Long-Term Debt Ratio 63.0%
Pension Assets-12/23 $14218 mill. 44.0% | 35.7% | 35.0% | 37.6% | 39.5% | 38.1% | 35.6% | 36.5% | 37.6% | 36.0% | 36.0% | 36.0% |Common Equity Ratio 37.0%
) _ Oblig $16382 mill. | 46788 | 69350 | 68953 | 65750 | 69594 | 73336 | 78285 | 80558 | 83654 | 85000 | 87500 | 90000 |Total Capital (Smill) 93500
.'22‘1 ﬁ‘g;‘;fﬁfg ”;'”és% gjfn‘: '%'f‘éd(gz‘ggt‘g:e s 61114 | 78446 | 79872 | 80797 | 83080 | 87634 | 91108 | 94570 | 99844 | 100000 | 100500 | 100800 |Net Plant ($mill) 110000
value); 475115 shs, 4.9%-5.44% cum pfd, (5100 | 0% | 49% | 59% | 59% | 60% | 58% | 58% | 55% | 46% | 55% | 55% | 55% RetumonTotalCapl | 6.5%
par). 12.0% | 10.3% | 13.3% | 12.4% | 12.1% | 12.3% | 13.0% | 125% | 12.6% | 13.0% | 13.0% | 13.0% |Return on Shr. Equity 14.5%
Common Stock 1,095,684,180 shs. 12.6% | 11.0% | 134% | 12.5% | 12.1% | 124% | 131% | 12.5% | 12.6% | 13.0% | 13.0% | 13.0% |Return on Com Equity E| 14.5%
MARKET CAP: $94.8 billion (Large Cap) 31% | 25% | 39% | 26% | 28% | 28% | 31% | 3.0% | 32% | 35%| 35%| 3.5% |RetainedtoCom Eq 5.0%
ELECTRIC OPERATING STATISTICS 76% | 8% | T2% | 79% | T7% | 78% | 76% | 78% 7% 77% 77% | 77% |All Div'ds to Net Prof 67%
% Change RetalSales (KWH) 2052% 2+°22(2) 20,\?2 BUSINESS: The Southern Company, through its subsidiaries, sup-  Generating sources: gas, 51%; coal, 19%; nuclear, 10%; other,
Avg. Indust. Use (MWH) NA NA NA | plies electricity to 4.4 mill. customers in GA, AL, and MS. Also has a  11%; purchased, 9%. Fuel costs: 26% of revenues. '23 reported
Avg. Indust. Revs. per KWH (¢) NA NA NA | competitive generation business. Acq'd AGL Resources (renamed  deprec. rates (utility): 2.7%-3.4%. Has 27,300 employees. Presi-
gggmyagtéi#?nng}m Nﬁ Nﬁ “ﬁ Southern Company Gas, 4.4 mill. customers in GA, NJ, IL, VA, & dent and CEQ: Chris Womack. Incorporated.: Delaware. Address:
Annual LoédFactor(% NA NA NA | TN) 7/16. Sold Gulf Power 1/19. Electric revenue breakdown: 30 Ivan Allen Jr. Blvd., N.W., Atlanta, Georgia 30308. Telephone:
%ChangeCustomers)yr-end) +1.3 +15 NA | residential, 43%; commercial, 35%; industrial, 21%; other, 1%. 404-506-0747. Internet: www.southerncompany.com.
Fired Charge Cor. (%) 270 275 NA | We look for Southern Company’s years. Accordingly, we look for earnings of
ANNUAL RATES _Past Past Estd21-23| €arnings to advance moderately in $4.60 per share and revenues of $28.25 bil-
ofchange (persh)  10¥rs.  5Yrs. 102830 | 2025. Our profit estimate this year lion. .
Revenues -- 5% 60% | remains unchanged at $4.30 per share, im- These shares have fallen a bit in value
E(z/;?r?iﬁ FS|°W” g-g‘;/; ‘é-g‘:ﬁ g-g‘;/; plying 6% growth, which is in line with the since our early November report. The
DS 35 35% 389 | utility’s long-term 5%-7% target. The stock is down more than 5% over that in-
Book Value 30% 25% 3.5% rCecent completion of theh Vol%‘tle Nuclear terim, partly due to weak projected ﬁear
: onstruction Project shou start to over year earnings comparisons as well as
egg!;r Maggf RTJEIF:]ngE\éE;I)UaEg ("E,Ilel"):_m ,';:;Ir benefit results in 2025 and beyond. The increased energy transition costs. Still,
2022 | 6648 7206 8378 7047 |29279 Vogtle plant .stands to deliver 2,200 mega- Southern shares are up more than 25%
2023 | 6480 5748 6980 6045 |o5053 | Watts of reliable, carbon free energy for over the past year, along with the sharp
2024 | 6646 6463 7274 6067 | 26450 | decades, and is the largest generator of rise in demand for nuclear power expan-
2025 | 7000 6500 7300 6400 |27200| clean energy in the U.S. In turn, Southern sion and electricity.
2026 | 7250 6700 7500 6800 | 28250 | is increasingly well positioned to take ad- This issue is best suited for conserva-
cal EARNINGS PER SHARE A Fun | Vantage of the clean energy transition and tive, income-oriented investors. In-
endar |Mar31 Jun30 Sep.30 Dec31| Year | €levated power demand due to technologi- deed, the utility pays a solid dividend,
2022 97 107 131 % | 361 cal advanceqlents. which remains its most notable feature,
2023 79 79 142 54 | 364| We have introduced our top- and and is ranked Above Average (2) for
2024 | 103 110 143 49 | 405| bottom-line estimates for 2026. We Safety. But, many of its peers pay even
2025 | 110 110 150 .60 | 430| think the company will post similar higher dividends. What’s more,
2026 | 1.15 120 1.55 70 | 460| growth in 2026, within management’s intermediate- and long-term capital appre-
Cal- | QUARTERLY DIVIDENDSPAIDB= | Fun long-term targets. The demand for nuclear ciation potential is weak at this juncture.
endar |Mar.31 Jun30 Sep.30 Decdi| Year | POWer expansion and electricity should After rolling out our estimates to 2028-
2021 | 64 66 66 66 ogp | remain elevated for the foreseeable future. 2030, the recent quotation is already well
2022 | 66 68 68 68 570 And, So.uthern continues to expect that the within our new range of $75-$105. The
2023 | 68 70 70 70 57| U.S. will need to install more than 10 recent price also stands above the mid-
2024 | 70 7 7 72 286 | gigawatts of nuclear power to meet in- point of our 18-month Target Price Range.
2025 creased electricity demand in the coming Zachary Hodgkinson February 7, 2025

(A) Diluted EPS. Excl. nonrec. gain (lo

09, (25¢); '13, (83¢); '14, (59¢); 15, (25¢); 16,
(28¢); 17, ($2.37); '18, (78¢); 19, $1.30; 20,

(17¢); '21, (54¢). Next earnings report

SSes):

due in

May. (B) Div'ds paid in early Mar., June, Sept., | orig. cost. Allowed return on common eq.
and Dec. = Div'd reinvestment plan avail. (C)
Incl. defd charges. In '23: $17.35/sh. (D) In

mill. (E) Rate base: AL, MS, fair value; FL, GA, | Average; MS, FL Average.
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(blended): 12.5%; earned on avg. com. eq.,
"21: 12.8%. Regulatory Climate: GA, AL Above

Company’s Financial Strength A
Stock’s Price Stability 90
Price Growth Persistence 65
Earnings Predictability 90
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RECENT PIE Trailing: 19.2') | RELATIVE DIV'D
XCEL ENERGY NDQ-XEL PRICE 67.06 RATIO 18.1 (MedlarglI 200) PIE RATIO 1-15 YLD 3-5%%:
TMELNESS 4 Lotz | OV 378 08 823 R6| a3 7| 8| B3 Ha| B9 Re| &8 Target Price Range
SAFETY 2 Lowedi/f92¢ | LEGENDS
—— 29.4 x Dividends p sh
TECHNICAL 3 Lovered 22825 |- Relative Price Strength 160
BETA .75 (1.00 = Market) haded area indicates recession }%8
18-Month Target Price Range P T EE s e 80
Low-High  Midpoint (% to Mid) T O P 4 s e 60
- D | [— Tl 50
$61-691  $76 (15%) JATIN LA PR ' ' s
|~ 2028-30 PROJECTIONS_ | yy—[rorcwr ™| 30
Ann’l Total [ T N
Price  Gain Return vee_ |y Cessse 20
Hoh 100 (+80%) 13% | . KX . ]
LOW_ 75 10%) 7% e . e Racw L . %TOT. RETURN 3125 |
Institutional Decisions . s%lgx VAR
woy 467 st8 see | Lo % ty %4 22 [
to Sell 414 408 372 | traded 10 A ! y P PR 1P T (PR A 3yr. 8.4 125 |
Hisow) 437414 503378 534272 ottty M Sy, 369 171
2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 [2016 [2017 |2018 [2019 [2020 [2021 [2022 [2023 [2024 [2025 [2026 | ©VALUE LINE PUB.LLC|28-30
21.08| 21.38| 21.90| 2076 | 21.92| 2311 | 21.72| 2190 | 2246 | 2244 | 2198 | 2145 | 2469 | 27.86 | 25.60 | 23.40 | 25.85| 27.35|Revenues per sh 31.95
348 3.51 3.79 400 4.10 428 | 4.56 5.04 547 | 592 6.25 6.61 7.08 7.81 796 | 843 9.10 |  9.75 | “Cash Flow” per sh 11.70
149 1.56 1.72 1.85 1.91 2.03 2.10 2.21 2.30 247 2.64 279 2.96 317 3.35 3.50 3.80 4.05 | Earnings per sh A 5.00
97 1.00 1.03 1.07 1.11 1.20 1.28 1.36 1.44 1.52 1.62 1.72 1.83 1.95 2.08 2.19 2.28 2.42 | Div'd Decl'd per shBm t 3.00
391 4.60 453 527 | 6.82 6.33 7.26 6.42 654 | 7.70 8.05 9.99 7.80 844 | 1055 | 12.82| 15.00| 14.00 |Cap’l Spending per sh 13.00
1592 | 1676 | 17.44| 1819 | 19.21| 2020 | 2089 | 21.73 | 2256 | 2378 | 2524 | 27.12 | 28.70 | 30.34 | 31.74 | 3399 | 3580 | 37.70 Book Value per sh € 43.70
457.51 | 482.33 | 486.49 | 487.96 | 497.97 | 505.73 | 507.54 | 507.22 | 507.76 | 514.04 | 524.54 | 537.44 | 544.03 | 549.58 | 554.94 | 574.37 | 580.00 | 585.00 |Common Shs Outstg P | 595.00
12.7 14.1 142 14.8 15.0 15.4 16.5 185 20.2 18.9 22.3 239 225 222 19.0 17.0 | Bord figures are |Avg Ann’l PE Ratio 17.5
85 .90 89 94 84 81 .83 97 1.02 1.02 1.19 1.23 1.22 1.28 1.06 .90 Value|Line Relative P/E Ratio 95
51% | 45% | 42%| 39%| 39% | 38%| 37% | 33% | 31% | 33% | 27% | 26% | 2.8% | 2.8% 33% | 3.7% Avg Ann’l Div'd Yield 3.4%
CAPITAL STRUCTURE as of 12/31/24 11024 | 11107 | 11404 | 11537 | 11529 | 11526 | 13431 | 15310 | 14206 | 13441 | 15000 | 16000 |Revenues ($mill) 19000
Total Debt $29114 mill. Due in 5 Yrs $3741 mill. | 10636 | 1123.4 | 1171.0 | 1261.0 | 1372.0 | 1473.0 | 1597.0 | 1736.0 | 1851.0 | 1969.0 | 2205 | 2360 | Net Profit ($mill) 2975
:F1Tc|D§g;é$$n7|ﬁ1f?nr2:Le oy Intorest S1182 il ["358% [ 34.1% | 307% | 126% | 85% | --| - | - -<|" NMF | NWF |Income Tax Rate NMF
(Total Interest Coverage 2.6x) 77% | 18% | 0% | 124% | 8% | 107% | 62% | 5%% | 77% | 122% | 100% | 10.0% AFUDC %toNetProfit | 9.0%
54.1% | 56.3% | 55.9% | 56.4% | 56.8% | 57.4% | 58.2% | 57.8% | 58.6% | 58.3% | 61.0% | 61.5% |Long-Term Debt Ratio 61.0%
Leases, Uncapitalized Annual rentals $277 mill. 45.9% | 43.7% | 44.1% | 43.6% | 43.2% | 42.6% | 41.8% | 42.2% | 41.4% | 41.7% | 39.0% | 38.5% |Common Equity Ratio 39.0%
Pension Assets-12/24 $2504 mill. | 23002 | 25216 | 25975 | 28025 | 30646 | 34220 | 37391 | 39488 | 42529 | 46838 | 53000 | 57500 |Total Capital (Smill) 66500
Pld Stock None Oblig. $2752 mill. | 31006 | 32842 | 34329 | 36944 | 39483 | 42950 | 45457 | 48253 | 51642 | 57198 | 63400 | 68000 | Net Plant ($mill) 77800
58% | 57% | 58% | 57% | 56% | 54% | 53% | 55% | 54% | 55% | 55% | 5.5% |Returnon Total Cap’l 5.5%
Common Stock 574,365,598 shs. 10.0% | 10.2% | 10.2% | 10.3% | 104% | 10.1% | 10.2% | 10.4% | 105% | 10.1% | 10.5% | 10.5% |Return on Shr. Equity | 11.0%
10.0% | 10.2% | 10.2% | 10.3% | 104% | 10.1% | 10.2% | 10.4% | 10.5% | 10.1% | 10.5% | 10.5% |Return on Com Equity E | 11.0%
MARKET CAP: $38.5 billion (Large Cap) 43% | 40% | 39% | 43% | 44% | 42% | 42% | 43% | 43% | 41% | 4.5% | 4.5% |Retained toCom Eq 45%
ELECTRIC OPERATING STATISTICS 57% | 61% | 62% | 58% | 58% | 58% | 59% | 58% 59% | 60% 60% | 60% |All Div'ds to Net Prof 60%
% Change Real Seles (KWH) 2+012§ 2012% 20222 BUSINESS: Xcel Energy Inc. is the parent of: Northern States revenues: residl, 32%; comm’l & ind'l, 49%; other, 19%. Purchases
Reswdl evs. per KWH (¢) 13.41 13.80 13.83 | Power Company (NSP), which supplies electricity to MN, WI, ND, 35% of power, owns 65%. Total electric mix: wind, 33%; gas, 33%;
C&IRevs. erKWH 9.02 882 824 | SD & MI & gas to MN, WI, ND & MI; Public Service Company of coal, 15%, nuclear, 10%, solar/other, 9%. Fuel cost: 35% of reve-
ngﬁcﬂﬁyaﬁt seak{Mw 203"1'% 205’\42 203')‘@ Colorado (PSCo), which supplies electricity & gas to CO; & South- nues. '24 deprec. rate: 3.8%. Employs 11,380. Chrmn., President,
Annual Load #;ncngerrn/ ) NA NA NA | Western Public Service Company (SPS), which supplies electricity ~and CEO: Robert Frenzel. Inc.: MN. Addr.: 414 Nicollet Mall, Minne-
% ChangeCustomers)yr -end) +1.0 +1.1  +1.2 | to TX and NM. Customers: 3.9 mill. electric, 2.2 mill. gas. Electric apolis, MN 55401. Tel.: 612-330-5500. Int.: www.xcelenergy.com.
Fixed Charge Cov. (%) 255 245 194 Xcel.Energy has'a tr{igk record that The company .h.as plenty of inyest-
ANNUAL RATES _Past Past Estd22-24 few in the electric utility peer group ment opportunities. Leadership believes
ofchange (persh)  10Yrs.  5Yrs. 1028’30 | can match. The company has managed to its five-year capital expenditure plan (base
Revenues 15% 3.0% 35% string together 19 consecutive years of ris- case) will deliver annual rate-base growth
ngﬁlﬁ FS|°W” gg‘:{; %gi’,f’ ‘;-g‘;/; ing earnings. The last time Xcel’s bottom in excess of 9%, which should translate to
DS 65% 65% 65% | line failed to eclipse the prior year’s tally 6%-8% share-earnings gains. Regular
Book Value 55% 6.0% 55% | was 2005. The company has made a habit readers of our utility reports likely know
Cal- | QUARTERLY REVENUES (§ mill) il of delivering results within management’s by now that the rate base is the dollar
endar |Mar31 Jun30 Sep.30 Dec.31| Year profit target guidance range, with most value of a utility’s infrastructure invest-
2022 13751 3404 4082 2053 15310 | Years exceeding the midpoint. Xcel has an ments (net of accumulated depreciation),
2023 | 4080 3022 3662 3442 |14o05 | €mormous service area encompassing por- upon which it is allowed to earn a
2024 | 3649 3028 3644 3120 [13441 | tions of eight large states through its four specified rate of return set by regulators.
2025 | 3900 3300 3975 3825 |15000 | Wholly owned utility subsidiaries. That Prices set for electricity and natural gas
2026 | 4125 3600 4225 4050 |16000 | provides the company with a lot of diver- delivery in customers’ bills provide the
cal EARNINGS PER SHARE A Full sification, excellent scale, and flexibility. recoupment of capital expenditures plus
endar |Mar31 Jun30 Sep.30 Dec3t| vear | If Xcel needs to tighten its belt to deliver an economic return on investment. Xcel's
2022 70 60 118 69 | 37| financial results that meet expectations, it main focus of late has been adding to its
2023 76 5 103 ‘83 | 335/ can typically do so. Last year’s $3.50 did utility-owned generating capacity. Due to
2024 89 55 125 81 | 350 | come in at the bottom of management’s major wildfires in portions of its service
2025 | 90 65 135 .90 | 380| $3.50-$3.60 expectation, but that was due areas, stepped up mitigation technology
2026 95 70 145 95 | 4.05| to the impact of fewer overall cooling and will likely be a more significant source of
) Ba heating days than typical. Retail electric investment going forward.
egggr N?;QSTE,T%P;;IXIDSQDP.S;;EN%EC_L 5:;', volume was down 2.4% in 2024 relative to This stock is untimely. A Colorado court
2021 | 43 4575 4575 4575 | 180 2023’s level despite a 1.2% increase in case related to Xcel’s role in the Marshall
2022 | 4575 4g75 4875 4875 | 192 | Xcel's customer base. This sets up a rela- fire of 2021 will commence this autumn. It
2023 | 4875 52 50 52 oo | tively easy comparison for the 2025 may result in some headline risk later this
2024 | 52 5475 5475 5475 | 216| campaign. Management’s outlook is for year and a potential buying opportunity.
2025 | 5475 57 $3.75-$3.85 in share earnings. Anthony J. Glennon April 18, 2025
(A) Diluted EPS. Excl. nonrec. gain/(losses): to rounding. Next egs. report due Apr. 24th. éC) Incl. intangibles. In '24: $3909 mill., Company’s Financial Strength A
10, 5¢; 15, (16¢); '17, (5¢); '23, (14¢); '24, (B) Divds typically paid mid-Jan., Apr., July, 6.81/sh. (D) In mill. (E) Rate base: Varies. Stock’s Price Stability 100
(6¢); gain/ (loss) on discontin’d ops.: '09, (1¢); | and Oct. m Div'd reinvestment plan available. | Rate allowed on common equity (blended): Price Growth Persistence 55
10, 1¢. Qtly. EPS may not sum to full yr. due | 1 Shareholder investment plan available. 9.6%. Regulatory Climate: Average. Earnings Predictability 100
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Institution Name

Alliant Energy Corporation
Ameren Corporation

American Electric Power Company, Inc.

Avista Corporation

CMS Energy Corporation
Dominion Resources, Inc.

DTE Energy Company

Duke Energy Corporation

Entergy Corporation

Evergy, Inc.

IDACORP, Inc.

NextEra Energy, Inc.
NorthWestern Corporation

OGE Energy Corporation

Pinnacle West Capital Corporation
Portland General Electric Company
PPL Corporation

Southern Company

Xcel Energy Inc.
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LT EPS Growth Rate
Mean

317642

ClQ($C6, "IQ_EST_EPS_GROWTH_5YR")
6.71%
6.93%

n/a
5.98%
n/a
13.32%
7.42%
6.32%
9.12%
5.62%
8.26%
7.70%
6.32%
6.66%
5.00%
4.83%
7.37%
6.36%
7.84%
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 1.13B 1.02B 4.29B 4.45B
# of Estimates 1 1 2 2
High Estimate 1.13B 1.02B 4.42B 4.55B
Low Estimate 1.13B 1.02B 4.17B 4.35B
Year ago Sales 1.03B 894.00M 3.98B 4.29B
Year over Year Growth Est. 9.22% 14.52% 7.85% 3.64%
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 0.56 0.58 3.22 3.45
# of Estimates 3 2 6 6
Most Recent Consensus 0.58 0.61 3.22 3.44
High Estimate 0.64 0.61 3.25 3.48
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Year ago EPS 0.62 0.57 3.04 3.22
Year over Year Growth Est. -9.68% 1.75% 5.92% 7.25%
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Current 0.56 0.58 3.22 3.45
7 Days Ago 0.56 0.58 3.22 3.45
30 Days Ago 0.58 0.59 3.22 3.45
60 Days Ago 0.65 0.63 3.23 3.45
90 Days Ago 0.65 0.63 3.23 3.45
\n\n\n
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Most Accurate Estimate 0.58 0.61 3.22 3.45
Zacks Consensus Estimate 0.56 0.58 3.22 3.45
Earnings ESP 3.57% 5.17% 0.05% 0.00%
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Quarter Ending Quarter Ending Quarter Ending Quarter Ending .
(12/2024) (9/2024) (6/2024) (3/2024) Average Surprise
Reported 0.70 1.15 0.57 0.62 NA
Estimate 0.68 1.1 0.71 0.66 NA
Difference 0.02 0.04 -0.14 -0.04 -0.03
Surprise 2.94% 3.60% -19.72% -6.06% -4.81%
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% EPS Growth Estimates AEE IND S&P
Current Qtr (03/2025) 10.20 -26.53 15.32
Next Qtr (06/2025) 0.00 -31.56 11.38
Current Year (12/2025) 6.70 1.30 15.53
Next Year (12/2026) 7.49 10.20 11.28
Past 5 Years 6.30 5.50 10.10
Next 5 Years 7.00 8.10 NA
PE 20.04 13.80 20.34
PEG Ratio 2.88 1.70 NA
\n\n
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 1.98B 1.84B 8.30B 8.72B
# of Estimates 3 3 5 5
High Estimate 2.07B 1.96B 8.84B 9.18B
Low Estimate 1.93B 1.78B 8.10B 8.45B
Year ago Sales 1.82B 1.69B 7.62B 8.30B
Year over Year Growth Est. 9.21% 8.71% 8.94% 4.96%
\nin
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Earnings Estimates
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 1.08 0.97 4.94 5.31
# of Estimates 4 4 7 6
Most Recent Consensus 1.07 0.84 4.90 5.32
High Estimate 1.09 1.05 4.98 5.34
Low Estimate 1.07 0.84 4.86 5.29
Year ago EPS 0.98 0.97 4.63 4.94
Year over Year Growth Est. 10.20% 0.00% 6.70% 7.58%
\nin
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Current 1.08 0.97 4.94 5.31
7 Days Ago 1.04 0.91 4.93 5.31
30 Days Ago 1.08 0.84 4.93 5.32
60 Days Ago 1.16 0.92 4.93 5.31
90 Days Ago 1.16 0.92 4.93 5.31
\n\n\n
\n
\n
Upside - Most Accurate Estimate Versus Zacks Consensus
n\n \n \n ntinitdinittinitintinttntinitinin \n \n \nitntinttnittnittnitantntnittinttnitintintintinitntinttntinttnittniintnin
Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Most Accurate Estimate 1.08 0.97 4.93 5.32
Zacks Consensus Estimate 1.08 0.97 4.94 5.31
Earnings ESP 0.00% 0.00% -0.12% 0.19%

\n\n

\n
Surprise - Reported Earnings History \N \N
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Quarter Ending Quarter Ending Quarter Ending Quarter Ending .
(12/2024) (9/2024) (6/2024) (3/2024) Average Surprise
Reported 0.77 1.87 0.97 0.98 NA
Estimate 0.79 1.91 0.93 1.09 NA
Difference -0.02 -0.04 0.04 -0.11 -0.03
Surprise -2.53% -2.09% 4.30% -10.09% -2.60%
\n\n
\n
\n
Quarterly Estimates By Analyst
\n\n
Zacks Premium Subscription Required Learn more
\n\n\n\n
\n
\n
Annual Estimates By Analyst
\n\n
Zacks Premium Subscription Required Learn more
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% EPS Growth Estimates AEP IND S&P

Current Qtr (03/2025) 38.58 -26.53 15.32

Next Qtr (06/2025) -0.80 -31.56 11.38

Current Year (12/2025) 4.09 1.30 15.53

Next Year (12/2026) 7.35 10.20 11.28

Past 5 Years 5.90 5.50 10.10

Next 5 Years 6.40 8.10 NA

PE 18.23 13.80 20.34

PEG Ratio 2.84 1.70 NA
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\n

See Brokerage Recommendations

\n

See Earnings Report Transcript
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 5.35B 4.94B 21.06B 21.94B
# of Estimates 3 3 5 5
High Estimate 5.69B 5.37B 22.44B 23.35B
Low Estimate 5.16B 4.69B 20.40B 21.23B
Year ago Sales 5.00B 4.58B 19.68B 21.06B
Year over Year Growth Est. 6.96% 7.87% 7.02% 4.21%
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 1.76 1.24 5.85 6.28
# of Estimates 5 4 10 10
Most Recent Consensus 1.36 1.1 5.85 6.24
High Estimate 3.24 1.49 5.90 6.34
Low Estimate 1.36 0.96 5.80 6.20
Year ago EPS 1.27 1.25 5.62 5.85
Year over Year Growth Est. 38.58% -0.80% 4.09% 7.25%
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Current 1.76 1.24 5.85 6.28
7 Days Ago 1.84 1.1 5.87 6.29
30 Days Ago 1.88 1.09 5.87 6.29
60 Days Ago 1.37 1.1 5.87 6.29
90 Days Ago 1.37 1.1 5.87 6.27
\n\n\n
\n
\n
Upside - Most Accurate Estimate Versus Zacks Consensus
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Most Accurate Estimate 1.86 1.28 5.84 6.24
Zacks Consensus Estimate 1.76 1.24 5.85 6.28
Earnings ESP 5.70% 3.49% -0.27% -0.59%
\n\n
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Surprise - Reported Earnings History \N \N
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Quarter Ending Quarter Ending Quarter Ending Quarter Ending .
(12/2024) (9/2024) (6/2024) (3/2024) Average Surprise
Reported 1.24 1.85 1.25 1.27 NA
Estimate 1.24 1.78 1.23 1.30 NA
Difference 0.00 0.07 0.02 -0.03 0.02
Surprise 0.00% 3.93% 1.63% -2.31% 0.81%
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate NA NA 2.00B 2.07B
# of Estimates NA NA 2 2
High Estimate NA NA 2.01B 2.07B
Low Estimate NA NA 1.99B 2.07B
Year ago Sales 609.42M 402.07M 1.94B 2.00B
Year over Year Growth Est. NA NA 3.07% 3.54%
\nin
n
n

Earnings Estimates
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 1.02 0.26 2.61 2.75
# of Estimates 2 1 3 3
Most Recent Consensus NA NA 2.62 277
High Estimate 1.10 0.26 2.62 2.77
Low Estimate 0.93 0.26 2.59 272
Year ago EPS 0.91 0.29 2.29 2.61
Year over Year Growth Est. 12.09% -10.34% 13.97% 5.49%
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Current 1.02 0.26 2.61 2.75
7 Days Ago 1.00 0.23 2.61 2.75
30 Days Ago 1.00 0.23 2.61 275
60 Days Ago 1.06 0.23 2.53 2.74
90 Days Ago NA NA 2.52 2.72
\n\n\n
n
n
Upside - Most Accurate Estimate Versus Zacks Consensus
n 1 \n \n \BMEintinttnitantananiniinia \n \n \tnitnttnitantinttntintntnttntintintantinntntantinttntinttaintnin
Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Most Accurate Estimate 1.10 0.26 2.61 2.75
Zacks Consensus Estimate 1.02 0.26 2.61 2.75
Earnings ESP 8.37% 0.00% 0.00% 0.00%
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Quarter Ending Quarter Ending Quarter Ending

Quarter Ending

Average Surprise

Workpapers

(12/2024) (9/2024) (6/2024) (3/2024)
Reported 0.84 0.23 0.29 0.91 NA
Estimate 0.86 0.14 0.22 NA NA
Difference -0.02 0.09 0.07 NA 0.05
Surprise -2.33% 64.29% 31.82% NA 31.26%
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% EPS Growth Estimates CMS IND S&P
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Current Qtr Next Qtr Current Year Next Year
(6/2025) (9/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 1.67B 1.82B 8.06B 8.38B
# of Estimates 3 3 5 5
High Estimate 1.73B 1.84B 8.45B 8.90B
Low Estimate 1.64B 1.79B 7.75B 8.00B
Year ago Sales 1.61B 1.74B 7.52B 8.06B
Year over Year Growth Est. 4.13% 4.32% 7.26% 3.94%
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Current Qtr Next Qtr Current Year Next Year
(6/2025) (9/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 0.60 0.82 3.59 3.88
# of Estimates 4 4 8 8
Most Recent Consensus NA NA 3.59 3.89
High Estimate 0.70 0.94 3.62 3.90
Low Estimate 0.53 0.70 3.58 3.85
Year ago EPS 0.66 0.84 3.34 3.59
Year over Year Growth Est. -9.09% -2.38% 7.49% 7.90%
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Current Qtr Next Qtr Current Year Next Year
(6/2025) (9/2025) (12/2025) (12/2026)
Current 0.60 0.82 3.59 3.88
7 Days Ago 0.58 0.73 3.59 3.88
30 Days Ago 0.54 0.69 3.60 3.88
60 Days Ago 0.53 0.70 3.59 3.88
90 Days Ago 0.48 0.76 3.59 3.88
\nin\n
n
n

Upside - Most Accurate Estimate Versus Zacks Consensus
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Current Qtr Next Qtr Current Year Next Year

(6/2025) (9/2025) (12/2025) (12/2026)

Most Accurate Estimate 0.62 0.86 3.58 3.86
Zacks Consensus Estimate 0.60 0.82 3.59 3.88
Earnings ESP 3.77% 4.88% -0.29% -0.45%

\n\n

\n
Surprise - Reported Earnings History \N \N
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Quarter Ending Quarter Ending Quarter Ending Quarter Ending Average Surprise

(3/2025) (12/2024) (9/2024) (6/2024)
Reported 1.02 0.87 0.84 0.66 NA
Estimate 1.05 0.86 0.78 0.63 NA
Difference -0.03 0.01 0.06 0.03 0.02
Surprise -2.86% 1.16% 7.69% 4.76% 2.69%
\n\n
\n
\n
Quarterly Estimates By Analyst
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Zacks Premium Subscription Required Learn more
\n\n\n\n
\n
\n
Annual Estimates By Analyst
\n\n
Zacks Premium Subscription Required Learn more
\n
\n
\n\n
\n\n\n

\r\n

\r\n \r\n\rin \f\n\rin
\r\n\rin
\r\n\rin
\r\n

\r\n\rin

\r\in


file:///X:/stock/chart/CMS/price-consensus-eps-surprise-chart
file:///X:/stock/chart/CMS/price-consensus-eps-surprise-chart
file:///X:/stock/chart/CMS/price-consensus-eps-surprise-chart
file:///X:/stock/chart/CMS/price-consensus-eps-surprise-chart
file:///X:/stock/chart/CMS/price-consensus-eps-surprise-chart
file:///X:/registration/premium/login/?continue_to=/stock/quote/CMS/detailed-estimates?adid=zp_quote_detailedest_est&icid=SITE_SECTION-SUB_SECTION-zp_internal-zacks_premium-PLACEMENT-learn_more
file:///X:/registration/premium/login/?continue_to=/stock/quote/CMS/detailed-estimates?adid=zp_quote_detailedest_est&icid=SITE_SECTION-SUB_SECTION-zp_internal-zacks_premium-PLACEMENT-learn_more
file:///X:/investment-services/
file:///X:/investment-services/
file:///X:/stocks/zacks-rank
file:///X:/my-account/index.php
file:///X:/my-account/login-info.php
file:///X:/my_account/order_history.php
file:///X:/help/
file:///X:/about-zacks.php
file:///X:/bio/zacks-writers
file:///X:/contact
mailto:support@zacks.com
file:///X:/media-room/
https://www.facebook.com/ZacksInvestmentResearch
https://twitter.com/ZacksResearch
https://www.linkedin.com/
https://itunes.apple.com/us/app/zacks/id731593509?mt=8
https://itunes.apple.com/us/app/zacks/id731593509?mt=8
https://play.google.com/store/apps/details?id=com.zacks.androidapp&utm_source=zacks.com&utm_campaign=ZacksFooter&pcampaignid=MKT-Other-global-all-co-prtnr-py-PartBadge-Mar2515-1
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/terms_of_service
file:///X:/terms_of_service
file:///X:/terms_of_service
file:///X:/terms_of_service
file:///X:/terms_of_service

PUB

LIC - TRADE SECRET DATA HAS BEEN EXCISED
Docket No. EL25-

""" Research Cancel Subscription Privacy Policy Careers - Hinrean W O(I:Papers
\An \rin\t \rin\t \rin\t \r\n\t ‘

\in personal Finance Preferences Do Not Sell My Personal|  Advertise You Tube in

\r\n \rinit i \rint Information \rin\t \r\n\n\n\r\n\rin\rin\r\n~ \r\n

Zacks Research is Reported On: ;o e Testimonials i

\r\n\t

\rnit .
o Terms of Service

AN\
EAiinnting

I Anin/DAaccwiArAd I—‘()lv\

o]

w

Zacks Advisor Tools Upgrade to Premium

\rn

\r\n\t
\r\n

\nn Accessibilit

BBB Rating: A+

As of 12/30/2024
Click far Profile

\r\n

ACCREDITED

r\n\t\in\t\r\n\t\r\in\t\r\n\t\rin\t\r\n M=

\rin \rin

\r\in it
\r\n \in \r\n\

\rin \r\n Site I\/Iap
This page has not been authorized, sponsored, or otherwise approved or endorsed by the conj

Microsoft Corporation; Dow Jones & Company; Nasdag, Inc.; Forb?SQMEQQSLLC; Investor's B

\r\n
\r\n

\An\rin \rin\t

Copyright 2025 Zacks Investment Research | 10 S Riverside PIaza@pﬁﬁd@@J&Wo, IL§
\r\n\rin \An

At the center of everything we do is a strong commitment to independent research and sharing
led to the creation of our proven Zacks Rank stock-rating system. Since 1988 it has more than

panies represented herein. Each of the company logos represented herein are trademarks of
usiness Daily, Inc.; and Morningstar, Inc.

0606

its profitable discoveries with investors. This dedication to giving investors a trading advantage
doubled the S&P 500 with an average gain of +23.89% per year. These returns cover a period

from January 1, 1988 through March 3, 2025. Zacks Rank stock-ratifig system returns are com

puted monthly based on the beginning of the month and end of the month Zacks Rank stock

prices plus any dividends received during that particular month. A simple, equally-weighted average return of all Zacks Rank stocks is calculated to determine the monthly return. The
monthly returns are then compounded to arrive at the annual return. Only Zacks Rank stocks included in Zacks hypothetical portfolios at the beginning of each month are included in the
return calculations. Zacks Ranks stocks can, and often do, change throughout the month. Certain Zacks Rank stocks for which no month-end price was available, pricing information was not
collected, or for certain other reasons have been excluded from these return calculations. Zacks may license the Zacks Mutual Fund rating provided herein to third parties, including but not

limited to the issuer.

\r\n\rin

Visit Performance Disclosure for information about the performance numbers displayed above.

\r\n\r\n

Visit www.zacksdata.com to get our data and content for your mobile app or website.
\rin\rin

Real time prices by BATS. Delayed quotes by Sungard.

\r\in\r\n

NYSE and AMEX data is at least 20 minutes delayed. NASDAQ data is at least 15 minutes del
\r\n\rin

ayed.

This site is protected by reCAPTCHA and the Google Privacy Policy, DMCA Policy and Terms of Service apply.

\r\n
\r\n

\r\n\n\n\n\n
\n\n\n\n\n \n \n\n\n \n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n*

\r\n

\nnWe use cookies to understand how you use our site and to improve your experience.\nn\nnThis includes personalizing content and advertising.\nn\nnBy pressing "Accept All" or closing

out of this banner, you consent to the use of all cookies and similar technologies and the sha

ring of information they collect with third parties.\rn\rnnYou can reject marketing cookies by

pressing "Deny Optional," but we still use essential, performance, and functional cookies.\nn\rnln addition, whether you "Accept All," Deny Optional," click the X or otherwise continue to

use the site, you accept our Privacy Policy and Terms of Service, revised from time to time.\r\

\r\in\r\n

\r\in

n


file:///X:/stocks/
file:///X:/finance/
file:///X:/articles/
file:///X:/stock-education.php
https://advisortools.zacks.com/
file:///X:/my-account/order/
file:///X:/my-account/my-email.php
file:///X:/my-account/alert-preferences/
file:///X:/help/faq.php#s12
file:///X:/registration/premium/login/?continue_to=/registration/premium/trial/&adid=zp_quicklinks_upgrade&icid=--zp_internal-zacks_premium-quick_links-free_trial
file:///X:/privacy.php
file:///X:/donotsell
file:///X:/donotsell
file:///X:/terms_of_service
file:///X:/performance_disclosure
file:///X:/accessibility-statement
file:///X:/sitemap.php
file:///X:/podcasts?ADID=podcast_landingpage
file:///X:/earnings/earnings-calendar
file:///X:/careers.php
file:///X:/advertising
file:///X:/reviews
https://www.linkedin.com/
https://www.youtube.com/user/ZacksInvestmentNews
https://play.google.com/store/apps/details?id=com.zacks.androidapp&utm_source=zacks.com&utm_campaign=ZacksFooter&pcampaignid=MKT-Other-global-all-co-prtnr-py-PartBadge-Mar2515-1
https://allyant.com/
https://www.bbb.org/chicago/business-reviews/financial-services/zacks-investment-research-inc-in-chicago-il-86000393/#sealclick
https://www.bbb.org/chicago/business-reviews/financial-services/zacks-investment-research-inc-in-chicago-il-86000393/#sealclick
file:///X:/performance_disclosure
http://www.zacksdata.com/
file:///X:/privacy
file:///X:/dmca.php
file:///X:/terms_of_service
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/terms_of_service
file:///X:/terms_of_service
file:///X:/terms_of_service
file:///X:/terms_of_service
file:///X:/terms_of_service

PUBLIC - TRADE SECRET DATA HAS BEEN EXCISED
Docket No. EL25-

pinininninininninisnnnininain \niseaARseaAYN 8 iR e A e e in e i o e n nn n Workpapers
\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n\n
\n\r\n\n\n \n

\n
\n\n

\n\n \n \n \n\n

\n \n\fin\n\n\n\n\n\n\n
\n\n\n\n\n\n\n\n\n\n \n\n \n\n\n\n\n\n\n\n\n\n
\n\n\n\n \n

n
n Zacks Research\n
n\n\n\n

n
Detalled Estimates
n

n \n\n

n

Zacks Research\N \N

n\n

n\n

\n

\r\n

\r\n \An\rin \r\n\rin
\fn\rin
\fn\rin

\r\n

\r\n\rin

Accept All

Deny Optional

\r\n


file:///X:/
https://www.zacks.com/stock/quote/D?icid=SITE_SECTION-SUB_SECTION-quote_nav_tracking-zcom-left_subnav_quote_navbar-quote_overview
https://www.zacks.com/stock/research/D/all-news?icid=SITE_SECTION-SUB_SECTION-quote_nav_tracking-zcom-left_subnav_quote_navbar-zacks_news
https://www.zacks.com/stock/research/D/partner-headlines?icid=SITE_SECTION-SUB_SECTION-quote_nav_tracking-zcom-left_subnav_quote_navbar-partner_news
https://www.zacks.com/stock/research/D/earnings-headlines?icid=SITE_SECTION-SUB_SECTION-quote_nav_tracking-zcom-left_subnav_quote_navbar-earning_news
http://www.zacksdata.com/?icid=SITE_SECTION-SUB_SECTION-quote_nav_tracking-zcom-left_subnav_quote_navbar-access_zacks_data_feed
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/terms_of_service
file:///X:/terms_of_service
file:///X:/terms_of_service
file:///X:/terms_of_service
file:///X:/terms_of_service

PUBLIC - TRADE SECRET DATA HAS BEEN EXCISED

Docket No. EL25-
Workpapers

\n\n\n\n
\n\n\n\n\n
\n
\n \n| Add to portfolio n
\n
Dominion Energy (D)
\n
(Real Time Quote from BATS)
\n
\n
\n\n
\n
\n\n\n
$53.43 usb \nin
\n \n\n \n
\n\n\n \n
\n \n Zacks Rank:\n \n
\n\w BB SO\ NN \n\n
\n\n\n
§2 \n\n\nn \n 3-Hold ’—]m m \L
DRetailed2Estimatesv ET - \n
\mn Enter Symbol \n
\n Style Scores:\n \n
\n\n\n\n\n\n\n \n\n
W\ S
\nC Vaiue D Growth | C Momentum |[_]VGM
\n\n\n \n \n \
\n \n n
\n\n\n
EPS Estimates \n
\n Industry Rank:\n \n
\n\n\n\n\n\n\n\n\n\n\n\n\n\ni\n\n\n \n\n\n\n\n\n\n\n\n\n\n\n\n\n\nin\n \n\n
\n\n\n\n\n\n\n \n\n\n\n\n\nin \nTop 14% (35 out of 246)
\n

Earnings Date\n \n\n

Earnings ESP \n \n

"BMO5/1/25
\n }2 \n\ny 240
@urrent Quarter 0.77 \n\n
EPS Lag QA 7acke #1 BankSYERBLYE |, 3.38
Last EPS Surprise 7.41%  Next Year 3.60
\
8BR 2.78 EPS (TTM) 2.66
\n P/E (F1) 16.77

\n

*BMO = Before Market Open  *AMC = After Market Close

\n

\n\n\ntntnREnE BN\ nEn\En\tin\n \n \n

Industry: Utility - Electric Power

\n

\tinttin\titinittin\ttin\ttin\tintin\ttin\ttin\ttin\ttin\tin\tin\ttin\ttinittin\ttin\tinitin\ttin\ttin\ttinttin\tinitin\ttin\ttin\ttntttin\tin\tinittin\ttin\ttin\ttin\tin\tinittin\ttin\ttinittin\tin\tin\ttinttin\ttin\ttin\tin\tin\n

% EPS Growth Estimates D IND S&P

Current Qtr (03/2025) 40.00 -26.53 15.32

Next Qtr (06/2025) 32.73 -31.56 11.38

Current Year (12/2025) 22.02 1.30 15.53

Next Year (12/2026) 6.51 10.20 11.28

Past 5 Years -6.90 5.50 10.10
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\n\n

\n

Learn More About Estimate Research

\n

See Brokerage Recommendations

\n

See Earnings Report Transcript

\n

\n

\n\n\n\n\n
\i\n

\in \r\n\rin \f\n\r\in

\r\n\r\n
\r\n\r\n

\r\n\rin

\n\n

\r\n


file:///X:/registration/premium/login/?alert=zrmodule&mode=zramodule&adid=ZCOM_QUOTERIBBON_TCK&icid=SITE_SECTION-SUB_SECTION-zp_internal-zacks_premium-PLACEMENT-zer_reports&t=D
file:///X:/registration/premium/login/?alert=zrmodule&mode=zrmodule&adid=ZCOM_QUOTERIBBON_TCK&icid=SITE_SECTION-SUB_SECTION-zp_internal-zacks_premium-PLACEMENT-snapshot_reports&t=D
file:///X:/stock/quote/D
file:///X:/stocks/buy-list/?icid=zpiq-qr-zr
file:///X:/stock/research/D/stock-style-scores/?icid=zpiq-qr-ss
file:///X:/stocks/industry-rank/industry/utility-electric-power-193
file:///X:/stocks/industry-rank/industry/utility-electric-power-193
file:///X:/stocks/industry-rank/industry/utility-electric-power-193
file:///X:/stocks/buy-list?adid=ZP_quote_ribbon_1list&icid=SITE_SECTION-SUB_SECTION-zp_internal-zacks_premium-PLACEMENT-1_rank
file:///X:/stock/research/D/broker-recommendations
file:///X:/stock/chart/D/fundamental/pe-ratio-ttm
file:///X:/stock/chart/D/fundamental/pe-ratio-ttm
file:///X:/stock/chart/D/fundamental/pe-ratio-ttm
file:///X:/stock/chart/D/fundamental/pe-ratio-ttm
file:///X:/stock/chart/D/fundamental/peg-ratio-ttm
file:///X:/stock/chart/D/fundamental/peg-ratio-ttm
file:///X:/stock/chart/D/fundamental/peg-ratio-ttm
file:///X:/help/est_research.php
file:///X:/stock/research/D/broker-recommendations
https://seekingalpha.com/article/4301568-dominion-energy-inc-d-ceo-thomas-farrell-q3-2019-results-earnings-call-transcript?source=feed_tag_transcripts
file:///X:/earnings/earnings-surprise-predictions/
file:///X:/stock/chart/D/fundamental/eps-diluted-ttm
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/terms_of_service
file:///X:/terms_of_service
file:///X:/terms_of_service
file:///X:/terms_of_service
file:///X:/terms_of_service

PUBLIC - TRADE SECRET DATA HAS BEEN EXCISED
Docket No. EL25-

Price and EPS Surprise Chart Workpapers

\n
\n\n\n\nAn\nin\n\n\n\n\n\n\n\n\n\n| 1 Month %n

(3 Months fn| 6 Months fn| YTD n | 1 Year jn

\n

\n
\n\n

\n

Interactive Chart | Fundamental Chart
\n

\n\n\n

\n\n\n
\n\n\n \n\n\n
\n

\n

Sales Estimates

\nn\n \tnitint i\t En\ttin\ttn\ttin\tin\tin\n \n \n
Atin\tin\ttin\ttn\tEntEintinitin\tin\ttin\ttin\tEinttin it tinitin\tin\ttin\tEin\tBintinittinitin\tin\tin\teintin it in it tin\tin\tin\ttin b tinttinittin\ttin\tin\tin\ttinttin it tin it tin\ttin\tin\tin\n

Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 3.85B 3.74B 15.54B 16.38B
# of Estimates 2 2 2 2
High Estimate 3.86B 3.80B 15.76B 16.71B
Low Estimate 3.84B 3.67B 15.32B 16.04B
Year ago Sales 3.63B 3.49B 14.46B 15.54B
Year over Year Growth Est. 6.02% 7.20% 7.46% 5.39%
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Earnings Estimates
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 0.77 0.73 3.38 3.60
# of Estimates 3 2 8 7
Most Recent Consensus NA NA 3.36 3.55
High Estimate 0.79 0.75 3.41 3.66
Low Estimate 0.74 0.70 3.35 3.55
Year ago EPS 0.55 0.55 2.77 3.38
Year over Year Growth Est. 40.00% 32.73% 22.02% 6.36%
\nin
n
n
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Current 0.77 0.73 3.38 3.60
7 Days Ago 0.76 0.73 3.38 3.60
30 Days Ago 0.82 0.72 3.39 3.60
60 Days Ago 0.81 0.72 3.39 3.60
90 Days Ago 0.83 0.76 3.38 3.61
\n\n\n
\n
\n
Upside - Most Accurate Estimate Versus Zacks Consensus
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Most Accurate Estimate 0.78 0.75 3.39 3.58
Zacks Consensus Estimate 0.77 0.73 3.38 3.60
Earnings ESP 1.74% 3.45% 0.18% -0.52%
\n\n
\n
\n
Surprise - Reported Earnings History \N \N
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Quarter Ending Quarter Ending Quarter Ending Quarter Ending .
(12/2024) (9/2024) (6/2024) (3/2024) Average Surprise
Reported 0.58 0.98 0.55 0.55 NA
Estimate 0.54 0.92 0.58 0.51 NA
Difference 0.04 0.06 -0.03 0.04 0.03
Surprise 7.41% 6.52% -5.17% 7.84% 4.15%
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 3.48B 3.02B 13.18B 13.81B
# of Estimates 3 3 5 5
High Estimate 3.56B 3.06B 13.97B 14.50B
Low Estimate 3.43B 2.99B 12.31B 13.11B
Year ago Sales 3.24B 2.88B 12.46B 13.18B
Year over Year Growth Est. 7.52% 5.18% 5.83% 4.72%
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 1.98 1.76 7.24 7.77
# of Estimates 4 4 10 9
Most Recent Consensus 1.88 1.56 7.20 7.70
High Estimate 2.03 2.02 7.44 8.08
Low Estimate 1.88 1.56 7.18 7.67
Year ago EPS 1.67 1.43 6.83 7.24
Year over Year Growth Est. 18.56% 23.08% 6.00% 7.36%
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Current 1.98 1.76 7.24 7.77
7 Days Ago 1.91 1.66 7.23 7.76
30 Days Ago 1.92 1.65 7.22 7.76
60 Days Ago 1.85 1.59 7.21 7.70
90 Days Ago 1.84 1.52 7.21 7.79
\n\n\n
\n
n

Upside - Most Accurate Estimate Versus Zacks Consensus
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Current Qtr Next Qtr Current Year Next Year

(3/2025) (6/2025) (12/2025) (12/2026)

Most Accurate Estimate 2.01 1.83 7.21 7.72
Zacks Consensus Estimate 1.98 1.76 7.24 7.77
Earnings ESP 1.64% 3.83% -0.39% -0.58%

\n\n
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Quarter Ending Quarter Ending Quarter Ending Quarter Ending .
(12/2024) (9/2024) (6/2024) (3/2024) Average Surprise
Reported 1.51 2.22 1.43 1.67 NA
Estimate 1.46 1.87 1.20 1.71 NA
Difference 0.05 0.35 0.23 -0.04 0.15
Surprise 3.42% 18.72% 19.17% -2.34% 9.74%
\n\n
\n
\n
Quarterly Estimates By Analyst
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% EPS Growth Estimates DUK IND S&P
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Current Year (12/2025) 7.12 1.30 15.53
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 8.00B 7.29B 31.72B 32.89B
# of Estimates 3 3 5 5
High Estimate 8.16B 7.50B 32.24B 33.38B
Low Estimate 7.90B 7.14B 31.13B 32.15B
Year ago Sales 7.67B 7.17B 30.36B 31.72B
Year over Year Growth Est. 4.26% 1.65% 4.48% 3.70%
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 1.59 1.24 6.32 6.72
# of Estimates 4 3 9 8
Most Recent Consensus 1.58 NA 6.30 6.72
High Estimate 1.64 1.27 6.37 6.75
Low Estimate 1.52 1.21 6.29 6.70
Year ago EPS 1.44 1.18 5.90 6.32
Year over Year Growth Est. 10.42% 5.08% 7.12% 6.24%
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\n
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Current 1.59 1.24 6.32 6.72
7 Days Ago 1.62 1.24 6.32 6.72
30 Days Ago 1.60 1.25 6.32 6.72
60 Days Ago 1.58 1.21 6.33 6.72
90 Days Ago 1.58 1.21 6.33 6.73
\n\n\n
\n
\n

Upside - Most Accurate Estimate Versus Zacks Consensus
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Current Qtr Next Qtr Current Year Next Year

(3/2025) (6/2025) (12/2025) (12/2026)

Most Accurate Estimate 1.58 1.27 6.32 6.72
Zacks Consensus Estimate 1.59 1.24 6.32 6.72
Earnings ESP -1.10% 2.69% 0.00% 0.00%

\n\n
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Quarter Ending Quarter Ending Quarter Ending Quarter Ending .
(12/2024) (9/2024) (6/2024) (3/2024) Average Surprise
Reported 1.66 1.62 1.18 1.44 NA
Estimate 1.61 1.73 1.01 1.39 NA
Difference 0.05 -0.11 0.17 0.05 0.04
Surprise 3.11% -6.36% 16.83% 3.60% 4.30%
\n\n
\n
\n
Quarterly Estimates By Analyst
\n\n
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High Estimate 0.76 0.94 3.93 4.38
Low Estimate 0.36 0.49 3.85 4.16
Year ago EPS 0.54 0.96 3.65 3.88
Year over Year Growth Est. 14.81% -25.00% 6.30% 11.27%
\nin
\n
\n

Agreement - Estimate Revisions \N \N

AU RURUR AR S RG RG]

\tntin\titinittin\tin\ttn\ttin\tin\tin\ttin\t B\t intin\ttinitin\tin\ttinittin\tiin\ttinittin\tin\tin\t i\t tin it in\tin\ttinitin\tinttntttin\tBin it inttn\tinitin\tiin\ttin\ttin\ttin\ttin\tin\tin\n

O + Otr Mot Ofr Cu + Vaar Mavt Vaar
\r\n
\r\n \r\n\rin \f\n\rin
\r\n\rin
\r\n\rin
\r\n
\rin\rin

\r\n


file:///X:/stock/chart/ETR/interactive
file:///X:/stock/chart/ETR/fundamental/eps-diluted-ttm
file:///X:/stock/chart/ETR/price-consensus-eps-surprise-chart
file:///X:/stock/chart/ETR/price-consensus-eps-surprise-chart
file:///X:/stock/chart/ETR/price-consensus-eps-surprise-chart
file:///X:/stock/chart/ETR/price-consensus-eps-surprise-chart
file:///X:/stock/chart/ETR/price-consensus-eps-surprise-chart
file:///X:/stock/chart/ETR/price-consensus-eps-surprise-chart
file:///X:/stock/chart/ETR/price-consensus-eps-surprise-chart
file:///X:/stock/chart/ETR/price-consensus-eps-surprise-chart
file:///X:/stock/chart/ETR/price-consensus-eps-surprise-chart
file:///X:/stock/chart/ETR/price-consensus-eps-surprise-chart
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/terms_of_service
file:///X:/terms_of_service
file:///X:/terms_of_service
file:///X:/terms_of_service
file:///X:/terms_of_service

\n
\n

Magnitude - Consensus Estimate Trend \N \N

\n\n\nAntnitntEn\tEnittn\tBn\ttn\tin\tin\n \n \n

PUBLIC - TRADE SECRET DATA HAS BEEN EXCISED
Docket No. EL25-

Workpapers

\tinitin\titinititin\ttin\titinittin\tin\tin\ttin\ttinittin\ttin\titinitinltin\titinittin\t i\t tintttin\tinitin\ttin\titinittin\t i\t tntin\tin it Ein\ttin\t i\t in\ttin\t\n\tin\n

Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Current 0.62 0.72 3.88 4.32
7 Days Ago 0.62 0.72 3.88 4.32
30 Days Ago 0.60 0.73 3.88 4.32
60 Days Ago 0.61 0.73 3.88 4.30
90 Days Ago 0.67 0.70 3.85 4.26
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Most Accurate Estimate 0.76 0.94 3.88 4.33
Zacks Consensus Estimate 0.62 0.72 3.88 4.32
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Reported 0.66 1.50 0.96 0.54 NA
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(3/2025) (6/2025) (12/2025) (12/2026)
Current 0.64 0.95 4.03 4.26
7 Days Ago 0.64 0.95 4.03 4.26
30 Days Ago 0.64 0.93 4.03 4.26
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% EPS Growth Estimates IDA IND S&P
Current Qtr (03/2025) 8.42 -26.53 15.32
Next Qtr (06/2025) -1.17 -31.56 11.38
Current Year (12/2025) 5.64 1.30 15.53
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 458.34M 459.06M 1.92B 2.05B
# of Estimates 2 2 3 3
High Estimate 468.73M 470.06M 1.93B 2.06B
Low Estimate 447.95M 448.05M 1.90B 2.04B
Year ago Sales 448.94M 451.04M 1.83B 1.92B
Year over Year Growth Est. 2.09% 1.78% 5.08% 6.92%
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Earnings Estimates
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 1.03 1.69 5.81 6.39
# of Estimates 3 3 4 3
Most Recent Consensus NA 1.65 5.83 6.46
High Estimate 1.05 1.84 5.86 6.46
Low Estimate 1.01 1.57 5.75 6.35
Year ago EPS 0.95 1.71 5.50 5.81
Year over Year Growth Est. 8.42% -1.17% 5.64% 9.98%
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Current 1.03 1.69 5.81 6.39
7 Days Ago 1.04 1.65 5.85 6.47
30 Days Ago 1.04 1.65 5.86 6.50
60 Days Ago 1.04 1.67 5.85 6.47
90 Days Ago 1.05 1.76 5.86 6.48
\n\n\n
\n
n

Upside - Most Accurate Estimate Versus Zacks Consensus
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Most Accurate Estimate
Zacks Consensus Estimate

Earnings ESP

Current Qtr
(3/2025)

1.03
1.03
-0.32%

Next Qtr Current Year Next Year
(6/2025) (12/2025) (12/2026)
1.71 5.78 6.36
1.69 5.81 6.39
1.09% -0.60% -0.55%
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Quarter Ending Quarter Ending Quarter Ending Quarter Ending .
(12/2024) (9/2024) (6/2024) (3/2024) Average Surprise
Reported 0.70 212 1.71 0.95 NA
Estimate 0.63 217 1.37 1.02 NA
Difference 0.07 -0.05 0.34 -0.07 0.07
Surprise 11.11% -2.30% 24.82% -6.86% 6.69%
\n\n
\n
\n
Quarterly Estimates By Analyst
\n\n
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\n\n\n\n
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Current Qtr Next Qtr Current Year Next Year
(6/2025) (9/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 7.29B 8.11B 29.35B 31.92B
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Low Estimate 6.80B 7.70B 28.02B 29.69B
Year ago Sales 6.07B 7.57B 24.75B 29.35B
Year over Year Growth Est. 20.08% 7.23% 18.59% 8.75%
\nin
\n
n

Earnings Estimates

\nAn\n \tnitn BB\t n N\ En\tn\tin\n \n \n
\tin\tin\t\tin\tt N\t n i nitin\tin\ttin\tEin B En B it tinitin\tin\tt n\tBintn it tinittin\tin\tin\ttinttin b tinittin it tin\tin\tnttin it tinittin\ttin\ttin\tin\tinttin\ttinittin\ttin\ttin\tin\tin it tinittin\ttin\ttin\ttn\tin\tin\n

Current Qtr Next Qtr Current Year Next Year
(6/2025) (9/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 0.98 1.00 3.68 3.97
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Current Qtr Next Qtr Current Year Next Year
(6/2025) (9/2025) (12/2025) (12/2026)
Current 0.98 1.00 3.68 3.97
7 Days Ago 0.98 1.00 3.68 3.97
30 Days Ago 1.1 0.90 3.67 3.97
60 Days Ago 1.10 0.81 3.68 3.97
90 Days Ago 1.10 0.81 3.68 3.97
\nin\n
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Upside - Most Accurate Estimate Versus Zacks Consensus

\n\n\nAnBnitn BB SR EEn\R RNt nEnn \n An SntBnittnitanittnittnittn\tnitinittin\ttin\ttnittinttin\tinitin\ttin\ttinittin\ttn\ttin\tin\tin\n

Current Qtr Next Qtr Current Year Next Year
(6/2025) (9/2025) (12/2025) (12/2026)
Most Accurate Estimate 0.98 0.94 3.69 3.99
Zacks Consensus Estimate 0.98 1.00 3.68 3.97
Earnings ESP 0.00% -5.69% 0.27% 0.60%
\nin
n

\n
Surprise - Reported Earnings History \N \N

\n\n\nAn BN EnB BN R EnR RN\ En\En\n \n \n
\tinitin\titin\ttin\ttinititinittin\ttin\tin\tin\titinittimttin\titin\ttinittinitinitin\ttin\ttin\ttinittinttin\ttin\tin\tinittinittin\ttin\ttin\ttin\ttn\tin\tn\n

Quarter Ending Quarter Ending Quarter Ending Quarter Ending Average Surprise

(3/2025) (12/2024) (9/2024) (6/2024)

Reported 0.99 0.53 1.03 0.96 NA
Estimate 0.97 0.51 0.98 0.93 NA
Difference 0.02 0.02 0.05 0.03 0.03
Surprise 2.06% 3.92% 5.10% 3.23% 3.58%
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% EPS Growth Estimates NWE IND S&P

Current Qtr (03/2025) 10.09 -26.53 15.32
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PE 16.33 13.80 20.34
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 483.70M 338.33M 1.58B 1.63B
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High Estimate 483.70M 338.33M 1.59B 1.64B
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Most Recent Consensus NA NA 3.66 3.82
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Current 1.20 0.66 3.58 3.88
7 Days Ago 1.18 0.66 3.58 3.88
30 Days Ago 1.18 0.66 3.58 3.88
60 Days Ago 1.29 0.54 3.63 3.87
90 Days Ago 1.29 0.54 3.63 3.87
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Most Accurate Estimate 1.18 0.66 3.58 3.88
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(12/2024) (9/2024) (6/2024) (3/2024)
Reported 1.13 0.65 0.53 1.09 NA
Estimate 1.13 0.70 0.48 1.39 NA
Difference 0.00 -0.05 0.05 -0.30 -0.08
Surprise 0.00% -7.14% 10.42% -21.58% -4.58%
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 692.62M 850.55M 3.11B 3.17B
# of Estimates 1 1 2 2
High Estimate 692.62M 850.55M 3.13B 3.22B
Low Estimate 692.62M 850.55M 3.10B 3.13B
Year ago Sales 596.80M 662.60M 2.99B 3.11B
Year over Year Growth Est. 16.06% 28.37% 4.31% 1.88%
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 0.22 0.61 2.27 2.42
# of Estimates 3 2 5 5
Most Recent Consensus 0.25 0.60 2.27 2.4
High Estimate 0.25 0.62 2.28 2.43
Low Estimate 0.20 0.60 2.27 2.40
Year ago EPS 0.09 0.51 2.19 2.27
Year over Year Growth Est. 144.44% 19.61% 3.65% 6.43%
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Current 0.22 0.61 2.27 2.42
7 Days Ago 0.19 0.55 2.27 2.42
30 Days Ago 0.19 0.55 2.27 2.41
60 Days Ago 0.25 0.58 2.27 2.41
90 Days Ago 0.41 0.66 2.26 2.41
\n\n\n
\n
\n
Upside - Most Accurate Estimate Versus Zacks Consensus
An A0 An A AR ENEENBENR RN BN EENENENN AR SRR NRER RN RNt nE N B BN R R Bt En N nREn Bt En it Enttin\tin\tn\n
Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Most Accurate Estimate 0.21 0.62 2.27 243
Zacks Consensus Estimate 0.22 0.61 2.27 242
Earnings ESP -5.97% 1.64% -0.09% 0.50%
\n\n
\n
\n
Surprise - Reported Earnings History \N \N
\n AnAn\nSnitn\BEn\BEnR BN\t Enttn\tn\tn\n \n \n
Wntinttinittinittinittinittinittinitinitinittin\ttinttnittinitinittinitinitinittinittin\ttintnttnittnitinitnittinittinittinttin\ttnttntnitinin
Quarter Ending Quarter Ending Quarter Ending Quarter Ending .
(12/2024) (9/2024) (6/2024) (3/2024) Average Surprise
Reported 0.51 1.09 0.51 0.09 NA
Estimate 0.48 1.12 0.69 0.35 NA
Difference 0.03 -0.03 -0.18 -0.26 -0.11
Surprise 6.25% -2.68% -26.09% -74.29% -24.20%
\n\n
\n\n
\n
Annual Estimates By Analyst
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% EPS Growth Estimates PNW IND S&P

Current Qtr (03/2025) -66.67 -26.53 15.32
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Current Year (12/2025) -13.93 1.30 15.53
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 921.97M 1.23B 5.08B 5.35B
# of Estimates 1 1 2 2
High Estimate 921.97M 1.23B 5.19B 5.43B
Low Estimate 921.97M 1.23B 4.96B 5.27B
Year ago Sales 951.71M 1.31B 5.12B 5.08B
Year over Year Growth Est. -3.12% -6.04% -0.93% 5.37%
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Earnings Estimates
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 0.05 1.62 4.51 5.15
# of Estimates 3 1 5 5
Most Recent Consensus NA NA 4.36 5.33
High Estimate 0.11 1.62 4.60 5.33
Low Estimate 0.00 1.62 4.36 4.92
Year ago EPS 0.15 1.76 5.24 4.51
Year over Year Growth Est. -66.67% -7.95% -13.93% 14.19%
\nin
n
n

Agreement - Estimate Revisions \N \N

\nn\nAn BN En\RRN BN En\tnitin\n \n \n
Atin\tin\t\tin\t\t N\t nEnnitin\tin\ttin\tEn\ BB n BBt Entn\tn\tE n\ BB n BB n Bt En ittt N\ n BB n B R B RNt n\En BN B R R RNt En it En Nt n\BEntEn it tn it tn\ttin\tin\tin\n

Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
\r\n
\r\n \An\rin \r\n\rin
\fn\rin
\fn\rin
\r\n
\r\n\rin

\n\n


file:///X:/stock/chart/PNW/interactive
file:///X:/stock/chart/PNW/fundamental/eps-diluted-ttm
file:///X:/stock/chart/PNW/price-consensus-eps-surprise-chart
file:///X:/stock/chart/PNW/price-consensus-eps-surprise-chart
file:///X:/stock/chart/PNW/price-consensus-eps-surprise-chart
file:///X:/stock/chart/PNW/price-consensus-eps-surprise-chart
file:///X:/stock/chart/PNW/price-consensus-eps-surprise-chart
file:///X:/stock/chart/PNW/price-consensus-eps-surprise-chart
file:///X:/stock/chart/PNW/price-consensus-eps-surprise-chart
file:///X:/stock/chart/PNW/price-consensus-eps-surprise-chart
file:///X:/stock/chart/PNW/price-consensus-eps-surprise-chart
file:///X:/stock/chart/PNW/price-consensus-eps-surprise-chart
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/privacy.php
file:///X:/terms_of_service
file:///X:/terms_of_service
file:///X:/terms_of_service
file:///X:/terms_of_service
file:///X:/terms_of_service

Magnitude - Consensus Estimate Trend \N \N

An\n\nAntnitnttn\R B\t n\ttn\tn\tinitin\n \n \n

PUBLIC - TRADE SECRET DATA HAS BEEN EXCISED
Docket No. EL25-

\tinitin\titinittin\ttin\t i\t tinttin\tin\ttin\ttin\ttin\ttinittin\tin\tinittinttin\ttinittin\ttin\tin\tin\ttin\ttin it tin\ttin\ Bt tin\tin\tin\ttinittin\ttin\ttinitin\tin\n

Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Current 0.05 1.62 4.51 5.15
7 Days Ago -0.01 1.33 4.50 5.27
30 Days Ago -0.01 1.33 4.53 5.22
60 Days Ago -0.02 1.33 4.53 5.23
90 Days Ago -0.02 1.33 4.53 5.23
\n\n\n
n
n
Upside - Most Accurate Estimate Versus Zacks Consensus
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Most Accurate Estimate 0.08 1.62 4.55 5.00
Zacks Consensus Estimate 0.05 1.62 4.51 5.15
Earnings ESP 50.00% 0.00% 0.80% -2.99%
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Quarter Ending Quarter Ending Quarter Ending

Quarter Ending

Average Surprise

Workpapers

(12/2024) (9/2024) (6/2024) (3/2024)
Reported -0.06 3.37 1.76 0.15 NA
Estimate -0.15 3.35 1.31 -0.02 NA
Difference 0.09 0.02 0.45 0.17 0.18
Surprise 60.00% 0.60% 34.35% 850.00% 236.24%
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% EPS Growth Estimates POR IND S&P

Current Qtr (03/2025) -23.14 -26.53 15.32
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 931.86M 767.66M 3.60B 3.72B
# of Estimates 1 1 3 3
High Estimate 931.86M 767.66M 3.72B 3.84B
Low Estimate 931.86M 767.66M 3.51B 3.61B
Year ago Sales 929.00M 758.00M 3.44B 3.60B
Year over Year Growth Est. 0.31% 1.27% 4.61% 3.40%
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Earnings Estimates
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 0.93 0.64 3.21 3.37
# of Estimates 3 2 5 5
Most Recent Consensus NA NA 3.20 3.40
High Estimate 0.94 0.64 3.23 3.40
Low Estimate 0.92 0.63 3.19 3.30
Year ago EPS 1.21 0.69 3.14 3.21
Year over Year Growth Est. -23.14% -7.25% 2.23% 4.98%
\nin
n
n
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Current 0.93 0.64 3.21 3.37
7 Days Ago 1.06 0.68 3.20 3.34
30 Days Ago 1.12 0.65 3.20 3.35
60 Days Ago 1.11 0.65 3.21 3.34
90 Days Ago 1.10 0.58 3.21 3.36
\n\n\n
\n
\n
Upside - Most Accurate Estimate Versus Zacks Consensus
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Most Accurate Estimate 0.93 0.64 3.22 3.38
Zacks Consensus Estimate 0.93 0.64 3.21 3.37
Earnings ESP 0.00% 0.00% 0.37% 0.36%
\n\n
\n
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Surprise - Reported Earnings History \N \N
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Quarter Ending Quarter Ending Quarter Ending Quarter Ending .
(12/2024) (9/2024) (6/2024) (3/2024) Average Surprise
Reported 0.34 0.90 0.69 1.21 NA
Estimate 0.32 0.89 0.67 1.10 NA
Difference 0.02 0.01 0.02 0.11 0.04
Surprise 6.25% 1.12% 2.99% 10.00% 5.09%
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 2.38B 1.98B 8.53B 8.84B
# of Estimates 3 3 5 5
High Estimate 2.39B 2.01B 8.95B 9.34B
Low Estimate 2.38B 1.95B 7.51B 7.74B
Year ago Sales 2.30B 1.88B 8.46B 8.53B
Year over Year Growth Est. 3.40% 5.01% 0.76% 3.71%
\nin
\n
\n

Earnings Estimates

\n\n\n \SENREREE N ENB NN\t \n \n
\tin\tin\t\tin\t\t N\t N\t nEintinitin\ttin\ttin\ttin\ttin\ttin\t ntin b tin\ttinittin\ttin\ttin\tin\t n\t e nttinttin it tin it tinitin\tin\ttin\ttin\ B in\ B inBintinitin\ttin\ttin\tEin\ttin\tEin\tintin it tin it tinittin\ttin\ttin\tin\tin\n

Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 0.53 0.40 1.82 1.97
# of Estimates 5 4 6 6
Most Recent Consensus NA 0.39 1.85 1.98
High Estimate 0.56 0.41 1.85 1.98
Low Estimate 0.44 0.39 1.80 1.95
Year ago EPS 0.54 0.38 1.69 1.82
Year over Year Growth Est. -1.85% 5.26% 7.69% 8.24%
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Current 0.53 0.40 1.82 1.97
7 Days Ago 0.55 0.40 1.82 1.97
30 Days Ago 0.54 0.39 1.82 1.97
60 Days Ago 0.55 0.38 1.83 1.97
90 Days Ago 0.54 0.37 1.83 1.96
\n\n\n
\n
\n

Upside - Most Accurate Estimate Versus Zacks Consensus

\n\nAn AR BNREAEENEEINRENEENEAENN AN R SntnREn it Ent B Rt ntn\tnitn\t it Einittin\B Bt ntn\t Bt n\tin\ttnittin\tin\tin\n

Most Accurate Estimate
Zacks Consensus Estimate
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0.53
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-0.85%

Next Qtr Current Year Next Year
(6/2025) (12/2025) (12/2026)
0.40 1.81 1.97
0.40 1.82 1.97
0.00% -0.19% -0.09%
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Quarter Ending Quarter Ending Quarter Ending Quarter Ending .
(12/2024) (9/2024) (6/2024) (3/2024) Average Surprise
Reported 0.34 0.42 0.38 0.54 NA
Estimate 0.37 0.39 0.31 0.52 NA
Difference -0.03 0.03 0.07 0.02 0.02
Surprise -8.11% 7.69% 22.58% 3.85% 6.50%
\n\n
\n
\n
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% EPS Growth Estimates SO IND S&P
Current Qtr (03/2025) 14.56 -26.53 15.32
Next Qtr (06/2025) 0.00 -31.56 11.38
Current Year (12/2025) 6.17 1.30 15.53
Next Year (12/2026) 6.28 10.20 11.28
Past 5 Years 5.20 5.50 10.10
Next 5 Years 6.50 8.10 NA
PE 21.20 13.80 20.34
PEG Ratio 3.24 1.70 NA
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 6.94B 6.57B 27.51B 28.41B
# of Estimates 3 3 6 6
High Estimate 7.15B 6.61B 27.83B 28.86B
Low Estimate 6.71B 6.53B 27.27B 28.16B
Year ago Sales 6.65B 6.46B 26.72B 27.51B
Year over Year Growth Est. 4.38% 1.61% 2.94% 3.29%
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Earnings Estimates
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 1.18 1.09 4.30 4.57
# of Estimates 5 3 9 8
Most Recent Consensus 1.18 1.07 4.21 4.51
High Estimate 1.20 1.1 4.37 4.64
Low Estimate 1.10 1.07 4.21 4.51
Year ago EPS 1.03 1.09 4.05 4.30
Year over Year Growth Est. 14.56% 0.00% 6.17% 6.44%
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\n
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Current Qtr Next Qtr Current Year Next Year
(3/2025) (6/2025) (12/2025) (12/2026)
Current 1.18 1.09 4.30 4.57
7 Days Ago 1.17 1.09 4.29 4.57
30 Days Ago 1.17 1.09 4.30 4.58
60 Days Ago 1.1 1.09 4.31 4.59
90 Days Ago 1.09 1.09 4.31 4.59
\n\n\n
\n
n

Upside - Most Accurate Estimate Versus Zacks Consensus
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Current Qtr Next Qtr Current Year Next Year

(3/2025) (6/2025) (12/2025) (12/2026)

Most Accurate Estimate 1.19 1.07 4.25 4.53
Zacks Consensus Estimate 1.18 1.09 4.30 4.57
Earnings ESP 1.47% -1.54% -1.06% -0.93%

\n\n
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Surprise - Reported Earnings History \N \N
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Quarter Ending Quarter Ending Quarter Ending Quarter Ending .
(12/2024) (9/2024) (6/2024) (3/2024) Average Surprise
Reported 0.50 1.43 1.09 1.03 NA
Estimate 0.51 1.33 0.91 0.90 NA
Difference -0.01 0.10 0.18 0.13 0.10
Surprise -1.96% 7.52% 19.78% 14.44% 9.95%
\n\n
\n
\n
Quarterly Estimates By Analyst
\n\n
Zacks Premium Subscription Required Learn more
\n\n\n\n
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Annual Estimates By Analyst
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Zacks Premium Subscription Required Learn more
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Current Qtr Next Qtr Current Year Next Year
(6/2025) (9/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 3.30B 3.93B 15.06B 15.89B
# of Estimates 3 3 4 5
High Estimate 3.47B 4.10B 15.52B 16.29B
Low Estimate 3.19B 3.83B 14.68B 15.39B
Year ago Sales 3.03B 3.64B 13.44B 15.06B
Year over Year Growth Est. 8.97% 7.94% 12.02% 5.50%
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Current Qtr Next Qtr Current Year Next Year
(6/2025) (9/2025) (12/2025) (12/2026)
Zacks Consensus Estimate 0.61 1.31 3.81 412
# of Estimates 4 4 7 7
Most Recent Consensus 0.96 0.60 3.84 4.12
High Estimate 0.64 1.35 3.84 417
Low Estimate 0.58 1.27 3.80 4.08
Year ago EPS 0.54 1.25 3.50 3.81
Year over Year Growth Est. 12.96% 4.80% 8.86% 8.10%
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Current Qtr Next Qtr Current Year Next Year
(6/2025) (9/2025) (12/2025) (12/2026)
Current 0.61 1.31 3.81 412
7 Days Ago 0.61 1.31 3.81 4.13
30 Days Ago 0.63 1.28 3.82 4.14
60 Days Ago 0.61 1.30 3.82 4.14
90 Days Ago 0.54 1.34 3.82 415
\nin\n
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Upside - Most Accurate Estimate Versus Zacks Consensus
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Current Qtr Next Qtr Current Year Next Year

(6/2025) (9/2025) (12/2025) (12/2026)

Most Accurate Estimate 0.62 1.31 3.80 4.1
Zacks Consensus Estimate 0.61 1.31 3.81 4.12
Earnings ESP 1.51% -0.44% -0.38% -0.31%
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Quarter Ending Quarter Ending Quarter Ending Quarter Ending Average Surprise

(3/2025) (12/2024) (9/2024) (6/2024)
Reported 0.84 0.81 1.25 0.54 NA
Estimate 0.93 0.87 1.29 0.55 NA
Difference -0.09 -0.06 -0.04 -0.01 -0.05
Surprise -9.68% -6.90% -3.10% -1.82% -5.38%
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Gloomier Outlook Amid Growing Uncertainty

The global economic outlook has become even gloomier over
the past month as the financial market rollercoaster continued.
President Trump’s announcement of reciprocal tariffs on
April 2 was much larger and more widely spread than finan-
cial markets had expected and was soon accompanied by a
threat to replace Fed Chair Powell. The double whammy led to
a significant selling of both equities and longer-term bonds. At
one point, the US S&P500 equity price index was on course
for the worst April in more than 90 years. However, in what
now appears to be the norm, the Trump administration walked
back from its threat to fire Powell and announced a 90-day
pause on the imposition of reciprocal tariffs to allow trade
negotiations with the affected countries—with the notable
exception of China. In response, equity prices have rebounded,
and longer-term yields have fallen. The net result: equity pric-
es fell less than 2% during April while the yield on the
benchmark 10-year Treasury note edged down slightly.

Vulnerable economy. As for the economy, hard economic
data releases are holding up thus far, but they are backward
looking and have likely been boosted (probably temporarily)
by attempts to stockpile foreign produced goods ahead of the
increase in tariffs. Indeed, goods imports have surged, rising
more than 18% in the first three months of this year, and light
weight vehicle sales surged more than 10% in March. In con-
trast, softer survey data have shown a vulnerable and slowing
economy, with consumer and business sentiment taking large
steps down and inflation expectations a large step up.

The University of Michigan consumer sentiment index has
fallen for four consecutive months and is down 29% since
December. Expectations have fallen for five consecutive
months with the April reading tying July 2022 as the lowest
level since March 1980. As expectations for activity have
plummeted, inflation expectations have continued to soar.
Year-ahead inflation expectations in the Michigan survey
surged to 6.5% in April from 5.0% in March and 2.6% as re-
cently as last November. The April reading was the highest
since November 1981. April surveys from regional Fed banks
have shown significant drops in future output expectations.
Also, capital expenditure plans have slid markedly, reflecting
the rapidly growing uncertainty over the course of both fiscal
and trade policy. April readings show capital expenditures are
expected to decline over the next six months.

Stagflation expected. The specter of stagflation (below-trend
growth and rising inflation) has been reflected in significant
downgrades in both the Fed’s and the Blue Chip Financial
Forecasts (BCFF) panel’s economic outlook. In a speech earli-
er this month, Fed Chair Powell noted the stagflationary im-
pact of higher tariffs: “The level of the tariff increases an-
nounced so far is significantly larger than anticipated. The
same is likely to be true of the economic effects, which will
include higher inflation and slower growth.” In answering a
special question, the BCFF consensus estimates a 58% proba-
bility of stagflation occurring within the next 12 months.

The BCFF has meaningfully altered its outlook, lowering its
expectations for GDP growth while raising its expectations for
PCE inflation. In this month’s survey, 73% of respondents
reduced their Q2 GDP forecast; 92% lowered their Q3 fore-

cast; 84% lowered their Q4 forecast; 78% lowered their Q1
2026 forecast. The consensus estimates a 47% probability that
the US economy will fall into recession within the next 12
months, up from 33% last month and 24% in March. Of the
forecast panel, 22% expect two consecutive quarters of declin-
ing GDP while another 22% expect at least one quarter of de-
clining GDP this year.

In the March survey, the BCFF consensus expected real GDP
to grow 2.0% q/q saar in the current quarter. Now it expects
GDP to grow only 0.8% in Q2. Similarly, growth expectations
for the rest of this year have been reduced. In March the con-
sensus expectation for Q3 GDP growth was 1.9%; this month
it is a near-recession 0.3%. For Q4, the expectation has been
reduced to 0.8% from 1.9% in March. In accordance with the
expectations of well below trend real GDP growth, the BCFF
consensus is looking for a significant rise in the unemploy-
ment rate from the current 4.2% to 4.7% by the end of this
year and to 4.8% by the middle of 2026.

The BCFF adjustment to its inflation outlook has been almost
as dramatic as for its GDP outlook, just in the opposite direc-
tion. The consensus estimates a 67% probability of inflation
accelerating over the next six months, up from 47% last month
with every respondent thinking that the expected increase in
tariffs will provide a significant boost to inflation. However,
63% believe that the boost to inflation would reflect a one-off
increase in prices and hence be temporary. In this month’s
survey, 68% of panelists raised their Q2 forecast for PCE price
inflation; 89% raised their Q3 forecast; and 68% raised their
Q4 outlook. The BCFF consensus now expects the PCE price
index to increase 3.5% qg/q saar in the current quarter, up from
2.8% last month and 2.6% in March. It looks for elevated in-
flation to persist with the PCE price index rising 3.4% in Q3
and 3.0% in Q4.

Fed rate cuts ahead. While the Fed is seen to be challenged
by subpar growth accompanied by inflation rising further
above target, the BCFF consensus expects more interest rate
support from the Fed in this month’s survey. The BCFF con-
sensus now expects the fed funds rate (FFR) to fall by a total
of 72 basis points this year, up from 49bps last month. How-
ever, only one respondent looks for a rate cut at the May 6-7
FOMC meeting with 31% expecting the next cut in June and
66% looking for the next cut later than the June meeting.

With the Fed expected to cut the FFR more than previously
anticipated and GDP growth expected to be significantly
slower, the BCFF consensus looks for market interest rates to
fall throughout the forecast period. Short-term market interest
rates are expected to decline along with the FFR with the yield
on the three-month Treasury bill anticipated to fall more than
50bps by year-end. For longer-term rates, the BCFF consensus
apparently expects the sluggish economy to overwhelm persis-
tent inflation with the yield on the benchmark 10-year Treas-
ury note expected to fall slowly from current levels over the
rest of this year.

Sandy Batten (Haver Analytics, New York, NY)
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Consensus Forecasts of U.S. Interest Rates and Key Assumptions

History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- LatestQtr| 2Q 3Q 4Q 1Q 2Q 3Q
Apr25 Apri8 Aprll Apr4 Mar Feb Jan 1Q 2025 | 2025 2025 2025 2026 2026 2026
4.33 4.33 4.33 4.33 4.33 4.33 4.33 4.33 4.3 4.1 3.9 3.6 34 3.3
7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.5 7.3 7.0 6.7 6.6 6.4
4.30 4.33 4.37 4.38 4.33 4.34 4.32 4.33 4.3 4.1 3.9 3.6 34 3.3
4.34 4.40 4.34 4.31 4.32 431 4.32 4.32 4.3 4.1 3.9 3.6 34 3.3
4.33 4.33 4.33 4.31 4.34 4.33 4.34 4.34 4.2 4.0 3.8 3.6 34 3.2
4.22 421 4.18 4.21 4.27 4.30 4.26 4.28 4.1 4.0 3.7 3.5 34 3.3
3.97 3.98 3.95 3.97 4.06 4.19 4.18 4.14 4.0 3.8 3.7 3.5 34 3.3
3.77 3.82 3.83 3.81 3.97 4.21 4.27 4.15 3.9 3.7 3.6 3.5 3.5 34
3.95 3.97 3.99 3.86 4.04 4.28 4.43 4.25 4.0 3.9 3.8 3.7 3.7 3.7
4.37 4.34 4.33 4.13 4.28 4.45 4.63 4.45 4.3 4.2 4.1 4.1 4.1 4.1
4.83 4,78 4.74 4.51 4.60 4.68 4.85 471 4.6 4.5 4.5 4.4 4.4 4.4
5.62 5.61 5.66 5.36 5.38 5.39 5.55 5.44 5.3 5.3 5.2 5.2 5.2 5.1
6.12 6.13 6.19 5.84 5.81 5.82 5.97 5.86 6.1 6.1 6.0 6.0 6.0 5.9
4.59 4,57 4.58 4.24 4.22 4.16 4.18 4.19 45 4.4 4.4 4.3 4.3 4.3
6.81 6.83 6.62 6.64 6.65 6.84 6.96 6.82 66 65 64 63 62 62
History Consensus Forecasts-Quarterly
2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 200 3Q 40 1Q 2Q 30
2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026 2026 2026
1146 1150 116.6 1155 1173 1149 117.9 119.8 |1149 1142 1133 112.6 1125 1124
24 4.4 3.2 16 3.0 3.1 24 -0.3 0.8 0.3 0.8 14 1.8 2.0
19 3.2 15 3.0 25 19 2.3 3.7 34 3.2 2.9 2.6 2.3 2.3
3.0 3.5 2.8 3.7 2.8 14 3.0 3.8 34 37 31 28 25 24
2.9 2.7 1.7 34 25 15 24 3.6 3.5 34 3.0 2.6 24 2.3

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Fed-
eral Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields
from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data are
sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).

US Treasury Yield Curve
Week ended Apr 25, 2025 & Year Ago vs.
2Q 2025 & 3Q 2026
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Forecasts of panel members are on pages 10 and 11. Definitions of vari-
ables are as follows: Monetary policy rates. 2Government bonds are
yields to maturity. 3Foreign exchange rate forecasts for U.K., Australia
and the Euro are U.S. dollars per currency unit. For the U.S dollar, fore-
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History Consensus Forecasts
Month  Year Months From Now:
Latest:  Ago: Ago: 3 6 12
4.38 4.38 5.38 4.24 3.95 3.44
0.50 0.50 0.05 0.55 0.61 0.73
4.50 4.50 5.25 417 3.87 3.64
0.25 0.25 1.50 0.25 0.20 0.22
2.75 2.75 5.00 2.54 2.35 2.27
4.10 4.10 4.35 3.82 3.58 3.42
2.40 2.65 450 2.02 1.76 1.80
----------- 10-Yr. Government Bond Yields?------
History Consensus Forecasts
Month  Year Months From Now:
Latest:  Ago: Ago: 3 6 12
4.29 4.27 4.67 4.26 4.23 4.25
2.47 2.73 2.58 2.55 2.52 2.59
1.35 1.55 0.93 1.36 1.36 1.36
4.44 4.69 4.34 4,53 4.45 4.35
3.15 3.39 3.12 3.31 3.39 3.51
3.57 3.85 3.89 3.74 3.82 3.96
0.42 0.57 0.73 0.50 0.56 0.69
3.17 3.02 3.83 3.03 3.09 3.26
4.19 4.46 4,52 421 4.24 4.37
3.10 3.37 3.37 3.20 3.19 3.36
---------------- Foreign Exchange Rates®------------
History Consensus Forecasts
Month  Year Months From Now:
Latest:  Ago: Ago: 3 6 12
112.77 11754 118.11 | 1155 1129 109.8
143.75 150.26 157.62 | 1444 1419 137.9
1.33 1.29 1.25 1.30 1.29 1.27
0.83 0.88 0.91 0.85 0.84 0.84
1.39 1.43 1.37 1.41 1.41 1.40
0.64 0.63 0.65 0.63 0.64 0.64
1.14 1.08 1.07 1.11 1.12 1.14
Consensus Consensus
Policy Rates 10-Year Gov’t
vs. US Rate Yields vs. U.S. Yield
Now In 12 Mo. Now In 12 Mo.
-3.88 -2.72 Germany -1.82 -1.67
0.13 0.20 Japan -2.94 -2.89
-4.13 -3.22 U.K. 0.15 0.10
-1.63 -1.18 France -1.09 -0.74
-0.28 -0.02 Italy -0.72 -0.29
-1.98 -1.65 Switzerland -3.87 -3.56
Canada -1.12 -0.99
Australia -0.10 0.12
Spain -1.19 -0.89

casts are of the U.S. Federal Reserve Board’s AFE Dollar Index.

International. Financial markets have remained unsettled since the
April 2 announcement of US “Liberation Day” tariffs, which reawak-
ened global trade tensions with a broad and abrupt sweep. Though
subsequent revisions—for now, only a pause—on April 9 softened the
blow for most US trading partners, the administration’s attention
quickly narrowed. Tariffs on Chinese goods have climbed steadily,
sharpening what began as a general show of protectionism into a more
targeted and intensifying bilateral trade conflict. The focus for inves-
tors has also shifted from trade volumes to deeper questions about the
credibility of US financial leadership, with capital flows, demand for
Treasuries, and the dollar’s role as a global safe haven at risk.

Geopolitical developments have added to the unease. In the Middle
East, the collapse of the Israel-Hamas ceasefire has led to a dangerous
escalation in violence, while renewed Russian offensives in Ukraine,
until recently, erased hopes of near-term peace. These developments,
layered on top of US trade actions, have prompted a repricing of glob-
al risk, evidenced by wider credit spreads, renewed volatility across
emerging markets, and increased hedging activity in rates and curren-
cy markets.

The IMF’s April World Economic Outlook captured this darker back-
drop. The Fund downgraded its global growth forecast and empha-
sized the uncertainty clouding the outlook, citing rising trade barriers
and fragile financial conditions as key risks. Our panelists are increas-
ingly aligned with that view. In response to a special question this
month, 61% flagged significant downside risk to their forecasts over
the next 12-24 months, up from 31% in March.

Recent economic data reflect creeping vulnerability. In the United
States, many headline indicators have moderated: retail sales have
softened, consumer sentiment has slumped, and forward-looking hir-
ing plans have eased. Softer business sentiment readings in Europe
and Japan—particularly in surveys capturing April activity—also
suggest growing caution, though not sharp deterioration.

Trade-linked indicators have weakened more visibly. High-frequency
estimates of US—China cargo volumes and falling freight rates on
major Pacific routes point to stress, a signal echoed in South Korea’s
mid-month April trade data, often a bellwether for global demand.
Anecdotal reports of widespread shipment cancellations have further
reinforced a sense of strain.

As global headwinds have intensified, central banks across Europe and
Asia have been signaling a bias toward further easing. This reflects a
convergence of factors—softer activity data, heightened uncertainty,
and growing financial fragility—that has prompted a broad reassess-
ment of the policy outlook. In this month’s survey, our panelists have
also revised both policy rate and 10-year bond yield forecasts lower
across the board. But while further easing is expected to cushion
weakening demand, there is growing recognition that persistent trade
tensions and supply chain disruptions, particularly those stemming
from the US-China tariff conflict, could exert upward pressure on
costs, complicating the disinflation narrative that typically supports
rate cuts.

Alongside the downward revision in yields, our panelists have also
marked down projections for the US dollar, despite relatively modest
changes in interest rate differentials. This suggests deeper concern
about the underlying foundations of the dollar’s global role. For dec-
ades, the US has relied on liquid financial markets and the dollar’s
reserve status to attract capital inflows, even while running persistent
current account deficits. But this dynamic may be weakening.

If foreign exporters now accumulate fewer dollars, and international
investors begin to question the reliability of US policy and institutions,
the capital account surplus that has long financed US deficits could
begin to narrow. In turn, US borrowing costs may rise, and the struc-
tural support for the dollar may start to erode. Should the trade conflict
with China deepen, these risks could become harder to ignore.
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Second Quarter 2025
Interest Rate Forecasts Key Assumptions
Percent Per Annum -- Average For Quarter Aw. For (Q-Q % Change)
Blue Chip Short-Term ~Intermediate-Term-- Long-Term ~Qtr— (SAAR)

Financial Forecasts 1 2 34 5 6 7 8 9 1 1 2 B U 5 A. B. C. D. E.

Panel Members Federal Prime SOFR Com. Treas. Treas. Treas. Treas. Treas. Treas. Treas. Aaa Baa State& Home | Fed's Adv GDP  Cons.  PCE

Funds Bank Rate Paper Bills Bills  Bills Notes Notes Notes Bond Cop. Cop. Local Mtg. |[FgnEcon|Real Price  Price  Price

Rate  Rate 1Mo. 3-Mo. 6-Mo. LYr. 2Yr.  5Yr 10Yr. 30-Yr. Bond Bond Bonds Rate $index [GDP  Index  Index Index

J.P. Morgan Chase 45 H na na na na na na 38 39 42 45 na na na na na 10 44 48 46

Naroff Economics LLC 45 H 75 H 45 48 H 43 H 43 41 40 39 43 45 na na 40 L 65 1138 11 2.7 28 2.7

Scotiabank Group 45 H na 43 na 43 H na na 39 40 43 48 na na na na na 08 33 36 26

Bank of America 44 na na na na na na 40 41 43 47 na na na na na 09 27 20 27

BMO Capital Markets 44 75 H 43 39 L 43 H 42 39 3.7 39 42 47 55 6.3 46 6.7 1114 L] 05 36 30 30

Daiwa Capital Markets America 44 75 H na na 43 H na na 38 na 43 46 na na na 6.8 1180 06 29 31 28

Georgia State University 44 75 H na na 42 40 40 39 40 43 45 53 6.0 na 6.5 na 22 38 29 35

ING 44 na na na na na na 40 43 48 H 52 H na na na na na 14 na na na

KPMG 44 75 H 43 44 43 H 42 41 41 40 42 45 5.1 6.5 na 6.7 na -13 71 H 56 6.6

MacroPolicy Perspectives 44 75 H 44 44 43 H 44 H 44 H 44 44 44 46 49 L 51 L 44 6.9 1124 22 28 22 2.7

Nomura Securities, Inc. 44 75 H na na na na na 40 41 42 na na na na na na 06 18 25 28
Oxford Economics 44 75 H 44 na 43 H 42 40 38 40 43 46 49 L na na 6.6 1172 20 6.1 63 H 74 H

S&P Global Market Intelligence 44 75 H 43 na 42 40 40 39 40 43 46 na na na 6.5 na 05 6.5 5.7 6.3

The Lonski Group 44 75 H 43 43 43 H 42 40 3.7 40 42 46 54 6.0 43 6.7 1125 22 26 24 3.1

The Northern Trust Company 44 75 H 43 44 43 H 42 40 38 39 43 47 53 6.0 44 6.8 1135 13 43 47 45

Chmura Economics & Analytics 43 75 H 43 43 43 H 42 40 40 40 43 47 55 na na 6.7 na 35 H 28 29 25

Comerica Bank 43 75 H 44 na 43 H 41 39 36 37 L 40 L 43 L 52 58 na 63 L| na 28 43 40 39

DePrince & Assoc. 43 75 H 42 43 43 H 42 39 38 39 42 47 55 6.3 47 6.7 1126 21 25 28 26

EY-Parthenon 43 na na na 42 na na na na 42 na na na na na na 05 35 34 34

Fannie Mae 43 75 H na na 43 H 41 39 38 40 44 48 na na na 6.8 na 08 38 49 54

Loomis, Sayles & Company 43 75 H 43 43 43 H 42 40 38 39 42 46 5.2 59 44 6.6 1148 06 43 39 44

MacroFin Analytics & Rutgers Bus School 4.3 T4 43 43 43 H 42 41 40 39 43 47 56 61 43 6.7 1124 |05 26 36 28

Moody's Analytics 43 75 H 43 44 41 40 40 38 39 41 45 53 6.1 40 L 65 na 0.3 43 36 41

NatWest Markets 43 75 H 32 L 44 43 H 43 43 45 H 48 H 47 47 63 H 72 H 57 H 71 H| na 19 16 L 18 2.1

PNC Financial Senvices Corp. 43 75 H 43 na 42 40 38 38 39 42 47 na 6.3 na 6.6 1223 H| 05 30 25 38
Regions Financial Corporation 43 75 H 43 43 43 H 42 40 37 39 43 47 51 58 44 66 1127 08 22 21 20 L

Roberts Capital Advisors 43 75 H 44 43 43 H 42 41 40 41 43 48 53 6.1 44 6.8 1130 10 29 33 3.1

Santander Capital Markets 43 75 H 43 43 43 H 42 40 38 39 43 48 55 6.2 5.1 6.7 1125 33 41 49 40

Societe Generale 43 75 H 43 na 42 41 39 3.7 39 43 46 na na na na na 17 2.1 19 2.1

Action Economics 42 14 46 H 42 42 41 40 39 41 43 47 54 6.1 43 6.8 1198 15 33 29 3.1
Barclays 41 na na na na na na 37 38 40 L 43 L na na na na na 05 23 4 L 20 L

Chan Economics 41 13 41 41 41 41 39 38 39 41 44 5.2 6.0 40 L 64 1123 0.2 25 28 26

Economist Intelligence Unit 41 73 na na 42 42 41 na na 45 na na na na na na 56 L na 51 na

Goldman Sachs & Co. 41 na na na 40 na na 41 42 44 46 na na na na na 10 42 36 39

Via Nova Investment Mgt. 41 73 41 41 40 40 37 36 38 42 46 53 57 40 L 66 1170 20 30 35 30

Wells Fargo 41 73 42 41 39 37 L 35 L 35 L 37 L 40 L 45 52 6.2 46 6.4 na 21 21 22 21

TS Lombard 39 L 70 L 39 39 L 38 L 39 38 3.7 38 45 46 5.3 6.2 45 63 L| 1200 -1.2 30 30 3.0

May Consensus 43 75 43 43 42 41 40 39 40 43 46 53 61 45 66 1149 |08 34 34 B

Top10Awy. 44 75 44 44 43 42 41 41 42 45 48 55 6.3 47 6.8 1169 24 50 50 5.1

Bottom 10Awg. 41 14 41 42 41 40 38 3.7 38 41 45 5.1 58 42 6.5 1125 -10 22 21 23

Standard Deviation 0.1 0.1 03 0.2 0.1 0.1 0.2 0.2 0.2 0.2 0.2 03 04 04 0.2 33 16 13 12 13

April Consensus 4.3 74 43 43 42 42 41 40 41 43 46 53 6.0 43 6.7 1185 16 2.7 29 28

Number of Forecasts Changed From A Month Ago:

Down 2 1 4 3 5 13 18 23 24 14 10 6 4 3 12 16 21 6 9 9

Same 30 26 17 15 20 9 7 11 7 16 7 4 7 6 8 1 4 4 5 2

Up 5 3 4 2 7 5 3 1 3 7 16 12 10 9 7 1 6 25 22 24

Diffusion Index  54% 53%  50% 48% 53%  35% 23%  19%  19%  41% 59% 64%  64%  67%  41% 8% 22% 7% 68% 1%
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Third Quarter 2025

Interest Rate Forecasts Key Assumptions
Percent Per Annum - Average For Quarter- Aw. For | ---(Q-Q % Change)--------
Blue Chip Short-Term ~Intermediate-Term-- Long-Term ~Qtr— (SAAR)

Financial Forecasts 1 2 3 4 5 6 7 8 9 10 1 2 B3 u 15 A, B. C. D. E.

Panel Members Federal Prime SOFR Com. Treas. Treas. Treas. Treas. Treas. Treas. Treas. Aaa  Baa State& Home | Fed's Adv GDP  Cons.  PCE

Funds Bank Rate Paper Bills Bills Bills Notes Notes Notes Bond Cop. Corp. Local Mtg. |FgnEcon|Real Price  Price  Price

Rate  Rate 1Mo. 3Mo. 6:Mo. LYr 2-Yr.  5VYr. 10-Yr. 30-Yr. Bond Bond Bonds Rate $index [GDP Index  Index Index

Scotiabank Group 45 H na 43 na 43 H na na 38 39 42 46 na na na na na 07 29 17 L 21
Bank of America 44 na na na na na na 40 42 44 48 na na na na na 06 34 37 37
J.P. Morgan Chase 44 na na na na na na 34 36 40 44 na na na na na 05 37 44 36
KPMG 44 75 H 43 44 43 H 42 40 40 40 42 45 5.2 6.6 na 6.7 na -19 39 36 36
Nomura Securities, Inc. 44 75 H na na na na na 38 40 42 na na na na na na 02 18 40 40
Oxford Economics 44 75 H 44 na 43 H 42 40 38 40 42 45 50 na na 6.6 1168 05 16 L 32 19
S&P Global Market Intelligence 44 75 H 43 na 41 40 39 37 39 42 45 na na na 64 na 07 36 36 33
Chmura Economics & Analytics 43 74 43 43 43 H 42 40 40 40 43 47 54 na na 6.7 na 32 H 28 29 25
Daiwa Capital Markets America 43 74 na na 42 na na 38 na 43 47 na na na 6.8 1170 04 30 32 29
Fannie Mae 43 14 na na 40 39 38 37 40 44 48 na na na 6.6 na 0.1 2.7 26 31
Loomis, Sayles & Company 43 75 H 43 43 43 H 42 39 35 36 40 44 50 57 42 6.4 1134 -17 38 37 34
MacroPalicy Perspectives 43 75 H 43 43 42 43 H 43 H 43 43 43 45 48 L 51 L 43 6.8 1124 14 43 47 42
Naroff Economics LLC 43 73 42 46 H 42 42 41 40 39 42 44 na na 39 6.3 1141 0.6 29 29 2.7
NatWest Markets 43 75 H 32 44 43 H 43 H 43 H 44 H 46 H 45 44 64 H 73 H 58 H 72 H| na 13 22 31 34
Santander Capital Markets 43 75 H 43 43 42 41 39 38 39 42 47 54 6.2 49 6.6 1115 10 2.7 30 29
The Northern Trust Company 43 75 H 43 43 42 42 41 41 42 44 48 56 6.3 46 6.9 1110 10 44 48 43
PNC Financial Sences Corp. 42 73 41 na 3.7 35 35 36 38 41 45 na 6.4 na 6.3 1235 H| 02 25 34 31
Roberts Capital Advisors 42 73 42 42 41 41 41 40 41 43 48 53 6.1 44 6.8 1140 14 28 32 30
Action Economics 41 73 45 H 41 41 40 39 39 40 41 45 5.2 59 42 6.7 1135 17 37 42 37
Comerica Bank 41 12 41 na 40 38 36 33 L 35 L 39 L 42 L 52 59 na 60 L[ na 04 54 H 56 5.3
DePrince & Assoc. 41 72 40 41 41 40 37 36 37 42 46 54 6.3 47 6.4 1135 22 25 28 26
EY-Parthenon 41 na na na 41 na na na na 40 na na na na na na 0.2 34 38 33
MacroFin Analytics & Rutgers Bus School 4.1 73 42 42 41 41 41 40 39 42 47 55 6.1 42 6.6 1122 02 21 30 30
Moody's Analytics 41 73 41 41 39 38 38 38 39 41 45 55 65 42 64 na 09 32 35 36
Regions Financial Corporation 41 73 41 41 41 40 38 37 38 42 46 50 58 43 6.5 1118 00 48 63 H 55
The Lonski Group 41 72 41 41 40 39 37 35 39 39 L 42 L 51 58 40 6.4 1119 17 2.7 30 34
BMO Capital Markets 40 12 40 3.7 41 40 37 35 3.7 41 45 56 65 47 6.6 1103 L| 06 36 55 5.3
Georgia State University 40 71 na na 38 37 36 34 36 39 L 42 L 50 57 na 6.2 na 08 5.2 47 49
Societe Generale 40 72 40 na 39 39 37 34 36 43 46 na na na na na 02 21 36 33
Barclays 39 na na na na na na 36 3.7 40 43 na na na na na -15 42 44 43
Chan Economics 39 70 39 39 39 39 37 36 37 39 L 42 L 50 58 38 6.2 1121 08 23 26 24
ING 39 na na na na na na 36 40 45 49 H na na na na na 09 na na na
Via Nova Investment Mgt. 38 6.9 38 38 37 37 35 34 35 L 39 L 43 50 54 37 L 62 1160 0.0 25 3.0 2.7
Economist Intelligence Unit 36 70 na na 39 40 39 na na 44 na na na na na na 12 na 41 na
Goldman Sachs & Co. 36 na na na 39 na na 40 42 44 4.6 na na na na na 02 36 35 35
Wells Fargo 36 6.8 37 36 34 33 32 L 33 L 35 L 39 L 44 5.1 6.1 45 6.2 na -10 26 2.7 26
TS Lombard 31 L 62 L 31 L 32 L 30 L 31 L 33 35 4.0 47 H 48 55 64 4.7 6.5 1200 25 L 35 35 35
May Consensus 41 73 41 41 40 40 38 37 39 42 45 53 61 44 65 1142 (03 32 3.7 34
Top10Awy. 44 75 43 43 43 42 41 41 42 44 48 56 65 47 6.8 116.2 16 43 49 45

Bottom 10 Awg. 37 70 38 39 37 37 36 34 36 39 43 50 57 41 6.3 1120 -1.2 23 2.7 25

Standard Deviation 0.3 0.3 03 03 03 03 03 03 0.2 02 0.2 03 05 05 03 34 12 09 09 09

April Consensus 4.2 73 41 42 41 41 40 40 41 43 46 53 6.0 43 6.6 1177 17 2.7 29 2.1

Number of Forecasts Changed From A Month Ago:

Down 8 7 5 5 7 13 19 25 25 17 14 6 4 4 12 16 34 2 2 1

Same 22 18 15 11 19 11 7 9 6 16 8 5 6 4 9 0 2 6 3 3

Up 7 5 5 4 6 3 2 1 3 4 1 11 11 10 6 2 1 21 31 31

Diffusion Index ~ 49% 4%  50%  48%  48%  31%  20% 16%  18%  32%  45% 61% 67% 67% 3% 11% 5% 86% 90% 93%
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Fourth Quarter 2025
Interest Rate Forecasts Key Assumptions
Percent Per Annum - Average For Quarter Aw. For (Q-Q % Change)
Blue Chip Short-Term ~Intermediate-Term- Long-Term ~Qtr.— (SAAR)
Financial Forecasts 1 2 34 5 6 7 8 9 10 1 2 B3 u 15 A, B. C. D. E.
Panel Members Federal Prime SOFR Com. Treas. Treas. Treas. Treas. Treas. Treas. Treas. Aaa  Baa State& Home | Fed's Adv GDP  Cons.  PCE
Funds Bank Rate Paper Bills  Bills Bils Notes Notes Notes Bond Cop. Corp. Local Mtg. |FgnEcon|Real Price  Price  Price
Rate  Rate 1-Mo. 3-Mo. 6Mo. 1Yr. 2Yr.  5Yr 10-Yr. 30-Yr. Bond Bond Bonds Rate $index |GDP  Index  Index Index
Scotiabank Group 45 H na 43 na 42 na na 36 39 43 48 na na na na na 00 27 32 25
Bank of America 44 na na na na na na 40 42 45 48 na na na na na 16 32 31 34
NatWest Markets 43 75 H 32 44 43 H 43 H 43 H 45 H 47 H 45 45 6.6 75 60 H 74 na 08 28 48 47
Oxford Economics 43 74 43 na 42 41 38 37 39 41 45 50 na na 6.5 116.7 0.6 09 L 19 08 L
S&P Global Market Intelligence 43 74 43 na 41 40 39 36 38 42 45 na na na 6.3 na 16 28 2.7 25
J.P. Morgan Chase 42 na na na na na na 31 33 38 42 na na na na na 05 21 24 20
Chmura Economics & Analytics 41 73 41 41 42 42 40 40 40 43 46 53 na na 6.4 na 23 26 26 24
KPMG 41 73 40 41 40 41 40 39 39 41 44 50 6.5 na 6.6 na 05 38 39 36
Loomis, Sayles & Company 41 73 41 41 41 40 37 30 32 36 40 46 53 38 6.0 1134 0.8 30 32 28
Nomura Securities, Inc. 41 73 na na na na na 36 39 4.2 na na na na na na 05 25 34 32
The Norther Trust Company 41 73 41 41 41 42 42 43 44 45 49 58 6.6 48 70 110.0 05 40 40 39
Action Economics 40 72 45 40 39 38 37 38 39 40 43 51 58 41 6.5 1127 20 28 31 28
Daiwa Capital Markets America 40 71 na na 40 na na 37 na 43 47 na na na 6.7 1160 09 28 30 27
MacroFin Analytics & Rutgers Bus School 4.0 72 41 41 40 40 41 39 39 42 46 55 60 42 6.6 1120 10 28 30 33
Naroff Economics LLC 40 70 41 43 41 42 40 38 38 41 43 na na 39 58 1143 19 L 19 26 26
Roberts Capital Advisors 40 72 41 40 41 41 40 39 40 43 48 53 6.1 44 6.8 115.0 16 2.7 30 28
Santander Capital Markets 40 72 41 40 39 39 38 38 39 41 46 54 6.2 4.7 6.4 1110 2.1 24 20 21
Barclays 39 na na na na na na 35 37 40 43 na na na na na 05 38 40 39
Chan Economics 39 70 39 39 39 39 37 36 3.7 39 42 50 58 38 6.2 112.0 15 2.3 26 24
Fannie Mae 39 70 na na 38 38 37 3.7 40 45 48 na na na 6.4 na 11 35 30 33
MacroPolicy Perspectives 39 71 39 39 38 37 37 37 37 40 42 42 45 40 6.5 1124 10 42 43 41
BMO Capital Markets 38 6.9 38 3.7 38 3.7 35 33 36 40 44 55 6.4 46 6.5 1094 L| 11 31 38 36
Comerica Bank 38 70 38 na 3.7 36 34 32 34 39 41 5.2 59 na 59 na 14 50 H 44 44
EY-Parthenon 38 na na na 39 na na na na 40 na na na na na na 05 31 32 32
Moady's Analytics 38 6.9 37 3.7 35 36 37 38 39 41 45 56 6.5 42 6.3 na 13 29 33 29
Societe Generale 38 70 38 na 38 3.7 35 33 36 43 46 na na na na na 26 H 21 3.2 29
Via Nova Investment Mgt. 38 6.9 38 38 37 37 36 35 36 39 43 5.0 54 37 L 62 1150 20 20 25 23
DePrince & Assoc. 3.7 6.9 37 38 3.7 36 34 33 35 41 46 54 6.2 46 6.3 1147 23 24 26 24
PNC Financial Senices Corp. 3.7 6.8 36 na 3.2 3.2 33 35 3.7 41 45 na 6.4 na 6.1 1219 H| 04 25 36 31
Regions Financial Corporation 37 70 37 37 36 37 36 36 37 42 46 50 58 43 6.3 1115 08 44 55 H 52 H
Goldman Sachs & Co. 36 na na na 39 na na 40 42 44 46 na na na na na 09 26 29 27
The Lonski Group 36 6.7 36 35 35 34 33 32 38 38 41 50 5.7 40 6.3 1118 13 26 18 13
Economist Intelligence Unit 33 6.5 na na 35 36 36 na na 43 na na na na na na 09 na 12 L na
ING 33 na na na na na na 32 38 45 49 na na na na na 0.1 na na na
Wells Fargo 31 6.3 32 31 3.2 3.2 32 33 34 38 44 50 6.0 44 6.0 na -12 31 33 31
TS Lombard 29 60 L 29 29 28 29 32 35 42 49 H 50 5.7 6.6 49 6.7 1100 05 40 40 40
Georgia State University 28 L 60 L na na 27 L 27 L 24 L 24 L 29 L 35 L 39 4.6 53 na 58 na 0.7 34 16 24
May Consensus 39 70 39 39 38 37 37 36 38 41 45 52 60 44 64 (1133 (08 29 31 3.0
Top10Aw. 42 73 42 41 41 41 40 40 42 45 48 56 6.5 47 6.7 1152 20 39 42 41
Bottom 10 Awg. 34 6.6 35 36 33 34 33 31 34 38 42 48 56 40 6.1 1113 05 21 2.1 21
Standard Deviation 0.4 04 04 04 04 04 04 04 0.3 03 0.3 05 0.6 0.5 04 30 1.0 08 09 09
April Consensus 4.0 7140 40 39 39 39 39 40 43 45 52 60 43 6.5 1171 17 25 27 26
Number of Forecasts Changed From A Month Ago:
Down 16 12 9 9 13 14 18 24 24 17 13 7 6 5 12 16 31 5 4 7
Same 15 14 10 6 13 10 9 9 8 16 12 6 5 5 8 1 5 7 5 4
Up 6 4 6 5 6 3 1 2 2 4 8 9 10 8 7 1 1 23 21 24
Diffusion Index ~ 36% 3%  44%  40%  39% 30% 20%  19% 18%  32% 42% 55%  60%  58%  41% 8% 9% 76% 82% 74%
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First Quarter 2026

Interest Rate Forecasts Key Assumptions
Percent Per Annum - Average For Quarter Aw. For (Q-Q % Change)
Blue Chip Short-Term ~Intermediate-Term-- Long-Term Qi (SAAR)
Financial Forecasts 1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 A, B. C. D. E.
Panel Members Federal Prime SOFR Com. Treas. Treas. Treas. Treas. Treas. Treas. Treas. Aaa  Baa State& Home | FedsAdv GDP  Cons. PCE
Funds Bank Rate Paper Bills  Bills Bils Notes Notes Notes Bond Corp. Corp. Local Mtg. |FgnEcon|Real Price  Price  Price
Rate  Rate 1-Mo.  3-Mo. 6-Mo. 1-Yr. 2-Yr.  5Yr. 10-Yr. 30Yr. Bond Bond Bonds Rate $index |GDP  Index  Index Index
Bank of America 44 H na na na na na na 4.1 43 46 49 na na na na na 16 24 24 23
NatWest Markets 43 75 H 32 44 42 42 H 42 H na na na na 66 H 75 60 H 74 na 14 25 3.7 46 H
Scotiabank Group 43 na 41 na 40 na na 35 40 43 48 na na na na na 02 L 24 01 L 12
The Northern Trust Company 41 73 41 41 41 41 42 H 43 H 45 46 50 6.0 6.7 51 71 109.0 0.7 33 32 32
Chmura Economics & Analytics 40 71 40 40 40 40 40 40 40 43 45 53 na na 6.3 na 21 24 25 23
Barclays 39 na na na na na na 34 36 40 43 na na na na na 10 29 28 2.7
Chan Economics 39 70 39 39 39 39 37 36 3.7 39 42 50 58 38 6.2 1118 12 22 2.5 2.3
S&P Global Market Intelligence 39 70 39 na 37 39 38 35 37 41 44 na na na 6.2 na 18 32 30 26
Action Economics 38 70 43 38 39 3.7 36 3.7 3.7 38 42 49 56 39 6.4 1127 20 25 2.7 25
Daiwa Capital Markets America 38 6.9 na na 38 na na 36 na 42 46 na na na 6.5 1150 15 21 28 26
J.P. Morgan Chase 38 na na na na na na 29 32 37 42 na na na na na 15 17 19 18
MacroFin Analytics & Rutgers Bus School 3.8 6.9 38 39 38 38 39 39 39 42 45 54 6.0 41 6.6 1118 10 28 32 35
Naroff Economics LLC 38 6.8 37 40 38 39 39 38 3.7 40 42 na na 39 5.7 1147 08 14 23 25
Oxford Economics 38 70 38 na 38 37 35 34 38 41 44 50 na na 6.3 1166 15 11 L 18 L
Roberts Capital Advisors 38 70 39 38 40 40 40 38 39 42 47 5.2 6.0 43 6.7 116.0 18 26 29 26
Santander Capital Markets 38 70 38 38 3.7 38 38 38 39 41 46 55 6.3 46 6.3 111.0 23 28 30 28
Societe Generale 38 70 38 na 37 35 33 33 36 43 46 na na na na na 18 21 26 23
KPMG 3.7 6.9 36 3.7 35 39 39 38 39 41 44 50 6.5 na 6.6 na 05 2.7 31 2.3
Fannie Mae 36 6.8 na na 37 36 36 38 41 45 49 na na na 63 na 15 39 33 38
Goldman Sachs & Co. 36 na na na 39 na na 40 42 44 46 na na na na na 15 30 31 30
Nomura Securities, Inc. 36 6.8 na na na na na 35 38 42 na na na na na na 09 18 26 22
Comerica Bank 35 6.7 35 na 34 34 32 31 33 38 41 5.1 58 na 58 na 1.0 32 34 33
Moody's Analytics 35 6.7 35 35 33 34 36 37 39 41 46 56 6.6 42 6.3 na 15 25 31 25
Via Nova Investment Mgt. 35 6.7 35 35 34 34 34 30 32 33 L 37 L 44 49 31 L 57 1140 20 20 20 20
BMO Capital Markets 34 6.5 34 33 34 34 32 31 35 38 43 53 6.3 44 6.3 108.9 16 29 34 32
DePrince & Assoc. 34 6.6 34 34 34 34 31 30 34 40 45 53 6.1 45 6.1 115.0 23 2.3 26 24
EY-Parthenon 34 na na na 38 na na na na 39 na na na na na na 10 22 30 24
MacroPolicy Perspectives 34 6.6 34 34 33 33 33 33 33 40 42 40 L 43 40 6.2 1124 08 na 29 na
PNC Financial Senices Corp. 34 6.5 33 na 31 3.2 33 34 3.7 41 45 na 6.3 na 6.1 1210 H| 16 25 36 30
Regions Financial Corporation 34 6.8 35 35 35 35 34 34 36 42 46 50 57 43 6.2 1113 10 26 26 26
Economist Intelligence Unit 33 6.5 na na 34 35 35 na na 42 na na na na na na 21 na 22 na
The Lonski Group 33 6.4 33 33 33 31 31 30 3.7 3.7 40 48 55 38 6.1 1119 19 22 16 16
ING 31 na na na na na na 32 3.7 43 46 na na na na na 12 na na na
Wells Fargo 31 6.3 32 31 32 3.2 33 35 35 39 45 5.1 6.1 45 6.1 na 27 H 31 36 31
Loomis, Sayles & Company 29 6.1 29 29 29 28 28 26 29 L 34 37 L 44 5.1 36 58 1134 0.3 33 34 29
TS Lombard 29 6.0 29 29 28 29 35 40 46 H 53 H 54 H 61 70 53 71 1000 Lf 15 45 H 45 H 45
Georgia State University 26 L 57 na na 2.5 27 L 26 L 24 L 29 L 35 3.9 4.6 53 na 5.6 na 13 2.6 19 2.3
May Consensus 36 67 36 36 36 35 35 35 37 41 44 52 60 43 63 |1126 |14 26 28 26
Top10Aw. 40 71 40 39 40 40 39 40 41 45 48 56 6.5 47 6.7 1151 2.1 33 35 35
Bottom 10 Aw. 31 6.3 33 33 31 31 31 30 33 3.7 40 47 54 39 59 110.1 0.7 19 19 19
Standard Deviation 0.4 04 04 04 04 04 04 04 04 04 04 0.6 0.7 0.7 04 43 0.6 0.7 08 08
April Consensus 3.8 70 38 39 38 38 38 38 40 42 45 5.2 6.1 43 6.5 1168 19 25 26 25
Number of Forecasts Changed From A Month Ago:
Down 20 15 13 11 16 16 16 24 21 19 15 10 9 7 15 17 28 11 8 10
Same 13 13 10 7 11 9 11 9 11 11 8 4 5 4 6 1 5 8 10 6
Up 4 2 2 2 5 2 1 1 1 6 9 8 7 7 6 0 3 15 17 18

Diffusion Index ~ 28% 28%

28%

28%

33%

24%  23%  16%  20%  32%  41%  45%  45%

50%

33%

3%

15%  56% 63%

62%
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Interest Rate Forecasts Key Assumptions
Percent Per Annum -- Average For Quarter Aw. For [ —---(Q-Q % Change)---------
Blue Chip Short-Term ~Intermediate-Term-- Long-Term ~Qtr.— (SAAR)
Financial Forecasts 1 2 34 5 6 7 8 9 10 1 2 B3 W 5 A, B. C. D. E.
Panel Members Federal Prime SOFR Com. Treas. Treas. Treas. Treas. Treas. Treas. Treas. Aaa Baa State& Home | Fed's Adv GDP  Cons.  PCE
Funds Bank Rate Paper Bills Bills Bils Notes Notes Notes Bond Cop. Corp. Local Mtg. |FgnEcon|Real Price  Price  Price
Rate  Rate 1-Mo. 3-Mo. 6Mo. 1Yr. 2Yr.  5Yr 10-Yr. 30-Yr. Bond Bond Bonds Rate $index [GDP Index  Index  Index
Bank of America 44 H na na na na na na 41 43 46 49 na na na na na 16 24 24 22
NatWest Markets 43 75 H 32 44 H 41 H 41 41 na na na na 6.6 75 H 60 H 74 na 17 19 19 26
Scotiabank Group 40 na 38 na 37 na na 35 39 43 49 na na na na na 08 L 26 27 29
The Norther Trust Company 39 70 38 39 37 39 40 41 44 46 5.0 6.0 6.7 5.1 71 108.0 14 22 25 23
Action Economics 38 6.9 42 H 38 37 36 35 35 36 37 40 48 55 38 6.2 1129 2.1 2.7 26 23
Chmura Economics & Analytics 38 69 38 38 38 39 39 39 40 42 44 51 na na 6.1 na 28 24 25 23
Roberts Capital Advisors 38 70 38 38 39 40 40 38 39 42 47 5.2 6.0 43 6.7 116.0 19 25 28 25
Santander Capital Markets 38 70 38 38 38 38 39 39 40 41 46 55 64 46 6.3 1115 24 25 28 26
Chan Economics 37 6.8 37 37 37 37 35 34 35 37 40 48 56 36 6.0 1115 15 21 24 22
Barclays 36 na na na na na na na na na na na na na na na 15 21 2.1 25
Goldman Sachs & Co. 36 na na na 39 na na 40 42 44 46 na na na na na 18 24 27 25
Nomura Securities, Inc. 36 6.8 na na na na na 35 38 42 na na na na na na 12 14 21 19
S&P Global Market Intelligence 36 6.7 35 na 33 36 36 34 37 40 43 na na na 6.1 na 17 13 L 16 L 17
Daiwa Capital Markets America 35 6.6 na na 35 na na 34 na 40 44 na na na 6.1 1150 16 26 27 25
Fannie Mae 35 6.7 na na 36 36 36 38 41 45 49 na na na 6.2 na 17 24 24 18
MacroFin Analytics & Rutgers Bus School 3.5 6.7 36 36 35 36 37 38 38 41 45 54 59 41 6.5 1116 10 29 33 35
Naroff Economics LLC 35 65 35 36 35 36 36 37 37 39 41 na na 41 55 1150 22 18 22 20
Societe Generale 35 6.7 35 na 34 33 32 34 36 43 46 na na na na na 14 21 25 23
Via Nova Investment Mgt. 35 6.7 35 35 34 34 34 3.7 38 40 44 5.1 56 38 6.3 1140 20 20 20 20
KPMG 34 6.6 33 34 32 35 37 37 39 41 44 50 6.5 na 6.5 na 11 38 43 H 42
PNC Financial Senices Corp. 34 65 33 na 31 3233 34 31 4 46 na 6.2 na 6.2 1199 H| 21 22 28 25
Comerica Bank 33 65 33 na 32 32 31 30 32 37 40 50 5.7 na 58 na 13 29 25 26
DePrince & Assoc. 33 6.4 32 33 3.2 3.2 30 28 33 39 45 53 6.0 44 6.0 1151 25 2.3 26 2.3
Economist Intelligence Unit 33 65 na na 34 34 35 na na 41 na na na na na na 24 na 21 na
J.P. Morgan Chase 33 na na na na na na na na na na na na na na na 15 16 19 16
Moody's Analytics 33 65 33 32 31 32 35 36 39 42 46 5.7 6.7 43 6.3 na 18 25 26 26
Oxford Economics 33 6.5 33 na 34 33 32 32 37 40 44 49 na na 6.1 1163 23 15 19 15
Regions Financial Corporation 33 68 33 34 34 34 34 34 36 43 47 51 58 44 6.3 1115 22 23 25 23
TS Lombard 32 6.3 32 32 31 32 37 43 H 48 H 55 H 56 6.4 12 55 73 1000 Lf 20 40 H 40 40
EY-Parthenon 31 na na na 37 na na na na 38 na na na na na na 17 16 17 18
ING 31 na na na na na na 32 37 43 46 na na na na na 19 na na na
The Lonski Group 31 6.2 30 30 30 30 30 30 34 35 37 44 5.2 34 L 58 1129 20 18 2.1 14
Wells Fargo 31 6.3 32 31 32 32 34 36 3.7 41 46 53 6.3 47 6.2 na 30 H 22 26 22
BMO Capital Markets 30 6.2 30 30 31 31 30 29 34 38 42 53 6.2 44 6.2 108.3 16 23 24 22
MacroPolicy Perspectives 29 61 29 29 28 28 28 28 28 L 40 42 35 38 L 40 58 1124 13 na 24 na
Georgia State University 24 55 na na 22 L 25 24 25 L 31 36 40 48 55 na 56 na 13 21 17 23
Loomis, Sayles & Company 23 L 55 L 23 L 23 L 23 24 24 L 25 L 28 L 33 L 35 42 49 35 5.7 1134 15 16 26 2.3
May Consensus 34 66 34 34 34 34 34 35 37 41 44 52 60 43 62 [1125 (18 23 25 24
Top10Aw. 39 6.9 38 38 38 38 38 39 42 45 49 5.7 6.6 48 6.7 1151 24 29 31 30
Bottom 10 Ag. 3.0 6.2 31 31 29 30 29 29 33 3.7 40 47 54 39 58 110.1 12 17 19 18
Standard Deviation 0.4 04 04 05 04 04 04 05 04 04 04 07 08 0.7 05 42 05 0.6 06 0.6
April Consensus 3.7 6.8 36 3.7 36 3.7 37 38 40 42 45 53 6.1 43 6.4 1165 19 21 24 22
Number of Forecasts Changed From A Month Ago:
Down 19 15 13 12 16 17 18 21 22 16 13 10 11 6 10 16 24 10 10 11
Same 14 12 10 6 11 9 9 1 7 13 7 5 3 5 15 2 6 8 10 8
Up 4 3 2 2 5 1 1 0 2 5 10 7 7 7 2 0 6 16 15 15
Diffusion Index ~ 30% 0% 28% 5% 3%  20% 20% 17%  18%  34% 45% 43%  40%  53%  35% 6% 25% 59% 57% 56%
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Third Quarter 2026

Interest Rate Forecasts Key Assumptions
Percent Per Annum -- Average For Quarter- Awg. For (Q-Q % Change)
Blue Chip Short-Term —Intermediate-Term-- Long-Term ~Qtr.— (SAAR)

Financial Forecasts 1 2 3 4 5 6 7 8 9 10 1 2 B3 u 15 A, B. C. D. E.

Panel Members Federal Prime SOFR Com. Treas. Treas. Treas. Treas. Treas. Treas. Treas. Aaa  Baa State& Home | Fed's Adv GDP  Cons.  PCE

Funds Bank Rate Paper Bills  Bills  Bills Notes Notes Notes Bond Corp. Cop. Local Mtg. | FgnEcon|Real Price  Price  Price

Rate  Rate 1-Mo. 3-Mo. 6Mo. 1Yr. 2-Yr.  5Yr 10-Yr. 30-Yr. Bond Bond Bonds Rate $index | GDP  Index  Index Index

NatWest Markets 43 H 75 H 32 44 H 41 H 41 H 40 H na na na na 66 H 75 H 60 H 74 Hl na 20 19 20 19
Bank of America 39 na na na na na na na na na na na na na na na 18 24 21 23
The Northern Trust Company 39 70 38 39 3.7 38 39 41 44 46 50 6.0 6.7 51 71 107.0 19 18 23 20
Santander Capital Markets 38 70 38 38 38 38 39 40 40 42 46 55 6.4 4.7 6.4 1120 26 24 26 24
Scotiabank Group 38 na 36 na 35 na na 35 39 43 49 na na na na na 16 21 22 20
Action Economics 36 6.8 40 H 36 36 35 34 34 35 36 40 47 54 37 6.2 113.0 2.1 2.7 26 23
Chmura Economics & Analytics 36 6.8 36 36 3.7 3.7 38 38 38 40 42 49 na na 59 na 29 2.3 24 21
Goldman Sachs & Co. 36 na na na 39 na na 40 43 45 47 na na na na na 20 21 23 22
Nomura Securities, Inc. 36 68 na na na na na 35 38 42 na na na na na na 18 4 L 22 20
Chan Economics 35 6.5 35 35 35 35 33 32 33 35 38 46 54 34 58 1112 15 20 23 21
Roberts Capital Advisors 35 6.7 35 35 36 38 38 37 38 42 47 52 59 42 6.7 1160 20 24 27 24
Via Nova Investment Mgt. 35 6.7 35 35 34 34 34 37 38 40 44 5.1 56 38 6.3 1130 25 20 2.0 20
Barclays 34 na na na na na na na na na na na na na na na 15 24 23 2.1
Daiwa Capital Markets America 34 6.5 na na 34 na na 34 na 39 43 na na na 59 1150 19 25 25 23
Fannie Mae 34 6.5 na na 36 36 37 39 42 46 49 na na na 6.2 na 20 2.7 2.2 21
MacroFin Analytics & Rutgers Bus School 34 6.5 34 35 33 35 36 38 38 41 44 53 59 41 6.5 1114 10 30 32 32
PNC Financial Senices Corp. 34 6.5 33 na 31 32 33 35 37 41 46 na 6.2 na 6.2 1192 H| 26 19 24 21
TS Lombard 34 6.5 34 34 33 34 40 H 45 H 48 H 55 H 56 H 64 72 55 73 1000 Lf 20 38 38 38
Economist Intelligence Unit 33 6.5 na na 34 34 35 na na 40 na na na na na na 18 na 21 na
Regions Financial Corporation 33 68 33 33 34 34 34 34 3T 44 48 52 59 44 6.3 1119 24 22 25 22
S&P Global Market Intelligence 33 6.5 33 na 31 33 34 33 36 40 43 na na na 6.0 na 16 19 26 20
Societe Generale 33 6.5 33 na 32 31 31 34 37 43 46 na na na na na 17 20 26 23
Comerica Bank 31 6.2 31 na 31 31 31 29 32 3.7 39 50 5.7 na 58 na 16 22 2.1 23
DePrince & Assoc. 31 6.3 31 33 32 31 29 2.7 32 39 44 53 6.0 44 59 115.0 25 22 25 23
ING 31 na na na na na na 32 36 40 44 na na na na na 22 na na na
J.P. Morgan Chase 31 na na na na na na na na na na na na na na na 25 20 23 20
KPMG 31 6.2 30 31 29 32 34 35 38 41 44 5.0 6.6 na 6.5 na 16 30 38 32
Wells Fargo 31 6.3 32 31 32 32 34 37 38 41 46 53 6.3 47 6.2 na 25 20 23 20
Moody's Analytics 30 6.2 30 30 29 30 33 35 39 43 47 58 6.8 43 6.3 na 20 17 18 17
Naroff Economics LLC 30 6.0 31 32 30 31 31 32 34 38 40 na na 39 54 1155 30 22 19 19
BMO Capital Markets 29 6.0 29 29 28 29 29 29 34 38 42 5.2 6.2 43 6.3 1078 18 2.3 25 2.3
EY-Parthenon 29 na na na 35 na na na na 38 na na na na na na 20 17 15 17
Oxford Economics 29 6.0 29 na 29 29 30 31 36 40 44 47 na na 6.1 1160 26 23 2.1 29
The Lonski Group 28 6.0 28 28 28 28 28 29 33 33 L 35 L 43 49 32 L 54 1135 21 17 21 24
MacroPalicy Perspectives 26 58 26 26 25 25 25 25 L 25 L 40 42 32 L 35 L 40 53 L[ 1124 15 na na na
Georgia State University 24 55 L na na 22 L 24 L 25 26 31 3.7 40 49 56 na 5.7 na 16 41 H 23 35
Loomis, Sayles & Company 23 L 55 L 23 L 23 L 23 24 L 24 L 25 L 28 33 L 35 L 41 47 34 5.6 1134 2.0 19 26 2.1
May Consensus 88 64 33 33 32 33 33 34 37 41 44 51 59 43 62 1124 (20 23 24 23
Top10Aw. 38 6.9 36 3.7 3.7 3.7 38 39 41 45 49 5.7 6.6 48 6.7 1150 26 29 29 28

Bottom 10 Awg. 2.8 59 29 30 2.7 28 28 29 32 36 39 45 53 38 5.7 1100 15 18 20 19

Standard Deviation 0.4 04 04 05 04 04 04 05 05 04 04 0.7 0.9 0.7 05 42 04 0.6 05 05

April Consensus 3.6 6.7 35 36 34 35 35 3.7 39 41 45 5.2 6.1 42 6.3 116.2 20 22 24 22

Number of Forecasts Changed From A Month Ago:

Down 19 14 12 11 14 16 16 18 16 11 9 6 7 6 9 15 12 10 8 11
Same 15 14 11 7 15 10 10 10 10 16 9 10 7 6 13 2 13 9 16 9

Up 3 2 2 2 3 1 2 2 3 5 1 6 7 6 5 1 9 13 10 13

Diffusion Index ~ 28% 0% 30% 28% 3% 2% 25% 23%  28%  41% 53% 50%  50%  50%  43% 11% 46% 55% 53% 53%
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Fed Fund Target Rate

[Blue Chip Forecasters INn3 Mo. [ In6 Mo. [In 12 Mo.
Barclays 4.13 3.88 3.88
BMO Capital Markets 4.13 3.88 3.13
ING Financial Markets 4.38 3.88 3.13
Moody's Analytics 4.37 4.17 3.59
Nomura Securities 4.38 4.38 3.63
Northern Trust 4.38 4.13 3.88
Oxford Economics 4.38 4.38 3.38
Economist Intelligence Unit 4.13 3.63 3.38
Scotiabank 4.38 4.38 3.88
TS Lombard 3.90 3.13 2.88
Wells Fargo 4.13 3.63 3.13
[May Consensus 4.24 3.95 3.44
High 4.38 4.38 3.88
Low 3.90 3.13 2.88
Last Months Avg. 4.32 4.14 3.92

Policy-Rate Balance Rate

[Blue Chip Forecasters

IN3Mo. [ In6 Mo. [In 12 Mo.

Barclays 0.75 0.75 1.00
BMO Capital Markets 0.50 0.50 0.50
ING Financial Markets 0.75 0.75 1.00
Moody's Analytics 0.54 0.75 0.75
Nomura Securities 0.50 0.50 0.75
Northern Trust 0.75 0.75 1.00
Oxford Economics 0.50 0.50 0.50
S&P Global Market Intelligence - - -

Economist Intelligence Unit 0.50 0.50 0.50
Scotiabank - - -

TS Lombard 0.25 0.35 0.50
Wells Fargo 0.50 0.75 0.75
[May Consensus 0.55 0.61 0.73
High 0.75 0.75 1.00
Low 0.25 0.35 0.50
Last Months Avg. 0.58 0.72 0.92

Official Bank Rate

[Blue Chip Forecasters

IN3Mo. [ In6 Mo. [In 12 Mo.

Barclays 4.00 3.50 3.50
BMO Capital Markets 4.25 4.00 4.00
ING Financial Markets 4.25 4.00 3.50
Moody's Analytics 4.35 4.10 3.60
Nomura Securities 4.25 4.00 3.75
Northern Trust 4.25 4.00 3.50
Oxford Economics 4.35 4.10 3.60
S&P Global Market Intelligence - -- -

Economist Intelligence Unit 3.88 3.63 3.38
Scotiabank 4.00 3.75 3.25
TS Lombard 4.00 3.50 4.50
Wells Fargo 4.25 4.00 3.50
[May Consensus 4.17 3.87 3.64
High 4.35 4.10 4.50
Low 3.88 3.50 3.25
Last Months Avg. 4.30 4.02 3.70

SNB Policy Rate

[Blue Chip Forecasters

INn3 Mo. | In6 Mo. | In 12 Mo.

Barclays 0.25 0.25 --

BMO Capital Markets 0.25 0.25 0.25
ING Financial Markets 0.00 0.00 0.00
Moody's Analytics 0.25 0.25 0.25
Nomura Securities 0.00 -0.25 -0.25
Northern Trust 0.00 0.00 0.00
Oxford Economics 0.17 0.00 0.00
S&P Global Market Intelligence -- - --

Economist Intelligence Unit 0.33 0.28 0.25
Scotiabank - - -

TS Lombard 1.00 1.00 1.25
Wells Fargo 0.25 0.25 0.25
|May Consensus 0.25 0.20 0.22
High 1.00 1.00 1.25
Low 0.00 -0.25 -0.25
Last Months Avg. 0.31 0.31 0.34

O/N MMkt Fnancing Rate

[Blue Chip Forecasters

IN3Mo. [ In6 Mo. [In 12 Mo.

Barclays 2.50 2.25 --

BMO Capital Markets 2.50 2.25 2.00
ING Financial Markets 2.50 2.25 2.25
Moody's Analytics 2.47 2.08 2.00
Nomura Securities 2.50 2.50 2.50
Northern Trust 2.50 2.25 2.25
Oxford Economics 2.75 2.75 2.75
S&P Global Market Intelligence - - -

Economist Intelligence Unit 2.49 2.30 1.90
Scotiabank 2.75 2.75 2.25
TS Lombard 2.50 2.25 2.75
Wells Fargo 2.50 2.25 2.00
[May Consensus 2.54 2.35 2.27
High 2.75 2.75 2.75
Low 2.47 2.08 1.90
Last Months Avg. 2.68 2.55 2.53

United States

10 Yr. Gov't Bond Yield %

Fed's AFE $ Index

INn3 Mo. [ In6 Mo. [In 12 Mo.
4.00 4.00 --
4.14 4.01 3.75
4.75 4.50 4.25
4.12 4.10 4.13
4.20 4.15 4.20
4.35 4.55 4.60
4.28 4.20 4.07
4.40 4.30 4.10
4.15 4.25 4.25
4.45 4.65 5.25
4.00 3.85 3.90
4.26 4.23 4.25
4.75 4.65 5.25
4.00 3.85 3.75
4.40 4.45 4.55

Japan

10 Yr. Gov't Bond Yield %

IN3Mo. | In6Mo. [ In12 Mo.
111.4 110.3 108.3
115.5 116.2 114.9
113.5 111.0 109.0
117.2 116.8 116.6
120.0 110.0 100.0
115.5 112.9 109.8
120.0 116.8 116.6
111.4 110.0 100.0
119.4 119.1 115.9

IN3Mo. [ In6 Mo. [In 12 Mo.

Yen per US$

1.52 1.55 -

1.38 1.27 1.20
1.50 1.50 1.75
1.33 1.45 1.50
1.30 1.35 1.40
1.31 1.31 1.34
1.22 1.20 1.17
1.30 1.20 1.10
1.35 1.45 1.40
1.36 1.36 1.36
1.52 1.55 1.75
1.22 1.20 1.10
1.48 1.56 1.64

United Kingdom

10 Yr. Gilt Yields %

IN3Mo. | In6Mo. [ In12 Mo.
142.0 142.7 --
142.5 141.0 139.3
158.0 158.0 155.0
149.0 146.7 141.2
142.5 140.0 -
142.0 139.0 137.0
148.7 150.5 149.7
144.2 141.8 137.2
135.0 131.0 126.5
140.0 135.0 130.0
145.0 135.0 125.0
144 .4 141.9 137.9
158.0 158.0 155.0
135.0 131.0 125.0
149.9 149.0 145.2

IN3Mo. [ In6 Mo. [In 12 Mo.

US$ per Pound Sterling

4.70 472 -
4.60 454 4.44
4.60 4.60 4.40
4.45 4.42 4.36
4.50 4.45 4.40
4.67 4.66 4.47
4.30 4.10 3.70
4.50 4.25 4.75
4.45 4.35 4.25
453 4.45 435
4.70 472 275
4.30 4.10 3.70
4.62 458 451

Switzerland

10 Yr. Gov't Bond Yield %

IN3Mo. | In6Mo. [ In12 Mo.
1.43 1.43 --
1.32 1.33 1.33
1.31 1.29 1.29
1.25 1.24 1.24
1.30 1.30 --
1.31 1.33 1.35
1.28 1.29 1.29
1.26 1.26 1.27
1.23 1.22 1.21
1.33 1.33 1.37
1.25 1.20 1.12
1.30 1.29 1.27
1.43 1.43 1.37
1.23 1.20 1.12
1.27 1.26 1.25

CHF per US$

In3 Mo. [ In6 Mo. [1In 12 Mo.
0.40 0.50 0.80
0.69 0.76 0.87
0.40 0.40 0.50
0.51 0.53 0.60
0.50 0.60 0.70
0.50 0.56 0.69
0.69 0.76 0.87
0.40 0.40 0.50
0.58 0.67 0.74

Canada

10 Yr. Gov't Bond Yield %

IN3Mo. [ In6 Mo. [In 12 Mo.

2.99 291 2.74

3.00 3.25 3.75
2.84 2.98 3.36
3.30 3.25 3.20
3.08 3.20 3.28
2.65 2.80 3.00
3.05 3.00 3.20
3.25 3.45 4.05
3.10 2.95 2.80
3.03 3.09 3.26
3.30 3.45 4.05
2.65 2.80 2.74
3.09 3.15 3.32

IN3Mo. | In6Mo. [ In12 Mo.
0.81 0.82 -
0.82 0.81 0.80
0.91 0.85 0.85
0.87 0.86 0.86
0.83 0.84 -
0.83 0.82 0.81
0.85 0.85 0.85
0.85 0.86 0.86
0.88 0.86 0.84
0.81 0.81 0.78
0.90 0.90 0.90
0.85 0.84 0.84
0.91 0.90 0.90
0.81 0.81 0.78
0.89 0.89 0.88

C$ per US$

IN3Mo. | In6Mo. [ In12 Mo.
1.45 1.44 --
1.41 1.41 1.39
1.39 1.40 1.38
1.46 1.47 1.46
1.40 1.39 --
1.39 1.37 1.35
1.44 1.44 1.43
1.48 1.50 1.54
1.39 1.38 1.38
1.38 1.38 1.36
1.30 1.30 1.30
1.41 1.41 1.40
1.48 1.50 1.54
1.30 1.30 1.30
1.45 1.46 1.46
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Official Cash Rate

[Blue Chip Forecasters

IN3Mo. [ In6Mo. [In12 Mo.

Barclays 3.85 3.60 --

BMO Capital Markets 3.60 3.35 3.35
ING Financial Markets 3.85 3.60 3.35
Moody's Analytics 3.98 3.85 3.35
Nomura Securities 3.85 3.60 3.60
Northern Trust 3.60 3.60 3.60
Oxford Economics 3.97 3.73 3.35
S&P Global Market Intelligence -- -- --

Economist Intelligence Unit 3.85 3.60 3.10
Scotiabank - -- -

TS Lombard 3.75 3.25 3.75
Wells Fargo 3.85 3.60 3.35
[May Consensus 3.82 3.58 3.42
High 3.98 3.85 3.75
Low 3.60 3.25 3.10
Last Months Avg. 4.00 3.83 3.66

Main Refinancing Rate

[Blue Chip Forecasters

INn3Mo. [ In6Mo. [In 12 Mo.

Australia

10 Yr. Gov't Bond Yield %
In3Mo. [ In6Mo. [In12 Mo.

4.25 450 5.00
431 4.22 4.10
4.10 4.00 3.90
4.29 4.20 4.19
3.80 3.80 3.70
4.50 4.70 5.30
4.21 4.24 4.37
4.50 4.70 5.30
3.80 3.80 3.70
4.38 4.42 4.55

| Euro area

USS per AS
In3Mo. [ In6Mo. [In12 Mo.

0.62 0.61 -

0.62 0.62 0.64
0.63 0.64 0.65
0.64 0.65 -

0.63 0.65 0.60
0.62 0.62 0.64
0.64 0.64 0.64
0.64 0.65 0.65
0.64 0.66 0.68
0.65 0.65 0.65
0.63 0.64 0.64
0.65 0.66 0.68
0.62 0.61 0.60
0.63 0.63 0.65

USS per Euro

In3Mo. | In6 Mo. [In 12 Mo.

Barclays 1.90 1.40 1.40 1.16 1.15 -
BMO Capital Markets 2.00 1.75 1.75 1.13 1.14 1.16
ING Financial Markets 2.00 1.75 1.75 1.13 1.11 1.12
Moody's Analytics 241 1.97 1.90 1.10 1.11 1.13
Nomura Securities 1.75 1.50 1.50 1.13 1.14 -
Northern Trust 1.90 1.90 1.90 1.12 1.14 1.16
Oxford Economics 2.36 2.15 2.15 1.09 1.10 1.10
S&P Global Market Intelligence -- - -- 1.10 1.10 1.10
Economist Intelligence Unit 2.00 1.75 1.75 1.05 1.06 1.06
Scotiabank 1.90 1.90 1.90 1.14 1.14 1.18
TS Lombard 2.00 1.50 2.00 1.08 1.10 1.25
Wells Fargo 2.00 1.75 1.75 -- -- --
|May Consensus 2.02 1.76 1.80 1.11 1.12 1.14
High 241 2.15 2.15 1.16 1.15 1.25
Low 1.75 1.40 1.40 1.05 1.06 1.06
Last Months Avg. 2.33 2.15 2.07 1.06 1.06 1.06
10 Yr. Gov't Bond Yields %
Germany France Italy Spain

[Blue Chip Forecasters IN3Mo. [ INn6Mo. [In12Mo. [ INn3Mo. [ In6Mo. [In12Mo.[ In3Mo. [ In6Mo. [In12Mo.[ In3 Mo. | In6 Mo. [In 12 Mo.
Barclays 2.83 2.93 - - - - - - - - - -
BMO Capital Markets 2.56 2.40 2.24 - - - - - - - - -
ING Financial Markets 2.50 2.60 2.80 3.25 3.35 3.55 3.65 3.75 3.95 3.15 3.25 3.45
Moody's Analytics 2.59 2.61 2.64 3.22 3.15 3.09 3.76 3.80 3.78 3.26 3.25 3.23
Northern Trust 2.60 2.55 2.50 3.30 3.25 3.20 3.70 3.65 3.60 3.25 3.20 3.15
Oxford Economics 2.67 2.76 2.80 3.46 3.57 3.63 3.94 4.05 4.21 3.46 3.55 3.64
Economist Intelligence Unit 2.20 1.70 2.05 3.30 3.40 3.39 3.72 3.80 3.79 2.85 2.50 2.70
TS Lombard 2.65 2.85 3.45 3.30 3.60 4.20 3.65 3.85 4.45 3.20 3.40 4.00
Wells Fargo 2.35 2.25 2.20 -- -- -- -- -- -- -- -- --
|May Consensus 2.55 2.52 2.59 3.31 3.39 3.51 3.74 3.82 3.96 3.20 3.19 3.36
High 2.83 2.93 3.45 3.46 3.60 4.20 3.94 4.05 4.45 3.46 3.55 4.00
Low 2.20 1.70 2.05 3.22 3.15 3.09 3.65 3.65 3.60 2.85 2.50 2.70
Last Months Avg. 2.75 2.79 2.86 3.44 351 3.58 3.83 3.92 4.03 3.37 3.46 3.56

Consensus Forecasts Consensus Forecasts

10-year Bond Yields vs U.S. Yield Policy Rates vs U.S. Target Rate
Current In 3 Mo. In 6 Mo. In 12 Mo. Current In 3 Mo. In 6 Mo. In 12 Mo.

Japan -2.94 -2.90 -2.87 -2.89 Japan -3.88 -3.69 -4.56 -2.72
United Kingdom 0.15 0.27 0.22 0.10 United Kingdom 0.13 -0.08 -0.08 0.20
Switzerland -3.87 -3.76 -3.67 -3.56 Switzerland -4.13 -3.99 -3.75 -3.22
Canada -1.12 -1.23 -1.14 -0.99 Canada -1.63 -1.70 -1.60 -1.18
Australia -0.10 -0.05 0.00 0.12 Australia -0.28 -0.43 -0.37 -0.02
Germany -1.82 -1.71 -1.72 -1.67 Euro area -1.98 -2.22 -2.20 -1.65
France -1.09 -0.95 -0.85 -0.74
Italy -0.72 -0.52 -0.42 -0.29
Spain -1.19 -1.06 -1.04 -0.89
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Viewpoints:

US Economic Analyst: The Trade War and the Risk of Pro-
duction Disruptions

m Our soft GDP growth forecast of 0.5% for 2025 Q4/Q4 largely
reflects the negative effects of tariffs through standard chan-
nels—tariffs function like a tax hike, tighten financial condi-
tions, and increase uncertainty for businesses. This Analyst ex-
plores other potential disruptive effects on production and
employment that could arise if US producers cease to be com-
petitive because of higher input costs, face prohibitive retaliatory
tariffs, or lose access to rare earth elements.

m The first risk arises from higher production costs. Tariff rates
will rise sharply for some imported inputs, which we estimate
could raise US production costs by 5-15% in some industries, a
large share of their current operating surplus. This could make
them less competitive with foreign producers, especially in for-
eign markets where US tariffs on final goods would not protect
them. Some US companies might question whether it makes
sense to produce at these costs if they fear that foreign competi-
tors will undersell them or that consumers will not accept price
hikes commensurate with cost increases. Trade policy volatility
heightens these risks because if tariffs are reversed and prices
fall, producers would likely have to absorb the tariff costs they
incurred.

m The second risk is very high foreign retaliatory tariffs. While
most countries’ retaliation against US exports has been re-
strained so far, China’s 125% tariff is likely high enough to
block most US exports. We estimate that tariffed US exports to
China amount to 0.5% of US GDP and support over 750,000
jobs, including many in the agriculture, electronics, transporta-
tion equipment, chemicals, and machinery industries. While this
capacity could be redirected to other markets or products even-
tually, the hit from lost exports to China could be disruptive in
the short run.

m The third risk, loss of access to some rare earth elements, is
the hardest to assess because it is not yet clear how tightly Chi-
na’s new restrictions will limit exports to the US. But if exports
were to stop at some point, US production of a range of products
that use rare earths would be at risk.

m The potential impact of these risks and how companies might
react are both highly uncertain. For insight, we survey our sector
analysts about how companies they cover are likely to respond.
Concerningly, roughly half of them expect trade-war related
production disruptions and layoffs.

m Recent news reports indicate that both US and Chinese offi-
cials are concerned that the current very high tariff rates could
have disruptive unintended consequences and would like to step
back, as our forecast assumes they will. But if they don’t, our
analysis suggests that there would be further downside risk to
our GDP forecast. To monitor these risks, we introduce trade
war trackers that compare industrial production and payrolls in
the best- and worst-affected industries.

Docket No. EL25-
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A Sampling of Views on the Economy, Financial Markets and Government Policy
Excerpted from Recent Reports Issued by our Blue Chip Panel Members and Others

The Trade War and the Risk of Production Disruptions

Our soft GDP growth forecast of 0.5% for 2025 Q4/Q4 reflects a
nearly 2pp hit from higher tariffs. In past work, we have ana-
lyzed the effects of tariffs through standard channels—tariffs
function like a tax hike, tighten financial conditions, and in-
crease uncertainty for businesses, though they will likely also
reduce the trade deficit somewhat. These effects are familiar to
economists and fairly straightforward to reevaluate as trade poli-
cy and the effective tariff rate evolve—for example, the tax-like
impact on real income and spending would scale up or down if
the tariff rate rose or fell.

A more difficult question is whether the trade war could have
disruptive effects on the production side of the economy, making
some US companies’ current activities economically unviable.
And if so, could this cause layoffs that lead to further declines in
demand? This question has become more serious as tariffs have
reached very high rates, potentially beyond thresholds where
companies or consumers can afford to just pay the tariff and be-
have mostly as usual. The potential non-linear effects from such
short-term disruptions could be partially additive to the standard
channels that we have analyzed in past research.

This Analyst explores potential disruptive effects that could arise
if US producers cease to be competitive because of higher input
costs, face high foreign retaliatory tariffs, or lose access to rare
earth elements.

Potential Disruptions from Tariff-Driven Cost Increases

The first risk arises from tariff-driven increases in US compa-
nies’ production costs. Tariff rates will rise sharply for some
imported inputs, especially those that US producers source main-
ly from China or those hit by 25% sectoral tariffs. We estimate
that this could raise production costs by 5-15% in some of the
worst-affected industries.

We consider two measures of where these cost increases might
create challenges for US producers. The first measure is the
share of an industry’s current operating surplus that would be
eroded if companies had to absorb tariff-driven increases in pro-
duction costs. In industries that depend heavily on tariffed inputs
and have lower operating surplus, especially motor vehicle pro-
duction and other industries that use industrial metals, the share
can be high, though it is only above 100% in a few industries.

We consider three possible tariff scenarios: one in which the
current 145% tariff on China remains in place; one in which it
eventually comes down to 54%, the initial 20% plus the initial
34% “reciprocal” tariff (our baseline); and one in which the tar-
iff rate comes down and some imported inputs are rerouted
through or substituted to lower-tariff countries. We estimate that
in the status quo tariff scenario, tariff costs represent more than
half of operating surplus in industries accounting for 1% of total
US gross output.
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The second measure we use is the impact of tariffs on the com-
petitiveness of US producers, either in the domestic market
against imports from the countries where they are currently
sourced, or in foreign markets. In the domestic market, some US
industries—mainly those where most US imports come from
China—»benefit much more from the protection offered by US
tariffs on final goods than they are hurt by the tariffs on their
imported inputs. In foreign markets, foreign retaliatory tariffs
coupled with US tariff-driven increases in input costs for US but
not foreign producers substantially reduce the competitiveness of
some US industries.

In some of the worst-affected industries, US companies might
question whether it makes sense to produce at tariff-inflated
costs if they fear that foreign competitors will undersell them or
that consumers will not accept price hikes commensurate with
costs increases. The combination of high tariff rates and high
trade policy volatility increases this risk because if tariffs are
soon reversed, prices of final goods would probably come back
down and US producers would likely have to absorb the tempo-
rary production cost spike from the tariffs. A similar concern has
already made some US retailers reluctant to import foreign con-
sumer goods facing high tariff rates and risk having to absorb the
cost.

Potential Disruptions from Prohibitively High Foreign Retalia-
tory Tariffs

The second risk is prohibitively high foreign retaliatory tariffs.
We have allowed for some retaliation in our estimates of the
impact of tariffs on the trade deficit, but China’s 125% tariff—
like the US’s 145% tariff—is so high that it will likely block
most direct US exports, which could have more disruptive ef-
fects for any US producers that depend heavily on the Chinese
export market.

Tariffed US exports to China amount to about 0.3% of US gross
output (or 0.5% of US GDP). Using the Bureau of Labor Statis-
tics” employment requirements estimates for each industry de-
rived from the input-output tables, we estimate that these exports
support over 750,000 jobs, including many in the agriculture,
computers and electronics, transportation equipment, chemicals,
and machinery industries. While this capacity could be redi-
rected to other markets or products eventually, the hit from the
Chinese export market could be disruptive in the short run and
create some employment risk in these industries.

Other than China, most countries’ retaliation against US exports
has been restrained so far. This is likely partly because many are
waiting to see if the White House reverses more of its tariffs
before provoking it, and partly because the tariff rates are so
high—unlike in most lower-stakes recent trade conflicts—that
countries have to think seriously about the macroeconomic de-
sirability of retaliation.

Potential Disruptions from China’s Rare Earth Export Re-
strictions

The third risk is the potential loss of access to rare earth ele-
ments following the Chinese government’s imposition on April
4 of restrictions on rare earth exports, which will now require a
license. It is not yet clear how tightly the government will re-
strict exports, but strict limits on exports to the US could disrupt
production of a range of products that require rare earths where
China dominates global production.

It is difficult to confidently estimate the potential impact on US
output and employment both because many of the products that
require rare earths account for only a fraction of the six-digital
NAICS industries into which they fall and because some pro-
ducers might be able to rely on their inventories of rare earths
for a while or find substitute materials. We therefore consider
illustrative scenarios where 10% or 25% of total production in
the partially affected industries is disrupted, but even this, we
estimate, could affect 200,000-500,000 jobs.

Insights from Our Sector Analysts on the Risks of US Production
Disruptions and Layoffs

It is hard to know how companies will respond to the three risks
above. They might continue business as usual, halt production,
seek tariff exemptions, or look for alternative inputs, new export
markets, or other ways to adapt. For insight, we surveyed our
sector analysts about how companies they cover are likely to
respond. Concerningly, roughly half of them expect trade-war
related production disruptions and layoffs. The most common
source of concern was potential future retaliatory tariffs, sug-
gesting that the risks from further escalation around the paused
reciprocal tariffs are serious.

Tracking Trade War Risks

Recent news reports and comments from White House officials
indicate that both US and Chinese officials are concerned that
the current very high tariff rates could have disruptive unintend-
ed consequences and would like to step back, as our forecast
assumes they will. If they don’t, our analysis above suggests that
there would be further downside risk to our GDP forecast.

To monitor these risks and to quantify them in at least a very
basic way, we introduce trade war trackers that compare indus-
trial production and payrolls in the best- and worst-affected in-
dustries, as determined by our calculations. These measures are
noisy and had quite different pre-trade war trends—industrial
production has been falling in the industries that stand to benefit
and rising in the industries likely to be hurt—but should give a
sense of any impact over the remainder of the year.

We can also monitor the impact of China’s rare earth export li-
censes by tracking US rare earth import volumes and prices from
China and from the rest of the world. Prices rose sharply when
China imposed export restrictions in the early 2010s, and they
should give an early indication of potential shortages.

David Mericle, Elsie Peng and Jessica Rindels (Goldman Sachs)
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Special Questions:
1. a. At what FOMC meeting will the next fed funds rate (FFR) cut occur?
May 2025 3% Jun2025 31% Jul2025 19% Later  47% The next move is more likely to be a hike 0%

b. How much will the next cut be? 25bps  91% 50 bps 9%

c. By how much will the FFR target decline in total in 2025? 72 bps

d. What is your estimate of the long-term neutral (nominal) fed funds rate? 3.23%
2. What is the probability of a recession occurring over the next 12 months in:

the US 47% theeuroarea 47% the UK 47%
3. a. What is the probability that US inflation readings turn up meaningfully again over the next 6 months??
Consensus  67% Top 10 83% Bot 10 48% Median 75%

b. Will the expected increase in tariffs provide a significant boost to US inflation?
No meaningful effect on inflation 0%
A one-time increase in prices only 63%
A longer-lasting pickup in inflation 37%

4. What is the probability that the US experiences stagflation during the next 12 months - that is, an extended period of rising
inflation and below-trend GDP growth?

Consensus  58% Top 10 82% Bot 10 31% Median 63%
5. a. What is your estimate of the US unemployment rate in: Dec 2025 4.7% Jun 2026 4.8%
b. What is your estimate of the long-run natural unemployment rate? 4.0%

6. What is your estimate of the US potential GDP growth rate?
Consensus  1.9% Top 10 2.2% Bot 10 1.7% M edian 1.9%

7. a. When will the next ECB policy rate cut occur?
Jun 2025 95% Jul2025 5% Sep 2025 0% Later 0%

b. When will the next BoE Bank rate cut occur?
May 2025 68% Jun 2025 32% Aug2025 0% Later 0%

c. When will the Bank of Japan next increase its uncollateralized overnight call rate?
Apr2025 0% Jun2025 9% Jul2025 23% Later 59% The next move is more likely to beacut 9%

8. Given the current global economic backdrop, how is the evolving geopolitical climate - including US trade policy shifts and
ongoing ceasefire negotiations in Ukraine and the Middle East - shaping your economic outlook over the next 12-24 months?
Significant downside risk 61%

M oderate downside risk 36%
Neutral impact 4%
M oderate upside risk 0%

Significant upside risk 0%
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Databank:

2025 Historical Data

Monthly Indicator Jan Feb Mar Apr  May Jun Jul Aug Sep Oct Nov Dec
Retail and Food Service Sales (a) -0.9 0.0 15
Auto & Light Truck Sales (b) 1553  16.07 17.83

Personal Income (a, current $) 0.6 0.7 0.5

Personal Consumption (a, current $) 0.0 0.5 0.7

Consumer Credit (e) 2.1 -0.2

Consumer Sentiment (U. of Mich.) 71.7 64.7 57.0 52.2

Household Employment (c) 2234 -588 201

Nonfarm Payroll Employment (c) 111 117 228

Unemployment Rate (%) 4.0 4.1 4.2

Average Hourly Earnings (All, cur. $) 35.83 3591 36.00

Average Workweek (All, hrs.) 34.1 34.2 34.2

Industrial Production (d) 1.8 15 1.3

Capacity Utilization (%) 77.6 78.2 77.8

ISM Manufacturing Index (g) 50.9 50.3 49.0

ISM Nonmanufacturing Index (g) 52.8 53.5 50.8

Housing Starts (b) 1.361 1.494 1.324

Housing Permits (b) 1473  1.459 1.467

New Home Sales (1-family, c) 654 674 724

Construction Expenditures (a) -0.5 0.7

Consumer Price Index (nsa, d) 3.0 2.8 24

CPI ex. Food and Energy (nsa, d) 33 3.1 2.8

PCE Chain Price Index (d) 2.6 2.7 2.3

Core PCE Chain Price Index (d) 2.7 3.0 2.6

Producer Price Index (nsa, d) 3.7 3.2 2.7

Durable Goods Orders (a) 34 0.9 9.2

Leading Economic Indicators (a) -0.2 -0.2 -0.7

Balance of Trade & Services (f) -130.7  -122.7

Federal Funds Rate (%) 4.33 4.33 4.33

3-Mo. Treasury Bill Rate (%) 4.34 4.33 434

10-Year Treasury Note Yield (%) 4.63 4.45 4.28

2024 Historical Data

Monthly Indicator Jan Feb Mar Apr  May Jun Jul Aug Sep Oct Nov Dec
Retail and Food Service Sales (a) -0.8 0.7 04 0.1 0.3 -0.1 12 -0.2 0.8 0.6 0.6 0.8
Auto & Light Truck Sales (b) 15.03 15.67 15.68 16.03  15.83 14.99 15.83 15.14 15.80 16.12 16.66 16.87
Personal Income (a, current $) 14 0.4 0.6 0.1 0.3 0.2 0.2 0.1 0.3 0.6 0.3 0.3
Personal Consumption (a, current $) 0.1 05 0.7 0.3 05 0.3 0.6 0.2 0.7 0.4 0.6 0.9
Consumer Credit (e) 35 25 0.1 0.9 21 0.5 42 2.0 1.0 2.6 -1.3 6.4
Consumer Sentiment (U. of Mich.) 79.0 76.9 79.4 77.2 69.1 68.2 66.4 67.9 70.1 70.5 71.8 74.0
Household Employment (c) 66 -177 412 70 -331 -9 64 206 377 -346 -273 478
Nonfarm Payroll Employment (c) 119 222 246 118 193 87 88 71 240 44 261 323
Unemployment Rate (%) 3.7 3.9 3.9 3.9 4.0 4.1 4.2 4.2 4.1 4.1 4.2 4.1
Average Hourly Earnings (All, cur. $) 3447 3454 3467 3475 34.89 35.00 35.07 35.23 35.33 35.48 35.61 35.68
Average Workweek (All, hrs.) 34.2 34.3 34.4 34.2 34.3 343 34.2 343 34.2 34.3 343 34.2
Industrial Production (d) -1.2 -0.1 -0.3 -0.8 0.0 0.9 -0.5 -0.1 -0.7 -0.4 -0.9 0.5
Capacity Utilization (%) 77.2 78.1 77.8 7.7 78.1 78.2 77.6 77.9 775 77.1 76.8 77.6
ISM Manufacturing Index (g) 48.9 47.6 49.8 48.8 48.5 48.3 47.0 47.5 47.5 46.9 48.4 49.2
ISM Nonmanufacturing Index (g) 53.2 52.2 51.3 49.6 53.5 49.2 51.4 51.6 54.5 55.8 52.5 54.0
Housing Starts (b) 1.376 1.546 1.299 1377 1315 1.329 1.262 1.379 1.355 1.344 1.305 1.526
Housing Permits (b) 1.508 1.563 1.485 1440 1.399 1.454 1.406 1.470 1.425 1.419 1.493 1.482
New Home Sales (1-family, c) 664 643 683 736 672 672 707 691 726 623 676 720
Construction Expenditures (a) 1.0 05 0.1 1.3 0.2 -1.1 0.0 0.9 -0.9 1.6 0.4 0.3
Consumer Price Index (nsa, d) 31 32 35 34 33 3.0 29 25 24 26 2.7 29
CPI ex. Food and Energy (nsa, d) 3.9 3.8 3.8 3.6 34 3.3 3.2 3.2 33 33 33 3.2
PCE Chain Price Index (d) 2.6 26 2.8 2.7 2.6 24 25 2.3 2.1 2.3 25 2.6
Core PCE Chain Price Index (d) 3.1 2.9 3.0 29 2.7 2.6 2.7 2.7 2.7 2.8 2.8 2.9
Producer Price Index (nsa, d) 1.0 1.6 2.0 23 25 29 24 2.1 2.1 2.8 2.9 3.4
Durable Goods Orders (a) -3.8 1.2 0.8 0.2 0.1 -6.9 9.8 -0.9 -0.4 0.7 -2.0 -1.8
Leading Economic Indicators (a) -0.5 0.1 -0.2 -0.6 -0.4 -0.2 -0.5 -0.3 -04 -0.3 0.3 -0.1
Balance of Trade & Services (f) -66.9 -69.3 -68.5 -759  -76.6 -74.2 -79.9 -71.4 -85.0 -73.7 -78.2 -98.1
Federal Funds Rate (%) 5.33 5.33 5.33 5.33 5.33 5.33 5.33 5.33 5.13 4.83 4.64 4.48
3-Mo. Treasury Bill Rate (%) 5.45 5.44 547 5.44 5.46 5,51 5.43 5.30 4.92 472 4.62 4.39
10-Year Treasury Note Yield (%) 4.06 4.21 4.21 454 4.48 431 4.25 3.87 3.72 4.10 4.36 4.39

(a) month-over-month % change; (b) millions, saar; (c) month-over-month change, thousands; (d) year-over-year % change; (e) annualized % change; (f) $
billions; (g) level. Most series are subject to frequent government revisions. Use with care.
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|Calendar of Upcoming Economic Data Releases |
Monday Tuesday Wednesday Thursday Friday
May 1 2
Construction (Mar) Employment Situation (Apr)
Challenger Employment Report | Manufacturers' Shipments,
(Apr) Inventories & Orders (Mar)
ISM Manufacturing (Apr) BEA Auto Sales (Apr)
S&P Global Mfg PMI (Apr) BEA Truck Sales (Apr)
Weekly Jobless Claims Baker Hughes International
Rig Count (Apr)
5 6 7 8 9
ISM Services PMI (Apr) International Trade (Mar) BED (Q3) Productivity & Costs (Q1) Kansas City Financial Stress

S&P Global Services PMI (Apr)

Public Debt (Apr)

Interest on Public Debt (Apr)
Kansas City Fed Labor Market
Conditions Indicators (Apr)
State Imports & Exports (Mar)

FOMC Meeting

Consumer Credit (Mar)

Treasury Auction Allotments
(Apr)

Mortgage Applications

EIA Crude Oil Stocks

FOMC Meeting

Wholesale Trade (Mar)
Housing Affordability (Mar)

(Q1)
Weekly Jobless Claims

First Time Housing Affordability

Index (Apr)

12

Monthly Treasury Statement
(Apr)

Senior Loan Officer Survey (Q2)

13

CPI (Apr)

Real Earnings (Apr)
Cleveland Fed Median CPI (Apr)
NFIB (Apr)

14

OPEC Crude Oil Spot Prices
(Apr)

Mortgage Applications

EIA Crude Oil Stocks

15

Advance Retail Sales (Apr)

Producer Prices (Apr)

Transportation Services (Mar)

IP & Capacity Utilization (Apr)

MTIS (Mar)

Philadelphia Fed Mfg Business
Outlook Survey (May)

Empire State Mfg Survey (May)

Home Builders (May)

Weekly Jobless Claims

16

New Residential Construction
(Apr & Rev)

MSIO Revisions

Import & Export Prices (Apr)

Consumer Sentiment
(May, Preliminary)

Business Leaders Survey (May)

Survey of Professional
Forecasters (Q2)

TIC Data (Mar)

MEMORIAL DAY
ALL MARKETS CLOSED

Consumer Confidence (May)
Texas Manufacturing
Outlook Survey (May)

FRB Philadelphia Coincident
Economic Activity Index (Apr)
Mortgage Applications

EIA Crude Oil Stocks

CEO Confidence Survey (Q2)
Pending Home Sales (Apr)
Weekly Jobless Claims

19 20 21 22 23
Retail E-Commerce Sales Philadelphia Fed Mortgage Applications Advance Quarterly Services (Q1)| Final Building Permits (Apr)
(Q1 & Rev) Nonmanufacturing Business EIA Crude Oil Stocks Existing Home Sales (Apr) New Residential Sales
NABE Outlook (Q2) Outlook Survey (May) Treasury Auction Allotments (Apr & Rev)
Dallas Fed Banking Conditions (May) Steel Imports for Consumption
Survey (Mar) Chicago Fed National Activity | (Apr, Preliminary)
Composite Indexes (Apr) Index (Apr) Kansas City Fed Services
Kansas City Fed Manufacturing | Survey (May)
Survey (May)
S&P Global Flash PMI (May)
Weekly Jobless Claims
26 27 28 29 30
Adv Durable Goods (Apr) Richmond Fed Mfg & Service | GDP (Q1, 2nd Estimate) Adv Trade & Inventories (Apr)
FHFA HPI (Mar & Q1) Sector Surveys (May) Summary Key Source Data Personal Income (Apr)
Case Shiller HPI (Mar) Texas Service Sector Outlook and Selected NIPA Tables Underlying NIPA Tables (Q1)
H.6 Money Stock (Apr) Survey (May) (Q1, 2nd Estimate) Dallas Fed Trimmed-Mean PCE

(Apr)
Strike Report (May)
Consumer Sentiment
(May, Final)
Agricultural Prices (Apr)
Chicago PMI (May)

June 2

Construction (Apr)

ISM Manufacturing (May)
S&P Global Mfg PMI (May)

3
Manufacturers' Shipments,
Inventories & Orders (Apr)
JOLTS (Apr)

4

ADP Employment Report (May)
ISM Services PMI (May)

S&P Global Services PMI (May)
CEW (Q4)

BEA Auto Sales (May)

BEA Truck Sales (May)
Mortgage Applications

EIA Crude Oil Stocks

5
International Trade (Apr)
Productivity & Costs (Q1)
Challenger Employment Report
(May)

Public Debt (May)

Interest on Public Debt (May)
Weekly Jobless Claims

6
Employment Situation (May)
Consumer Credit (Apr)

Baker Hughes International Rig
Count (May)
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Elections Have Consequences

What comes next? After winning the 2008 presidential elec-
tion, Barack Obama commented that elections have conse-
quences. That will likely be the case for the recent US national
election that saw Donald Trump record an unexpectedly large
victory in the presidential election, with the Republicans re-
taining control of the House and retaking control of the Sen-
ate, albeit with relatively small majorities. Financial markets
are now attempting to figure out what the consequences of this
political trifecta will be. On the one hand, it is widely expected
that the economy will be boosted by lower taxes, less regula-
tion and re-energized domestic energy markets. Also, there are
expectations that the government will be downsized some-
what.

On the other hand, there is more uncertainty surrounding the
range of policy changes that will be enacted and the fear that
looser fiscal policy in an economy already growing above
trend will lead to overheating and a rebound in inflation.
Along with that, the prospect of meaningfully higher tariffs
raises the specter of global trade conflict accompanied by
higher domestic prices. And restraint on immigration could
slow labor supply growth, putting upward pressure on wages
and potentially on prices.

Financial markets are forward looking. So, they are already
attempting to price in what the economic environment might
look like in the near future. US equity markets appear to think
that the new political environment will be good for businesses
and profits. While a little of the initial run-up in equity prices
has faded recently, the S&P500 stock price index has risen a
little more than 5% since the election. The US dollar has also
participated in this surge of optimism with its value against the
euro rising about 4% since the election.

Market interest rates have continued to diverge. With the Fed
cutting its fed funds rate (FFR) target another 25bps at the
November 6-7 FOMC meeting, shorter-term market rates are
continuing to follow the FFR lower. Longer-term rates have
continued to edge up, likely reflecting an anticipated boost to
economic growth from looser fiscal policy ahead and renewed
concern over the inflation outlook. Recent inflation readings
have been sticky, and market-based five-year inflation expec-
tations have risen about 50bps since mid-September.

While the Blue Chip Financial Forecasts (BCFF) consensus
inflation outlook is still relatively benign, it was increased
slightly in the most recent survey all across the forecast peri-
od. Moreover, the consensus estimates a 36% probability of
inflation reaccelerating over the next six months (up from 30%
last month) with 63% of respondents saying that this estimate
has risen since the election. None of the respondents thought it
had declined. Even with higher inflation concerns, the consen-
sus thinks that the rise in longer-term interest rates has about
run its course. For example, it anticipates that the yield on the
10-year Treasury note will decline by about 30bps over the
six-quarter forecast horizon but will end the period 32bps
higher than expected last month.

Fed expected to slow pace of rate cuts. Both financial mar-
kets and the BCFF panel (79% of respondents) are expecting
that the election results will slow the pace of FFR cuts going

forward. FFR-cut expectations had already begun to recede
ahead of the election, mostly on sticky inflation news and
comments from Fed officials. But the expected slowdown in
rate cuts has gained momentum since the election. The FFR
futures market is currently pricing in just a 56% chance of a
25bps rate cut at the December FOMC meeting, down from
around 80% just a month or so ago.

Not only has the FFR futures market lowered the probability
of a near-term rate cut, it has also significantly lowered rate-
cut expectations for the coming year. It is now pricing in a
76% chance of one 25bps cut in the first quarter of next year
and an 84% chance of just one 25bps cut in the second quarter.
For all of 2025, the FFR futures market now expects only
67bps of rate cuts. At the end of October, it had looked for
90bps of cuts in 2025 and at the beginning of October, it had
anticipated 140bps of cuts next year.

While the BCFF consensus has also lowered its FFR cut ex-
pectations, the reduction has not been as dramatic as that in
the FFR futures market. The consensus is still fully expecting
a 25hps cut at the December FOMC meeting. For 2025, the
BCFF consensus now looks for 103bps of cuts versus 126bps
of cuts in the November survey. Some of this decline likely
reflects the outcome of the election but a meaningful part also
reflects statements made by Fed Chair Powell in the middle of
November that pointed to a more patient Fed ahead and were
subsequently supported by remarks from other Fed officials.

Long-range outlook. This month’s survey also contains the
semiannual long-range forecasts—extending out to 2035. The
BCFF consensus looks for 2.0% growth in real GDP in 2026-
2030 and 1.9% in the 2031-35 period. Each estimate is 0.1%-
point lower than the June forecast, but still in line with the
CBO estimate of the economy’s potential growth rate. Howev-
er, GDP growth is expected to be much slower than the 2.5%
experienced during the five years prior to the pandemic.

On inflation, the consensus expects the Federal Reserve to
essentially achieve its 2% target with the PCE price index in-
flation rate (the measure that the Fed targets) expected to aver-
age 2.2% from 2026 to 2030 and to slow to 2.1% over the
following five years. The expectation for 2026-2030 is slightly
above the June survey (2.1%) while the 2031-2035 estimate is
the same. Both are well above the 1.3% that was experienced
in the five years prior to the pandemic.

Of particular interest is that even though the economy is ex-
pected to grow at around its potential rate and that inflation is
expected to stabilize near the Fed’s target over the ten years
from 2026, these occur at markedly higher expected interest
rate levels (both short- and long-term) than in the five years
prior to the pandemic. The fed funds rate is expected to aver-
age 3.25% over the entire 10-year period compared with
1.10% in the five years before the pandemic. This implies a
meaningfully higher neutral FFR and higher real (inflation-
adjusted) interest rates over the longer term than experienced
in the five years preceding the pandemic.

Sandy Batten (Haver Analytics, New York, NY)
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Treasury note, 30 yr.
Corporate Aaa bond
Corporate Baa bond
State & Local bonds
Home mortgage rate

Key Assumptions
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History Consensus Forecasts-Quarterly Avg.
------- Average For Week Ending------  ----Average For Month--- LatestQtr| 4Q 1Q 2Q 3Q 4Q 1Q
Nov15 Nov8 Novl Oct25 Oct Sep Aug 302024 | 2024 2025 2025 2025 2025 2026
4.62 4.83 4.83 4.83 4.83 5.13 5.33 5.26 46 4.2 3.9 3.7 3.6 gi5
7.79 8.00 8.00 8.00 8.00 8.30 8.50 8.43 1.7 7.4 7.1 6.9 6.7 6.6
4.59 4.77 4.84 4.83 4.85 5.15 5.33 5.27 46 43 4.0 3.7 815 3.4
4.57 4.64 4.74 4.76 4.78 5.02 5.29 5.20 46 4.2 3.9 3.7 815 3.4
461 4.64 4.66 4.72 4.72 4.92 5.30 5.22 46 4.2 3.9 3.6 815 3.4
4.43 4.40 4.44 4.48 444  A55 4.96 4.92 44 41 3.8 3.6 815 3.4
4.35 4.29 4.28 4.26 420 4.03 4.43 4.45 4.2 4.0 3.8 3.6 815 gi5
4.32 4.22 4.15 4.06 3.97 3.62 3.97 4.03 41 4.0 3.8 3.7 3.6 3.6
431 4.19 4.15 4.03 3.91 3.50 3.71 3.79 4.1 41 4.0 3.9 3.8 3.8
4.43 4.32 4.30 4.22 4.10 3.72 3.87 3.95 43 43 42 41 41 41
4.60 451 4.52 4.49 4.38 4.04 4.15 4.22 45 45 44 44 44 44
5.26 521 5.23 5.19 5.07 481 4.96 5.00 5.1 5.1 5.1 51 51 51
5.69 5.65 5.68 5.64 5.52 5.31 5.48 5.50 59 5.9 59 5.9 59 6.0
4.09 414 414 4.13 4.05 3.99 4.05 4.08 43 43 43 43 43 42
6.78 6.79 6.72 6.54 6.43 6.18 6.50 6.51 66 65 64 63 62 6.2
History Consensus Forecasts-Quarterly
4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
2022 2023 2023 2023 2023 2024 2024 2024 2024 2025 2025 2025 2025 2026
119.8 1155 1146 115.0 116.6 1155 117.3 1149 |116.8 117.8 117.7 1169 116.2 116.1
3.4 2.8 24 4.4 3.2 1.6 3.0 2.8 21 2.0 2.0 2.0 2.0 2.0
3.7 3.6 19 3.2 15 3.0 25 1.8 2.2 2.3 2.2 2.2 2.3 2.3
4.0 3.8 3.0 34 2.7 3.8 2.8 1.2 25 25 24 24 24 25
4.0 3.9 2.9 2.7 1.7 34 25 15 2.2 2.3 2.2 2.3 2.3 2.3

Forecasts for interest rates and the Federal Reserve’s Advanced Foreign Economies Index represent averages for the quarter. Forecasts for Real GDP, GDP Price Index, CPI and
PCE Price Index are seasonally adjusted annual rates of change (saar). Individual panel members’ forecasts are on pages 4 through 9. Historical data: Treasury rates from the Fed-
eral Reserve Board’s H.15; AAA-AA and A-BBB corporate bond yields from Bank of America-Merrill Lynch and are 15+ years, yield to maturity; State and local bond yields
from Bank of America-Merrill Lynch, A-rated, yield to maturity; Mortgage rates from Freddie Mac, 30-year, fixed; SOFR from the New York Fed. All interest rate data are
sourced from Haver Analytics. Historical data for Fed’s Major Currency Index are from FRSR H.10. Historical data for Real GDP, GDP Price Index and PCE Price Index are from
the Bureau of Economic Analysis (BEA). Consumer Price Index history is from the Department of Labor’s Bureau of Labor Statistics (BLS).
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Forecasts of panel members are on pages 10 and 11. Definitions of vari-
ables are as follows: Monetary policy rates. 2Government bonds are
yields to maturity. 3Foreign exchange rate forecasts for U.K., Australia
and the Euro are U.S. dollars per currency unit. For the U.S dollar, fore-
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History Consensus Forecasts
Month  Year Months From Now:
Latest:  Ago: Ago: 3 6 12
4.63 4.88 5.38 431 4.05 3.70
0.25 0.25 -0.10 0.42 0.57 0.73
4.75 5.00 5.25 455 417 3.75
1.00 1.00 1.75 0.69 0.58 0.61
3.75 4.25 5.00 3.33 3.05 2.87
4.35 4.35 4.35 4.24 4.07 3.76
3.40 3.65 450 2.88 2.48 2.26
----------- 10-Yr. Government Bond Yields?------
History Consensus Forecasts
Month  Year Months From Now:
Latest:  Ago: Ago: 3 6 12
4.43 4.08 4.44 4.33 4.35 4.40
2.34 2.19 2.59 2.32 2.31 2.37
1.08 0.97 0.77 1.13 1.19 1.32
4.44 4.10 4.15 4.28 4.27 4.27
3.06 2.93 3.08 3.05 3.07 3.17
3.55 3.35 4.36 3.58 3.62 3.81
0.38 0.44 0.93 0.34 0.36 0.46
3.28 3.13 3.68 3.17 3.14 3.30
4.64 431 4.47 4.25 4.14 4.32
3.09 2.90 3.58 3.07 3.13 3.31
---------------- Foreign Exchange Rates®------------
History Consensus Forecasts
Month  Year Months From Now:
Latest:  Ago: Ago: 3 6 12
119.09 11594 116.52 | 95.4 95.4 93.7
15459 14958 149.82 | 151.3 149.6 146.4
1.26 1.30 1.24 1.27 1.26 1.28
0.89 0.87 0.89 0.89 0.89 0.89
1.41 1.38 1.37 1.38 1.38 1.36
0.65 0.67 0.65 0.66 0.66 0.67
1.06 1.09 1.09 1.06 1.05 1.07
Consensus Consensus
Policy Rates 10-Year Gov’t
vs. US Rate Yields vs. U.S. Yield
Now In 12 Mo. Now In 12 Mo.
-4.38 -2.97 Germany -2.09 -2.02
0.13 0.05 Japan -3.35 -3.08
-3.63 -3.09 U.K. 0.01 -0.13
-0.88 -0.83 France -1.34 -1.23
-0.28 0.06 Italy -0.88 -0.59
-1.23 -1.44 Switzerland  -4.05 -3.94
Canada -1.15 -1.09
Australia 0.21 -0.08
Spain -1.34 -1.09

casts are of the U.S. Federal Reserve Board’s AFE Dollar Index.

International. The policy implications of a new US administration
have been driving financial market sentiment since the election on
November 5. So far, investors have responded with a more optimistic
take on the outlook for the US economy but with more pessimistic
views about the rest of the world. A potential easing of US fiscal poli-
cy (e.g., via tax cuts) has also triggered a re-evaluation of Fed policy,
causing US yields and the value of the dollar to climb. The reverbera-
tions for the rest of the world could, in part, be felt via a stronger US
dollar particularly for those countries that hold sizeable reservoirs of
USD-denominated debt. A stronger dollar raises the cost of servicing
this debt, straining public and private balance sheets in vulnerable
economies. But potential protectionist measures mean that trade chan-
nels will also be significant not least for economies with large US
exposures and/or those that have been heavily reliant on US import
demand to fuel economic growth in recent months.

These broader global concerns have been reflected in our panelists’
expectations for the world economy in the year ahead. As a result of
the US election outcome, 46% of our panelists have lowered their
forecast for global (ex US) growth for 2025 while 32% have left that
forecast unchanged. However, 21% of panelists have raised their
global (ex US) growth outlook, a likely consequence perhaps of shifts
in US economic policy, their potential boost to US economic growth,
and some spill-over from firmer US demand into activity elsewhere.

The consensus view regarding the potential benefits for the US econ-
omy and potential losses for the rest of the world have found a big
echo, so far, in the incoming data. Latest flash PMI survey data for the
US, for example, showed that business activity grew at a strong and
accelerating pace in November. That contrasted, however, with the
message from Europe, where the flash PMIs pointed to a renewed
downturn in the euro area and, to a lesser degree, in the UK. Japan’s
PMI data, in the meantime, additionally revealed that a downturn per-
sisted in November for the second consecutive month, albeit not as
marked as recorded in October.

Europe’s worsening plight has been exacerbated of late by a number
of domestic factors including political gridlock in Germany and
France, and an October budget that lifted the tax burden on the UK
corporate sector. Implications for monetary policy, however, are am-
biguous in light of the ramifications for the Fed and the role of interest
rate differentials in driving exchange rates. In response to a special
question, most of our panelists, specifically 84%, do not believe that
likely US policy changes will slow the pace of policy rate reductions
from either the ECB or the BOE in the year ahead. That contrasts with
the US where 79% of panelists believe that those policy changes will
necessitate a slower pace of policy rate reductions from the Fed. As
noted, these views have already found an echo via a strengthening US
dollar. But our panelists’ forecasts for EUR/USD have additionally
seen some big reductions at the 3-, 6- and 12-month ahead horizons.

Similar global dynamics have engulfed the outlook for Japan with our
panelists now expecting a weaker JPY in the year ahead compared
with November. However, forecasts for the BoJ’s policy rate have also
been lifted a little. This likely reflects Japan's persistent CPI inflation,
especially in services, which is seen as positive for the economic out-
look due to its link with domestic wage growth and the sustainability
of higher inflation in coming months.

Finally, in China, concerns about the economic outlook have also
intensified in financial markets largely thanks to the specific trade
policy intentions of a new US administration. President-elect Trump
has, for example, suggested raising tariffs on Chinese imports by up to
60%. Beyond the direct damage to China’s exports, that could trigger
some retaliation and lead to weaker world trade growth and global
supply chain disruption. These tariffs align with a broader US policy
goal of further decoupling the US from China and curbing its progress
in key technologies..
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Fourth Quarter 2024
Interest Rate Forecasts Key Assumptions
Percent Per Annum -- Average For Quarter: Aw. For (Q-Q % Change)
Blue Chip Short-Term ~Intermediate-Term-- Long-Term ~Qtr— (SAAR)
Financial Forecasts 1 2 3 4 5 6 7 8 9 10 1 2 13 1 15 A B. C. D. E.
Panel Members Federal Prime SOFR Com. Treas. Treas. Treas. Treas. Treas. Treas. Treas. Aaa  Baa State& Home | FedsAdv GDP  Cons.  PCE
Funds Bank Rate Paper Bills Bils Bils Notes Notes Notes Bond Cop. Corp. Local Mtg. |FgnEcon|Real Price  Price  Price
Rate  Rate 1Mo, 3-Mo. 6Mo. L¥Yr 2Yr.  5Yr 10-Yr. 30-Yr. Bond Bond Bonds Rate $Index | GDP Index Index Index
Scotiabank Group na na na na na na na na na na na na na na na na 13 4L 21 20
J.P. Morgan Chase 48 H na na na na na na 39 38 41 44 na na na na na 23 24 28 26
Chmura Economics & Analytics 47 78 47 46 46 44 43 41 41 43 45 5.1 6.7 na 6.6 na 08 L 24 2.7 24
Comerica Bank 47 78 47 na 45 44 42 42 42 43 46 51 58 na 6.7 na 15 19 19 17 L
DePrince & Assoc. 47 78 46 47 H 46 44 43 42 41 43 45 51 5.7 40 6.7 116.8 17 25 26 24
Georgia State University 47 79 H na na 47 43 43 42 40 44 45 50 58 na 6.5 na 19 18 22 18
GLC Financial Economics 47 78 48 46 46 44 40 3.7 36 40 43 50 5.7 42 6.4 1151 19 2.1 24 2.1
KPMG 47 78 47 46 47 45 42 40 40 42 45 50 58 na 6.5 na 15 2.1 25 18
MacroPalicy Perspectives 47 78 47 47 H 47 44 43 42 41 44 45 49 56 41 6.7 1188 24 29 29 25
PNC Financial Senvices Corp. 47 78 47 na 45 43 41 41 41 42 45 na 56 40 6.5 1164 17 20 18 L 21
Roberts Capital Advisors 47 78 47 47 H 45 43 43 42 41 43 45 50 58 44 6.6 116.0 23 20 24 2.1
S&P Global Market Intelligence 47 78 47 na 46 43 42 40 40 42 44 na na na 6.5 na 15 2.1 25 18
The Lonski Group 47 78 46 47 H 46 44 42 42 42 43 45 5.2 58 42 6.7 1186 23 23 20 2.1
The Northern Trust Company 47 78 46 47 H 46 45 43 42 42 43 46 5.1 5.7 41 6.6 1190 H] 29 30 H 24 22
Action Economics 46 78 53 H 45 45 44 42 42 42 43 45 51 58 43 73 1149 23 23 25 22
BMO Capital Markets 46 78 46 46 46 44 43 41 41 43 45 5.1 58 44 6.7 118.1 20 2.1 27 25
Chan Economics 46 76 46 45 45 42 39 L 36 L 35 L 39 L 42 L 52 6.2 45 6.7 116.0 22 22 24 2.1
Daiwa Capital Markets America 46 78 46 na 45 na na 38 37 40 43 na na na 6.2 1140 L| 18 24 26 25
EY-Parthenon 46 na na na 45 na na na na 43 na na na na na na 21 21 24 24
Fannie Mae 46 78 na na 46 44 43 42 42 43 45 na na na 6.7 na 20 2.1 25 18
Loomis, Sayles & Company 46 78 46 46 46 44 43 40 42 42 44 50 58 42 6.6 1167 15 25 28 25
MacroFin Analytics & Rutgers Bus School 4.6 77 46 46 46 45 43 42 43 H 43 45 52 57 44 6.6 1190 H| 19 19 24 23
Moody's Analytics 46 78 46 46 44 43 42 41 41 41 45 5.1 5.7 39 L 64 na 20 19 23 2.0
Naroff Economics LLC 46 76 47 47 H 46 45 43 40 41 43 44 na na 40 6.6 116.6 25 25 27 25
Nomura Securities, Inc. 46 78 na na na na na 43 H 43 H 45 na na na na na na 26 18 31 H 27
Oxford Economics 46 78 46 na 46 44 42 41 42 44 45 46 L na na 6.7 116.7 25 30 H 23 2.1
Regions Financial Corporation 46 78 AT 46 46 44 43 42 42 43 45 52 59 44 66 177 15 19 22 19
Santander Capital Markets 46 78 47 46 46 44 43 42 42 43 45 51 57 4l 6.7 1178 23 25 29 23
Societe Generale 46 78 47 na 45 43 43 42 42 43 45 na na na na na 21 18 26 23
Swiss Re 46 na na na na na na na na na na na na na na na 25 na na na
Via Nova Investment Mgt. 46 78 46 46 46 44 43 42 41 43 46 54 58 43 6.6 1159 25 2.1 21 2.1
Bank of America 44 na na na na na na 43 H 43 H 44 46 na na na na na 20 22 25 23
Barclays 44 na na na na na na 40 41 43 45 na na na na na 20 25 28 25
Economist Intelligence Unit 44 77 na na na na na na na 45 na na na na na na 21 na 23 na
Goldman Sachs & Co. 44 na na na 48 H na na 37 37 43 42 L na na na na na 24 22 21 23
ING 44 na na na na na na 4.1 41 43 45 na na na na na 27 na na na
Wells Fargo 44 75 44 44 44 42 41 42 42 43 45 55 H 65 49 6.8 na 21 24 28 2.7
NatWest Markets 43 75 na 44 46 47 H 48 H 42 43 H 46 H 48 H 53 6.2 51 H 69 na 15 20 22 22
TS Lombard 40 L 71 L 40 L 40 L 39 L 40 L 41 43 H 43 H 44 45 5.3 6.1 44 6.2 1150 30 H 30 H 30 30 H
December Consensus 46 77 46 46 46 44 42 41 41 43 45 51 59 43 66 [1168 |21 22 25 2.2
Top 10 Awg. 47 78 48 47 47 45 44 42 43 44 46 53 6.1 45 6.8 1179 26 2.7 29 26
Bottom 10Awg. 44 76 45 45 44 43 41 39 39 41 44 5.0 5.7 41 6.4 1157 15 18 21 19
Standard Deviation 0.2 0.2 0.2 0.2 0.1 0.1 0.2 0.2 0.2 0.1 0.1 0.2 03 03 0.2 15 05 04 03 03
November Consensus 4.6 78 47 46 45 43 41 38 38 40 43 50 58 42 6.4 1153 19 2.1 24 2.1
Number of Forecasts Changed From A Month Ago:
Down 5 6 5 5 2 1 1 1 3 1 1 1 3 4 2 0 6 5 9 6
Same 28 22 18 12 15 13 8 5 5 5 7 7 5 5 2 6 14 15 10 1
Up 5 3 3 4 14 14 19 29 27 31 26 15 14 10 24 13 19 16 18 19
Diffusion Index ~ 50% 45%  46%  48% 6%  T3%  82%  90%  84%  91% 87% 80% 75% 66% 8% 84% 67% 65% 62% 68%
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Interest Rate Forecasts Key Assumptions
Percent Per Annum - Average For Quarter Aw. For (Q-Q % Change)
Blue Chip Short-Term ~Intermediate-Term-- Long-Term ~Qtr.— (SAAR)
Financial Forecasts 1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 A, B. C. D. E.
Panel Members Federal Prime SOFR Com. Treas. Treas. Treas. Treas. Treas. Treas. Treas. Aaa  Baa State& Home | Fed's Adv GDP  Cons.  PCE
Funds Bank Rate Paper Bills Bills Bils Notes Notes Notes Bond Corp. Corp. Local Mtg. |FgnEcon|Real Price  Price  Price
Rate  Rate 1-Mo. 3-Mo. 6Mo. 1Yr. 2-Yr.  5Yr 10-Yr. 30-Yr. Bond Bond Bonds Rate $index |GDP  Index  Index Index
Scotiabank Group na na na na na na na na na na na na na na na na 17 29 H 34 31 H
Chan Economics 44 H 74 44 43 43 40 37 34 33 3.7 40 L 50 6.0 43 6.5 1159 19 20 2.2 19
DePrince & Assoc. 44 H 75 H 44 44 44 42 40 42 43 44 45 53 6.0 44 6.7 1171 19 24 2.5 23
J.P. Morgan Chase 44 H na na na na na na 41 42 44 47 na na na na na 18 22 26 23
MacroPolicy Perspectives 44 H 75 H 43 41 41 40 32 L 37 38 40 45 49 56 na 6.4 na 20 21 26 23
Nomura Securities, Inc. 44 H 75 H na na na na na 41 43 45 na na na na na na 2.1 19 31 2.7
Roberts Capital Advisors 44 H 75 H 45 44 42 42 42 41 42 44 46 51 59 45 6.7 116.0 23 21 24 23
Swiss Re 44 H na na na na na na na na na na na na na na na 2.2 na na na
The Lonski Group 44 H 75 H 43 44 44 43 41 40 42 44 45 5.3 59 43 6.7 1214 H| 17 23 24 18 L
Action Economics 43 14 48 42 42 41 39 40 41 43 44 50 5.7 42 72 H| 1176 23 21 25 19
BMO Capital Markets 43 74 43 43 43 42 41 41 41 43 45 5.2 6.0 44 6.7 1208 20 20 26 24
Chmura Economics & Analytics 43 74 43 43 43 42 42 41 41 43 44 51 6.5 na 6.4 na 02 L 23 26 23
Comerica Bank 43 75 H 43 na 42 41 39 41 42 44 48 53 6.0 na 6.8 na 30 H 23 29 2.7
KPMG 43 75 H 43 42 43 42 40 3.7 38 41 44 49 58 na 6.3 na 19 22 20 20
MacroFin Analytics & Rutgers Bus School 4.3 73 43 42 43 42 42 41 43 42 44 5.2 56 44 6.5 1188 20 20 2.2 21
Moody's Analytics 43 75 H 43 43 41 41 41 41 41 42 46 54 6.1 41 62 L[ na 18 20 23 21
Oxford Economics 43 75 H 43 na 43 41 40 39 41 43 45 46 na na 6.7 1194 24 28 32 29
Regions Financial Corporation 43 75 H 43 43 43 44 41 40 42 44 47 54 6.1 45 6.7 1186 20 22 24 22
S&P Global Market Intelligence 43 75 H 43 na 42 41 40 37 3.7 40 43 na na na 62 L[ na 20 22 20 20
Santander Capital Markets 43 75 H 43 42 42 40 38 40 41 42 44 50 5.7 41 6.5 119.0 18 28 32 28
Societe Generale 43 75 H 43 na 42 40 40 40 42 43 45 na na na na na 18 19 26 2.3
EY-Parthenon 42 na na na 42 na na na na 40 na na na na na na 17 24 24 24
Fannie Mae 42 73 na na 43 43 43 H 43 43 44 46 na na na 6.7 na 2.2 22 19 19
GLC Financial Economics 42 74 45 41 41 39 37 36 36 39 42 49 58 41 6.2 L[ 1149 18 22 24 22
PNC Financial Senices Corp. 42 73 42 na 38 37 36 38 41 42 45 na 57 42 6.3 1167 17 18 L 22 22
The Norther Trust Company 42 73 41 42 41 41 41 42 43 44 47 5.2 6.0 44 6.7 120.0 14 2.3 26 24
Via Nova Investment Mgt. 42 75 H 42 42 42 42 41 41 41 42 47 53 5.7 42 6.6 115.0 25 21 20 21
Bank of America 41 na na na na na na 40 42 43 45 na na na na na 25 24 26 24
Barclays 41 na na na na na na 40 41 43 45 na na na na na 20 24 25 22
Daiwa Capital Markets America 41 73 41 na 40 na na 38 38 39 43 na na na 62 L| 1135 L] 17 23 23 22
Economist Intelligence Unit 41 74 na na na na na na na 43 na na na na na na 24 na 20 na
ING 41 na na na na na na 40 41 43 46 na na na na na 15 na na na
Loomis, Sayles & Company 41 73 41 41 41 39 39 40 40 40 43 48 56 40 6.3 1183 20 22 2.2 18 L
Naroff Economics LLC 41 71 42 44 41 42 40 40 41 43 45 na na 39 6.4 1175 30 H 24 36 H 23
Wells Fargo 41 73 42 41 41 40 39 40 41 42 44 54 6.4 48 6.7 na 24 28 32 25
Georgia State University 40 71 na na 39 38 37 38 39 42 45 51 59 na 6.3 na 26 21 17 L 20
TS Lombard 40 71 40 40 39 40 43 H 45 47 48 49 H 56 6.5 48 6.6 1200 25 25 25 25
Goldman Sachs & Co. 39 na na na 46 na na 36 37 43 42 na na na na na 24 26 29 21
NatWest Markets 38 L 70 L na 39 41 4.2 43 H 40 4.2 45 48 5.2 6.1 41 6.7 na 1.0 2.0 3.3 2.5
December Consensus 42 74 43 42 42 41 40 40 41 43 45 51 59 43 65 1178 |20 23 25 23
Top10Aw. 44 75 44 43 44 42 42 42 43 45 47 53 6.2 45 6.8 1194 26 26 31 2.7
Bottom 10 Awy. 4.0 72 42 41 40 39 37 37 38 40 43 49 5.7 41 6.3 1163 14 20 20 20
Standard Deviation 0.1 0.1 0.2 0.1 0.2 0.2 0.2 0.2 0.3 02 0.2 02 03 0.2 02 22 05 03 05 03
November Consensus 4.1 73 42 42 41 39 38 37 37 39 42 49 58 42 62 1154 18 22 24 22
Number of Forecasts Changed From A Month Ago:
Down 3 2 4 1 1 2 2 0 0 0 0 1 0 2 0 1 9 8 7 5
Same 19 18 13 10 12 8 7 5 6 3 4 6 7 6 4 4 14 14 11 12
Up 16 11 9 10 18 18 19 30 29 34 30 16 15 11 24 13 16 14 19 19
Diffusion Index  67% 65% 60% 71% T7% 7% 80% 93%  91%  96% 94% 83%  84%  74%  93% 83% 59% 58% 66% 69%
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Second Quarter 2025
Interest Rate Forecasts Key Assumptions
Percent Per Annum - Average For Quarter Aw. For (Q-Q % Change)
Blue Chip Short-Term ~Intermediate-Term- Long-Term ~Qtr.— (SAAR)
Financial Forecasts 1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 A, B. C. D. E.
Panel Members Federal Prime SOFR Com. Treas. Treas. Treas. Treas.  Treas. Treas. Treas. Aaa  Baa State& Home | FedsAdv GDP  Cons. PCE
Funds Bank Rate Paper Bills Bills Bils Notes Notes Notes Bond Corp. Corp. Local Mtg. |FgnEcon|Real Price  Price  Price
Rate  Rate 1-Mo. 3-Mo. 6Mo. 1Yr. 2-Yr.  5Yr 10-Yr. 30-Yr. Bond Bond Bonds Rate $index | GDP  Index  Index Index
Scotiabank Group na na na na na na na na na na na na na na na na 19 21 25 19
MacroPalicy Perspectives 43 H 75 H 43 36 L 36 35 31 34 36 40 45 49 56 na 6.2 na 15 22 2.1 18
The Lonski Group 43 H 75 H 43 43 H 42 41 40 39 39 39 41 48 54 L 38 L 62 1223 H| 18 22 24 16 L
DePrince & Assoc. 42 73 4.2 42 42 40 38 41 43 44 45 54 6.2 46 6.6 1163 20 24 2.5 2.3
Roberts Capital Advisors 42 72 42 42 39 41 41 41 42 44 46 5.1 59 45 6.7 116.0 23 22 25 24
Chan Economics 41 71 41 40 40 37 34 31 L 30 L 34 L 37 L 47 5.7 40 6.2 115.7 16 20 22 19
Fannie Mae 41 12 na na 43 H 43 43 43 43 44 46 na na na 6.6 na 19 24 2.7 23
J.P. Morgan Chase 41 na na na na na na 39 40 43 4.6 na na na na na 20 23 21 19
KPMG 41 73 41 40 40 39 37 35 36 39 42 48 58 na 6.3 na 17 25 28 24
Nomura Securities, Inc. 41 73 na na na na na 41 43 46 na na na na na na 18 16 L 23 22
Oxford Economics 41 72 41 na 40 38 37 37 41 43 45 45 L na na 6.6 1189 25 22 26 23
S&P Global Market Intelligence 41 72 40 na 39 38 37 35 35 38 42 na na na 59 na 18 25 27 24
Swiss Re 41 na na na na na na na na na na na na na na na 16 na na na
Action Economics 40 72 46 H 40 40 38 36 37 39 41 43 49 55 40 70 1189 23 24 26 21
BMO Capital Markets 40 72 41 40 41 40 39 39 40 42 44 51 59 43 6.6 1196 20 20 2.2 21
Chmura Economics & Analytics 40 71 40 39 39 41 41 39 39 42 43 51 6.4 na 6.2 na 17 23 25 22
Comerica Bank 40 72 41 na 39 39 37 39 41 44 48 53 6.1 na 6.7 na 32 H 27 H 30 H 28 H
EY-Parthenon 40 na na na 39 na na na na 39 na na na na na na 18 20 24 2.1
MacroFin Analytics & Rutgers Bus School 4.0 71 40 40 40 39 40 40 42 42 44 52 56 44 6.4 1186 20 21 21 21
Moady's Analytics 40 72 40 40 39 39 40 40 41 42 46 5.6 6.4 42 6.1 na 2.1 22 26 22
Santander Capital Markets 40 72 41 40 40 38 37 38 39 40 43 50 58 39 63 1190 18 25 25 21
Societe Generale 40 12 40 na 39 38 35 34 38 41 43 na na na na na 18 19 26 2.3
TS Lombard 40 71 40 40 39 40 44 H 48 H 49 H 50 H 51 H 59 H 67 H 50 6.8 120.0 20 25 25 25
Bank of America 39 na na na na na na 4.0 42 43 45 na na na na na 23 24 28 24
Barclays 39 na na na na na na 39 40 43 45 na na na na na 20 24 25 23
Economist Intelligence Unit 39 71 na na na na na na na 42 na na na na na na 22 na 19 na
GLC Financial Economics 39 71 39 38 38 36 35 34 35 39 42 49 58 41 6.1 1147 19 21 23 21
ING 39 na na na na na na 39 43 48 51 H na na na na na 12 na na na
Regions Financial Corporation 39 7139 40 40 41 40 39 41 44 47 54 62 45 6.7 1188 17 23 24 21
Wells Fargo 39 70 39 39 39 38 37 39 39 41 43 53 6.3 4.7 6.5 na 15 23 2.7 25
Daiwa Capital Markets America 38 6.9 37 na 36 na na 36 36 37 42 na na na 6.0 1130 L] 18 23 22 21
NatWest Markets 38 70 na 39 41 42 43 40 42 45 48 53 6.2 51 H 69 na 15 19 2.7 28 H
The Northern Trust Company 38 70 38 39 37 38 39 40 43 44 47 53 6.3 45 6.7 1210 10 L 23 26 24
Via Nova Investment Mgt. 38 70 38 38 3.7 38 37 38 38 39 44 50 54 L 39 6.3 1140 25 20 20 21
PNC Financial Senices Corp. 3.7 6.8 37 na 33 L 33 34 35 39 41 44 na 5.7 42 6.1 1165 19 17 2.2 22
Goldman Sachs & Co. 36 na na na 43 H na na 36 37 43 42 na na na na na 24 26 27 27
Loomis, Sayles & Company 36 6.8 36 36 L 36 34 36 39 39 40 43 48 56 40 6.2 1183 20 2.3 26 21
Naroff Economics LLC 34 64 L 34 L 38 3.7 38 39 39 40 42 45 na na 39 6.1 1170 32 H 23 2.2 22
Georgia State University 33 L 65 na na 33 L 32 30 L 33 3.6 40 4.3 5.0 5.9 na 6.2 na 2.0 24 15 L 23
December Consensus 39 71 40 39 39 38 38 38 40 42 44 51 59 43 64 177 |20 22 24 2.2
Top10Aw. 42 73 42 41 41 41 41 41 43 45 48 54 6.3 46 6.7 1195 25 25 2.7 25
Bottom 10 Ayg. 37 6.9 38 38 36 36 35 34 36 38 42 48 56 40 6.1 116.0 15 19 2.1 20
Standard Deviation 0.2 0.2 0.2 0.2 0.2 03 0.3 0.3 0.3 03 0.3 03 04 04 03 25 04 0.2 03 03
November Consensus 3.8 6.9 39 38 37 37 36 35 36 39 42 49 58 42 6.1 1152 19 21 23 21
Number of Forecasts Changed From A Month Ago:
Down 3 2 3 2 0 1 2 1 0 0 2 2 1 2 1 1 10 6 5 3
Same 14 14 11 7 13 11 8 8 8 6 5 6 8 7 5 4 13 12 13 13
Up 21 15 12 12 18 16 18 26 21 31 21 15 13 10 22 13 16 18 19 20
Diffusion Index ~ 74% 1% 67% 74%  T9% 77%  79% 86% 89%  92% 87% 8% 7%  71%  88% 83% 58% 67% 69% 74%
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Third Quarter 2025

Interest Rate Forecasts Key Assumptions
Percent Per Annum - Average For Quarter- Awg. For [ eeremee (Q-Q % Change)----------
Blue Chip Short-Term —~Intermediate-Term- Long-Term ~Qtr.— (SAAR)
Financial Forecasts 1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 A, B. C. D. E.
Panel Members Federal Prime SOFR Com. Treas. Treas. Treas. Treas. Treas. Treas. Treas. Aaa  Baa State& Home | Fed's Adv GDP  Cons.  PCE
Funds Bank Rate Paper Bills  Bills  Bills Notes Notes Notes Bond Corp. Cop. Local Mtg. | FgnEcon|Real Price  Price  Price
Rate  Rate 1-Mo. 3-Mo. 6Mo. 1Yr. 2-Yr.  5Yr. 10-Yr. 30-Yr. Bond Bond Bonds Rate $index | GDP  Index  Index Index
Scotiabank Group na na na na na na na na na na na na na na na na 17 19 04 L 03 L
TS Lombard 43 H 74 H 43 H 43 H 42 43 46 H 50 H 52 H 53 H 54 H 61 H 70 H 53 H 71 H| 1150 25 30 30 30
Fannie Mae 41 72 na na 44 44 H 43 43 43 45 46 na na na 6.5 na 2.1 22 17 18
MacroPolicy Perspectives 41 73 41 32 L 31 30 L 31 32 36 39 45 49 56 na 6.0 na 15 35 H 38 31
Nomura Securities, Inc. 41 73 na na na na na 41 43 46 na na na na na na 15 16 L 45 H 47 H
Swiss Re 41 na na na na na na na na na na na na na na na 18 na na na
DePrince & Assoc. 40 71 40 41 40 38 37 39 42 43 45 55 6.3 46 6.5 1159 2.1 22 23 21
Bank of America 39 na na na na na na 4.0 42 43 46 na na na na na 22 26 25 2.7
Barclays 39 na na na na na na 38 40 43 45 na na na na na 15 26 2.2 24
J.P. Morgan Chase 39 na na na na na na 37 39 41 45 na na na na na 23 24 21 25
KPMG 39 70 38 37 38 38 36 35 35 38 42 47 59 na 6.2 na 19 24 18 19
Roberts Capital Advisors 39 70 40 39 37 39 40 41 43 45 47 52 6.0 46 6.8 1150 22 23 25 24
Action Economics 38 6.9 43 H 37 3.7 36 33 35 3.7 40 41 47 54 39 6.9 1186 23 21 26 21
BMO Capital Markets 38 6.9 38 38 38 38 38 37 39 40 42 50 59 42 6.5 1182 20 20 22 20
Chan Economics 38 6.8 38 37 3.7 34 31 28 L 27 L 31 L 34 L 44 L 54 37 L 59 1154 15 19 2.1 18
Comerica Bank 38 70 38 na 38 38 37 38 40 44 48 54 6.2 na 6.6 na 30 H 28 30 28
Moady's Analytics 38 70 38 3.7 36 3.7 39 39 41 42 47 5.7 6.6 43 6.0 na 23 22 24 22
NatWest Markets 38 70 na 39 41 42 43 41 43 46 49 56 6.5 5.2 70 na 15 17 28 31
Oxford Economics 38 70 39 na 38 36 35 35 40 43 44 45 na na 6.6 1184 26 17 2.2 19
Regions Financial Corporation 38 70 39 39 38 39 39 38 40 45 48 55 63 46 6.6 1184 18 24 22 23
Santander Capital Markets 38 70 38 38 37 37 36 37 38 39 42 49 57 39 6.1 1185 20 24 24 21
Societe Generale 38 70 38 na 37 35 33 32 35 41 43 na na na na na 16 19 26 23
EY-Parthenon 37 na na na 37 na na na na 38 na na na na na na 18 19 21 19
GLC Financial Economics 3.7 6.9 35 36 35 35 33 33 36 38 42 49 58 42 6.0 1144 2.2 21 23 21
MacroFin Analytics & Rutgers Bus School 3.7 6.8 37 37 36 36 38 39 41 41 43 5.1 55 43 6.4 1184 18 22 23 22
S&P Global Market Intelligence 3.7 6.8 36 na 35 36 35 33 34 3.7 41 na na na 57 L na 20 2.3 18 19
Economist Intelligence Unit 36 6.6 na na na na na na na 41 na na na na na na 19 na 23 na
ING 36 na na na na na na 39 43 5.0 54 H na na na na na 16 na na na
The Northern Trust Company 36 6.7 35 37 35 36 37 38 42 44 47 53 64 46 6.7 1190 18 23 21 24
Wells Fargo 36 6.8 3.7 36 3.7 3.7 37 38 38 39 42 5.1 6.1 45 6.3 na 07 L 24 2.7 26
Chmura Economics & Analytics 35 67 35 35 35 36 31 38 38 4l 42 49 6.1 na 6.0 na 24 21 22 21
Daiwa Capital Markets America 35 6.6 35 na 34 na na 35 35 37 41 na na na 59 1125 L] 19 22 22 21
The Lonski Group 35 6.6 34 35 34 33 35 3.7 3.7 3.7 39 47 53 L 37 L 60 1225 H| 18 20 23 24
Via Nova Investment Mgt. 35 6.8 35 35 34 35 34 37 3.7 38 43 49 53 L 38 6.1 113.0 25 20 20 20
Goldman Sachs & Co. 34 na na na 40 na na 36 37 43 42 na na na na na 24 22 25 24
PNC Financial Senices Corp. 34 6.5 34 na 32 32 32 33 37 40 44 na 5.7 43 59 116.2 22 17 21 21
Loomis, Sayles & Company 33 6.5 33 33 33 33 34 37 3.7 40 43 48 56 40 6.1 1183 18 24 2.2 19
Georgia State University 31 6.3 na na 30 31 30 L 31 35 40 43 5.2 6.0 na 6.2 na 16 25 18 18
Naroff Economics LLC 29 L 59 29 L 34 3.1 3.3 35 3.9 40 42 44 na na 3.9 5.9 116.5 24 2.3 2.6 2.5
December Consensus 3.7 69 37 37 36 36 36 37 39 4l 44 51 59 43 63 1169 | 20 2.2 24 23
Top10Aw. 40 71 40 39 40 40 40 41 43 46 49 55 6.4 46 6.7 1187 25 2.7 30 29
Bottom 10 Awg. 34 6.5 34 35 33 33 33 33 35 3.7 41 47 55 40 59 1152 15 18 18 17
Standard Deviation 0.3 0.3 0.3 0.3 03 03 04 04 04 04 04 04 04 0.5 04 25 04 04 0.6 0.6
November Consensus 3.5 6.7 35 35 35 35 34 34 36 38 42 49 58 4.2 6.0 1146 20 21 2.3 21
Number of Forecasts Changed From A Month Ago:
Down 1 3 3 1 1 2 3 1 1 0 1 1 2 2 0 1 10 12 9 8
Same 15 13 10 7 11 10 8 8 7 7 5 7 7 6 6 4 14 13 13 11
Up 22 15 13 13 19 16 17 26 27 30 28 15 13 11 22 13 15 11 14 16
Diffusion Index ~ 78% 69% 69% 7% 79% 75%  75% 86% 87%  91% 90% 80%  75%  74%  89% 83% 56% 49% 57% 61%
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Fourth Quarter 2025
Interest Rate Forecasts Key Assumptions
Percent Per Annum - Average For Quarter- Aw. For | --—--(Q-Q % Change)---------
Blue Chip Short-Term —~Intermediate-Term- Long-Term ~Qtr— (SAAR)
Financial Forecasts 1 2 3 4 5 6 7 8 9 10 1 12 13 14 15 A, B. C. D. E.
Panel Members Federal Prime SOFR Com. Treas. Treas. Treas. Treas. Treas. Treas. Treas. Aaa Baa State& Home | Fed's Adv GDP  Cons.  PCE
Funds Bank Rate Paper Bills  Bills  Bills Notes Notes Notes Bond  Corp. Cop. Local Mtg. | FgnEcon|Real Price  Price  Price
Rate  Rate 1-Mo. 3-Mo. 6-Mo. 1-Yr. 2-Yr.  5Yr. 10-Yr. 30-Yr. Bond Bond Bonds Rate $index | GDP  Index  Index Index
Scotiabank Group na na na na na na na na na na na na na na na na 18 08 L 13 L 20
TS Lombard 43 H 74 H 43 H 43 H 42 43 46 H 50 H 54 H 55 H 56 H 64 H 72 H 55 H 73 H| 1100 L| 25 30 30 30
Nomura Securities, Inc. 41 73 na na na na na 40 42 46 na na na na na na 16 22 32 30
Bank of America 39 na na na na na na 40 42 43 46 na na na na na 22 25 21 26
Barclays 39 na na na na na na 38 40 43 45 na na na na na 15 31 31 3.0
DePrince & Assoc. 39 70 39 40 39 37 36 38 42 43 44 55 6.4 47 6.4 115.7 22 22 23 21
Fannie Mae 39 70 na na 44 H 44 H 43 43 43 45 46 na na na 6.4 na 2.1 2.3 17 18
Swiss Re 39 na na na na na na na na na na na na na na na 2.2 na na na
Comerica Bank 38 70 38 na 38 38 38 38 40 44 47 54 6.2 na 6.5 na 28 H 28 29 2.7
J.P. Morgan Chase 38 na na na na na na na na na na na na na na na 20 21 24 22
MacroPolicy Perspectives 38 70 38 31 30 29 L 29 29 36 39 45 49 56 na 59 na 12 L 45 H 45 H 41
NatWest Markets 38 70 na 39 41 42 43 41 43 47 50 56 6.5 5.2 70 na 17 20 40 2.7
Regions Financial Corporation 38 70 38 38 38 39 39 37 40 46 49 56 6.4 47 6.6 1182 17 22 24 22
ING 36 na na na na na na 39 43 55 H 54 na na na na na 17 na na na
Oxford Economics 36 6.8 36 na 36 34 33 34 39 42 44 44 na na 65 1179 27 18 2.1 18
Roberts Capital Advisors 36 6.7 3.7 36 35 3.7 38 41 43 45 4.7 5.2 6.0 46 6.8 1150 2.1 2.3 2.5 24
Wells Fargo 36 6.8 37 36 3.7 3.7 37 38 39 40 44 5.2 6.2 46 6.3 na 13 24 26 2.7
Action Economics 35 6.7 41 35 35 33 31 33 35 38 39 46 5.2 37 6.7 1186 23 20 24 21
BMO Capital Markets 35 6.7 36 35 35 35 36 36 3.7 39 41 50 58 42 6.4 1171 2.1 21 24 22
Chan Economics 35 6.5 35 34 34 31 28 L 25 L 24 L 28 L 31 L 41 L 51 L 34 L 56 1150 13 19 2.1 18
EY-Parthenon 35 na na na 35 na na na na 37 na na na na na na 19 19 19 20
KPMG 35 6.6 34 33 34 35 35 33 36 40 43 48 6.0 na 6.2 na 20 25 18 19
Moody's Analytics 35 6.7 35 35 34 35 37 38 40 42 46 57 6.6 43 59 na 21 21 23 21
Santander Capital Markets 35 6.7 36 35 35 35 35 36 37 38 41 48 56 38 6.0 1180 22 24 25 21
Societe Generale 35 6.7 35 na 34 33 32 32 35 41 43 na na na na na 16 19 26 23
Via Nova Investment Mgt. 35 6.8 35 35 34 35 34 37 3.7 38 43 49 53 38 6.1 112.0 20 20 20 20
Daiwa Capital Markets America 34 6.5 34 na 33 na na 33 34 36 40 na na na 58 1120 21 22 21 20
Economist Intelligence Unit 34 6.4 na na na na na na na 40 na na na na na na 23 na 26 na
GLC Financial Economics 34 6.6 33 34 33 33 33 33 36 38 42 49 58 42 59 1141 22 21 23 21
Goldman Sachs & Co. 34 na na na 39 na na 36 37 43 42 na na na na na 24 15 21 18
PNC Financial Senices Corp. 34 6.5 34 na 32 32 32 32 36 39 44 na 58 44 58 116.2 23 18 2.2 21
MacroFin Analytics & Rutgers Bus School 3.3 6.6 33 33 32 32 36 38 40 41 42 51 55 42 6.4 1182 18 23 23 22
The Northern Trust Company 33 6.4 32 34 33 34 35 37 42 44 47 54 6.4 46 6.7 116.0 17 24 2.1 25
Loomis, Sayles & Company 3.2 6.4 32 32 32 33 33 35 35 40 43 48 56 40 6.0 1183 2.2 25 2.2 19
The Lonski Group 32 6.3 31 32 31 30 32 34 34 35 37 44 51 L 34 L 58 1228 H| 16 21 2.1 25
Chmura Economics & Analytics 31 6.3 31 31 31 32 34 34 35 37 41 48 59 na 58 na 27 22 21 20
Georgia State University 31 6.3 na na 29 L 32 33 33 38 43 45 56 6.5 na 6.3 na 16 21 24 17
S&P Global Market Intelligence 31 6.3 31 na 30 3.2 33 32 33 3.7 40 na na na 55 L[ na 23 24 18 19
Naroff Economics LLC 29 L 59 29 L 30 L 31 32 34 36 40 43 4.6 na na 40 59 116.0 20 25 2.3 24
December Consensus 36 67 35 35 35 35 35 36 38 41 44 51 59 43 62 1162 |20 23 24 23
Top10Aw. 39 70 38 37 39 39 39 41 43 47 49 56 6.4 47 6.7 118.1 25 29 31 29
Bottom 10 Aw. 32 6.3 32 32 31 32 32 32 34 36 39 47 55 39 58 1142 15 18 19 19
Standard Deviation 0.3 0.3 0.3 0.3 04 04 04 04 05 05 05 05 0.5 0.6 04 30 04 0.6 0.6 05
November Consensus 3.3 65 34 33 33 33 33 34 36 38 42 49 58 42 59 1142 21 21 23 21
Number of Forecasts Changed From A Month Ago:
Down 2 2 3 1 2 3 2 1 0 0 1 1 0 1 0 1 15 7 9 10
Same 14 13 10 8 11 10 11 10 10 7 6 4 8 9 6 6 12 12 13 11
Up 22 16 13 12 18 15 15 22 23 28 25 18 14 9 22 11 12 17 15 15
Diffusion Index ~ 76% 73% 69% 76% 76% 71% 73% 82% 8%  90% 88% 87%  82%  71% 8% 78% 46% 64% 58% 57%
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First Quarter 2026

Interest Rate Forecasts Key Assumptions
Percent Per Annum - Average For Quarter- Aw. For (Q-Q % Change)
Blue Chip Short-Term —~Intermediate-Term- Long-Term ~Qtr— (SAAR)
Financial Forecasts 1 2 3 4 5 6 7 8 9 10 1 2 B3 u 15 A, B. C. D. E.
Panel Members Federal Prime SOFR Com. Treas. Treas. Treas. Treas. Treas. Treas. Treas. Aaa  Baa State& Home | Fed's Adv GDP  Cons.  PCE
Funds Bank Rate Paper Bills  Bills  Bills Notes Notes Notes Bond  Corp. Cop. Local Mtg. | FgnEcon|Real Price  Price  Price
Rate  Rate 1-Mo. 3-Mo. 6Mo. 1-Yr. 2-Yr.  5Yr 10-Yr. 30-Yr. Bond Bond Bonds Rate $index | GDP  Index  Index Index
TS Lombard 48 H 79 H 48 H 48 H 47 H 48 H 49 H 50 H 54 H 55 H 56 H 64 H 72 H 55 H 73 H| 1100 L| 25 33 H 33 H 33 H
Bank of America 39 na na na na na na 40 42 43 47 na na na na na 21 24 24 24
Barclays 39 na na na na na na na na na na na na na na na 15 30 33 H 30
DePrince & Assoc. 39 70 38 39 38 3.7 35 38 41 43 44 56 6.4 47 6.3 1157 2.2 2.3 23 22
Fannie Mae 39 70 na na 43 43 42 42 43 45 46 na na na 6.4 na 23 27 26 22
Nomura Securities, Inc. 39 70 na na na na na 39 42 45 na na na na na na 17 19 31 2.7
Swiss Re 39 na na na na na na na na na na na na na na na 25 na na na
Comerica Bank 38 70 38 na 38 38 38 38 40 43 4.7 55 6.2 na 6.3 na 26 28 28 2.7
J.P. Morgan Chase 38 na na na na na na na na na na na na na na na 20 25 29 26
NatWest Markets 38 70 na 39 41 42 43 41 43 47 5.0 56 65 5.2 70 na 20 24 2.7 32
ING 36 na na na na na na 39 43 55 H 54 na na na na na 18 na na na
MacroPalicy Perspectives 36 68 36 31 30 29 L 29 27 36 39 45 49 56 na 59 na na na na na
Regions Financial Corporation 36 6.8 36 37 36 37 38 37 40 47 51 57 6.5 48 6.7 1179 19 21 21 20
Wells Fargo 36 6.8 37 36 3.7 3.7 37 38 39 41 44 53 6.3 47 6.3 na 28 H 25 28 26
Chan Economics 35 65 35 34 34 31 28 L 25 L 24 L 28 L 31 L 41 L 51 34 56 1150 15 19 2.1 18 L
Oxford Economics 35 6.6 35 na 34 33 32 34 38 42 44 44 na na 6.5 1175 28 H 21 25 22
Via Nova Investment Mgt. 35 6.8 35 35 34 35 34 3.7 3.7 38 43 49 54 36 6.1 1120 20 20 20 L 20
BMO Capital Markets 34 6.5 34 34 33 34 34 35 3.7 39 41 49 59 41 6.4 1163 20 20 22 20
Economist Intelligence Unit 34 6.5 na na na na na na na 42 na na na na na na 21 na 25 na
GLC Financial Economics 34 6.5 34 34 33 34 33 32 36 38 42 49 58 41 59 1139 22 22 24 22
Goldman Sachs & Co. 34 na na na 36 na na 36 37 43 42 na na na na na 22 17 L 22 19
KPMG 34 6.6 33 32 3.2 33 33 34 36 39 43 48 6.1 na 6.2 na 15 28 28 24
PNC Financial Senices Corp. 34 6.5 34 na 32 32 32 32 35 39 43 na 58 44 57 1161 23 18 23 22
Roberts Capital Advisors 34 6.5 35 34 34 36 37 41 43 45 47 5.2 6.0 46 6.8 115.0 2.2 2.3 25 24
Action Economics 33 6.4 39 32 3.2 31 30 31 34 3.7 38 44 51 35 6.6 1188 na na na na
Daiwa Capital Markets America 33 6.4 32 na 32 na na 32 32 34 39 na na na 56 1120 18 22 21 20
Moady's Analytics 33 6.5 33 33 32 33 35 37 39 42 46 5.7 6.6 4.2 59 na 19 21 24 21
Santander Capital Markets 33 6.5 34 33 33 33 34 35 36 37 40 47 56 37 58 1170 24 25 27 24
Societe Generale 33 6.5 33 na 32 31 31 32 36 42 44 na na na na na 17 19 26 23
EY-Parthenon 32 na na na 33 na na na na 37 na na na na na na 17 21 22 21
MacroFin Analytics & Rutgers Bus School 3.2 6.3 32 32 31 32 34 37 39 40 42 50 55 41 6.3 1180 19 24 24 23
Chmura Economics & Analytics 31 6.3 31 31 32 33 34 35 36 3.7 41 48 59 na 58 na 28 H 20 20 L 21
Georgia State University 31 6.3 na na 29 32 35 37 41 45 47 6.0 6.9 na 6.8 na 14 29 30 21
Loomis, Sayles & Company 31 6.3 31 31 31 32 33 35 35 39 42 47 55 39 59 1183 20 22 23 20
The Northern Trust Company 31 6.3 31 32 3.2 34 35 3.7 42 44 47 54 6.4 46 6.7 1150 18 26 2.7 25
The Lonski Group 30 6.1 29 29 L 30 31 32 33 33 33 35 43 50 L 33 L 56 1239 H| 18 22 24 26
Naroff Economics LLC 29 59 30 30 30 31 33 35 40 44 47 na na 41 6.0 1165 16 25 26 25
SE&P Global Market Intelligence 27 L 58 L 26 L na 26 L 29 L 30 31 3.3 3.6 39 na na na 54 L| na 2.2 2.8 2.7 2.3
December Consensus 35 66 34 34 34 34 35 36 38 41 44 51 60 42 62 161 |20 23 25 23
Top10Aw. 40 70 38 3.7 38 39 39 41 43 47 49 56 6.5 4.7 6.7 118.0 25 28 29 28
Bottom 10 Awg. 3.1 6.2 31 31 30 31 31 31 33 36 39 46 54 38 5.7 1141 16 19 2.2 20
Standard Deviation 0.4 04 04 04 04 04 04 05 05 05 05 06 0.6 0.6 05 31 04 04 03 04
November Consensus 3.2 64 33 33 32 33 33 33 36 38 42 49 58 41 59 1140 21 22 24 22
Number of Forecasts Changed From A Month Ago:
Down 2 2 1 1 2 3 2 0 0 0 1 1 0 2 1 1 11 5 8 8
Same 16 14 11 10 13 11 11 1 10 7 8 5 8 8 5 6 15 14 11 10
Up 20 15 14 10 16 14 15 21 22 27 22 17 14 9 22 11 10 14 15 15
Diffusion Index ~ 74% 1%  75% 71%  73% 70% 73%  83%  84%  90% 84% 85%  82%  68%  88% 78% 49% 64% 60% 61%
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International Interest Rate And Foreign Exchange Rate Forecasts

Fed Fund Target Rate

[Blue Chip Forecasters

IN3Mo. [ In6Mo. [In12 Mo.

Barclays 4.38 4.13 3.88
BMO Capital Markets 4.38 4.13 3.63
ING Financial Markets 4.38 3.88 3.68
Moody's Analytics 4.64 4.33 3.83
Northern Trust 4.13 3.88 3.13
Oxford Economics 4.33 4.08 3.63
Economist Intelligence Unit 4.38 4.13 3.63
TS Lombard 4.00 4.00 4.25
Wells Fargo 4.13 3.88 3.63
|December Consensus 4.31 4.05 3.70
High 4.64 4.33 4.25
Low 4.00 3.88 3.13
Last Months Avg. 4.29 3.98 3.56

Policy-Rate Balance Rate

[Blue Chip Forecasters

IN3Mo. [ In6 Mo. [In 12 Mo.

Barclays 0.50 0.50 0.75
BMO Capital Markets 0.50 0.75 1.25
ING Financial Markets 0.50 0.75 1.00
Moody's Analytics 0.25 0.44 0.67
Nomura Securities - - -

Northern Trust 0.50 0.50 0.75
Oxford Economics 0.50 0.75 0.75
S&P Global Market Intelligence - -- --

Economist Intelligence Unit 0.25 0.33 0.33
Scotiabank - -- -

TS Lombard 0.25 0.35 0.35
Wells Fargo 0.50 0.75 0.75
|Decem ber Consensus 0.42 0.57 0.73
High 0.50 0.75 1.25
Low 0.25 0.33 0.33
Last Months Avg. 0.35 0.51 0.68

Official Bank Rate

[Blue Chip Forecasters

InN3 Mo. [ In6 Mo. [In12 Mo.

Barclays 4.50 4.00 3.50
BMO Capital Markets 4.50 4.25 4.00
ING Financial Markets 4.25 3.75 3.25
Moody's Analytics 4.85 4.60 4.10
Nomura Securities - - -

Northern Trust 4.50 4.25 3.75
Oxford Economics 4.60 4.35 3.85
S&P Global Market Intelligence - -- -

Economist Intelligence Unit 4.75 4.25 3.50
Scotiabank 4.25 3.75 3.25
TS Lombard 4.75 4.25 4.25
Wells Fargo 4.50 4.25 4.00
|December Consensus 4.55 4.17 3.75
High 4.85 4.60 4.25
Low 4.25 3.75 3.25
Last Months Avg. 4.62 4.20 3.67

SNB Policy Rate

[Blue Chip Forecasters

IN3 Mo. | In6 Mo. [ In 12 Mo.

Barclays 0.25 0.00 0.00
BMO Capital Markets 1.00 1.00 1.00
ING Financial Markets 0.50 0.50 0.50
Moody's Analytics 0.75 0.50 0.50
Nomura Securities - - -

Northern Trust 0.50 0.25 0.25
Oxford Economics 0.75 0.75 0.75
S&P Global Market Intelligence - - -

Economist Intelligence Unit 1.00 0.75 0.75
Scotiabank - - -

TS Lombard 1.00 1.00 1.25
Wells Fargo 0.50 0.50 0.50
|December Consensus 0.69 0.58 0.61
High 1.00 1.00 1.25
Low 0.25 0.00 0.00
Last Months Avg. 0.83 0.75 0.78

O/N MMkt Fihancing Rate

[Blue Chip Forecasters

IN3Mo. [ In6 Mo. [In12 Mo.

Barclays 3.00 2.75 2.50
BMO Capital Markets 3.25 2.75 2.50
ING Financial Markets 3.25 3.00 3.00
Moody's Analytics 4.00 3.69 3.08
Nomura Securities - - -

Northern Trust 3.00 2.75 2.50
Oxford Economics 3.00 2.50 2.25
S&P Global Market Intelligence - - --

Economist Intelligence Unit 3.75 3.50 3.50
Scotiabank - - -

TS Lombard 3.75 3.75 4.00
Wells Fargo 3.00 2.75 2.50
|December Consensus 3.33 3.05 2.87
High 4.00 3.75 4.00
Low 3.00 2.50 2.25
Last Months Avg. 3.48 3.09 3.00

United States

10 Yr. Gov't Bond Yield %

Fed's AFE $ Index

IN3Mo. [ In6Mo. [In 12 Mo.

4.30 4.25 4.25
4.28 4.16 3.92
4.25 4.75 5.50
4.15 4.18 4.22
4.40 4.40 4.40
4.33 4.31 4.24
4.28 4.04 3.63
4.75 5.00 5.50
4.20 4.05 3.90
4.33 4.35 4.40
4.75 5.00 5.50
4.15 4.04 3.63
4.04 4.04 4.06
Japan

IN3Mo. | In6Mo. [ In12 Mo.
120.8 119.6 117.1
112.7 1125 111.8
119.0 121.0 116.0
119.4 118.9 117.9
118.0 118.0 115.7
120.8 121.0 117.9
112.7 1125 111.8
92.8 92.1 91.3

10 Yr. Gov't Bond Yield %

Yen per US$

In3 Mo. [ In6 Mo. [In 12 Mo.

1.10 1.15 1.25
1.07 1.09 1.14
1.25 1.25 1.75
1.06 1.19 1.35
1.10 1.20 1.30
1.25 1.34 1.47
1.10 1.10 1.10
1.00 1.10 1.25
1.20 1.30 1.25
1.13 1.19 1.32
1.25 1.34 1.75
1.00 1.09 1.10
1.02 1.13 1.21

United Kingdom

IN3Mo. | In6Mo. [ In12 Mo.
158.0 155.0 149.0
151.0 150.0 146.0
155.0 157.0 160.0
149.0 146.8 142.1
150.0 145.0 140.0
156.0 150.0 145.0
156.9 155.8 152.6
148.4 143.1 132.9
150.0 153.0 158.0
145.0 145.0 140.0
145.0 145.0 145.0
151.3 149.6 146.4
158.0 157.0 160.0
145.0 143.1 132.9
144.3 142.3 137.6

10 Yr. Gilt Yields %

US$ per Pound Sterling

IN3Mo. [ In6 Mo. [In 12 Mo.

4.50 4.55 4.55
4.41 4.35 4.22
4.10 4.00 4.25
4.50 4.49 4.46
4.20 4.10 4.00
4.45 4.39 4.29
3.90 3.90 3.80
4.25 4.50 4.75
4.25 4.15 4.10
4.28 4.27 4.27
4.50 4.55 4.75
3.90 3.90 3.80
4.00 3.96 3.90

Switzerland

IN3Mo. | In6Mo. [ In12 Mo.
1.27 1.28 1.30
1.25 1.26 1.27
1.25 1.25 1.24
1.25 1.24 1.26
1.29 1.28 1.28
1.25 1.23 1.27
1.26 1.26 1.27
1.29 1.30 1.30
1.32 1.27 1.28
1.29 1.29 1.31
1.30 1.25 1.25
1.27 1.26 1.28
1.32 1.30 1.31
1.25 1.23 1.24
1.31 1.30 1.31

10 Yr. Gov't Bond Yield %

CHF per US$

In3Mo. [ In6 Mo. [In 12 Mo.

0.40 0.50 0.70

0.56 0.60 0.69
0.20 0.10 0.10
0.55 0.65 0.86
-0.10 -0.10 -0.10
0.40 0.40 0.50
0.34 0.36 0.46
0.56 0.65 0.86
-0.10 -0.10 -0.10
0.42 0.49 0.61
Canada

10 Yr. Gov't Bond Yield %

IN3Mo. [ In6Mo. [In12 Mo.

3.16 3.04 2.84

3.00 3.25 4.00
3.27 3.33 3.54
3.50 3.50 3.50
3.36 3.32 3.40
2.74 2.24 1.98
3.25 3.50 4.25
3.05 2.95 2.90
3.17 3.14 3.30
3.50 3.50 4.25
2.74 2.24 1.98
3.11 3.11 3.27

IN3Mo. | In6Mo. [ In12 Mo.
0.88 0.88 0.90
0.87 0.86 0.85
0.89 0.88 0.88
0.87 0.86 0.84
0.91 0.95 0.95
0.90 0.91 0.88
0.90 0.90 0.90
0.88 0.89 0.89
0.91 0.89 0.88
0.91 0.91 0.89
0.90 0.90 0.90
0.89 0.89 0.89
0.91 0.95 0.95
0.87 0.86 0.84
0.87 0.87 0.86

C$ per US$

IN3Mo. | In6Mo. [ In12 Mo.
1.42 1.43 1.43
1.39 1.38 1.35
1.37 1.37 1.38
1.35 1.34 1.31
1.39 1.40 1.40
141 1.37 1.35
1.40 1.39 1.38
1.41 1.42 1.41
1.39 1.38 1.30
1.34 1.32 1.30
1.35 1.35 1.35
1.38 1.38 1.36
1.42 1.43 1.43
1.34 1.32 1.30
1.37 1.36 1.33
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International Interest Rate And Foreign Exchange Rate Forecasts

Official Cash Rate

[Blue Chip Forecasters

In3Mo. [ In6Mo. [In12 Mo.

Barclays 4.35 4.10 3.60
BMO Capital Markets 4.10 3.85 3.60
ING Financial Markets 4.10 3.85 3.35
Moody's Analytics 4.35 4.18 3.77
Nomura Securities - -- -

Northern Trust 4.10 3.85 3.60
Oxford Economics 4.35 4.23 3.73
S&P Global Market Intelligence - - -

Economist Intelligence Unit 4.35 4.35 4.00
Scotiabank - -- -

TS Lombard 4.35 4.35 4.55
Wells Fargo 4.10 3.85 3.60
|Decem ber Consensus 4.24 4.07 3.76
High 4.35 4.35 455
Low 4.10 3.85 3.35
Last Months Avg. 4.32 4.15 3.84

Main Refinancing Rate

[Blue Chip Forecasters

IN3Mo. | In6Mo. [In12 Mo.

Australia

10 Yr. Gov't Bond Yield %

In3Mo. [ In6Mo. [In12 Mo.

4.20 4.25 4.75
4.20 4.15 4.11
4.40 4.30 4.20
431 4.21 4.18
3.90 3.70 3.40
450 4.25 5.25
4.25 4.14 4.32
4.50 4.30 5.25
3.90 3.70 3.40
4.18 4.08 4.20
| Euro area

USS per A
In3Mo. [ In6Mo. [In12 Mo.
0.63 0.63 0.63
0.64 0.64 0.65
0.65 0.64 0.63
0.67 0.69 0.73
0.66 0.65 0.67
0.65 0.65 0.67
0.67 0.67 0.69
0.66 0.66 0.67
0.70 0.69 0.68
0.70 0.70 0.72
0.65 0.65 0.65
0.66 0.66 0.67
0.70 0.70 0.73
0.63 0.63 0.63
0.68 0.69 0.70

USS per Euro

In 3 Mo. [ In 6 Mo. [In 12 Mo.

Barclays 2.65 2.15 1.65 1.04 1.04 1.04
BMO Capital Markets 3.15 2.90 2.40 1.01 1.02 1.05
ING Financial Markets 2.25 1.75 1.75 1.04 1.04 1.02
Moody's Analytics 3.43 2.98 2.40 1.08 1.10 1.13
Nomura Securities - -- - 1.05 1.03 1.03
Northern Trust 2.90 2.40 2.15 1.05 1.02 1.09
Oxford Economics 2.89 2.36 1.90 1.05 1.05 1.06
S&P Global Market Intelligence -- -- -- 1.08 1.08 1.09
Economist Intelligence Unit 3.15 2.65 3.15 1.09 1.03 1.03
Scotiabank 2.65 2.40 2.15 1.11 1.11 1.15
TS Lombard 3.25 3.00 3.00 1.10 1.05 1.05
Wells Fargo 2.50 2.25 2.00 -- -- --
|Decem ber Consensus 2.88 2.48 2.26 1.06 1.05 1.07
High 3.43 3.00 3.15 1.11 1.11 1.15
Low 2.25 1.75 1.65 1.01 1.02 1.02
Last Months Avg. 3.07 2.63 2.34 1.10 1.10 111
10 Yr. Gov't Bond Yields %
Germany France Italy Spain

[Blue Chip Forecasters IN3Mo. [ IN6Mo. [In12Mo. [ INn3Mo. [ In6Mo. [In12Mo.[ INn3Mo. [ In6Mo. [In12Mo.[ In3 Mo. | In6Mo. [In 12 Mo.
Barclays 2.20 2.15 2.00 - - - - - - - - -
BMO Capital Markets 2.32 2.27 2.16 - - - - -- - -- - --
ING Financial Markets 2.30 2.40 2.70 3.00 3.10 3.40 3.60 3.70 4.00 3.05 3.15 3.45
Moody's Analytics 2.39 2.38 2.38 3.04 2.94 2.83 3.69 3.65 3.65 3.22 3.16 3.09
Northern Trust 2.30 2.20 2.20 3.00 2.90 2.90 3.50 3.40 3.40 3.00 2.90 2.90
Oxford Economics 241 243 245 3.24 3.33 3.33 3.71 3.78 3.90 3.16 3.21 3.27
Economist Intelligence Unit 2.50 2.40 240 3.00 2.90 2.80 3.50 3.50 3.50 3.00 3.10 3.40
TS Lombard 2.25 2.50 3.00 3.00 3.25 3.75 3.45 3.70 4.40 3.00 3.25 3.75
Wells Fargo 2.20 2.10 2.05 - - - - -- - - - --
[December Consensus 2.32 231 2.37 3.05 3.07 3.17 3.58 3.62 3.81 3.07 3.13 331
High 2.50 2.50 3.00 3.24 3.33 3.75 3.71 3.78 4.40 3.22 3.25 3.75
Low 2.20 2.10 2.00 3.00 2.90 2.80 3.45 3.40 3.40 3.00 2.90 2.90
Last Months Avg. 2.27 2.27 2.30 2.98 3.00 3.07 3.53 3.59 3.78 3.02 3.08 3.25

Consensus Forecasts Consensus Forecasts

10-year Bond Yields vs U.S. Yield Policy Rates vs U.S. Target Rate
Current In 3 Mo. In6 Mo. | In12 Mo. Current In 3 Mo. In 6 Mo. In 12 Mo.

Japan -3.35 -3.20 -3.16 -3.08 Japan -4.38 -3.89 -4.62 -2.97
United Kingdom 0.01 -0.04 -0.08 -0.13 United Kingdom 0.13 0.24 0.12 0.05
Switzerland -4.05 -3.99 -3.99 -3.94 Switzerland -3.63 -3.61 -3.47 -3.09
Canada -1.15 -1.16 -1.21 -1.09 Canada -0.88 -0.97 -1.00 -0.83
Australia 0.21 -0.08 -0.21 -0.08 Australia -0.28 -0.07 0.02 0.06
Germany -2.09 -2.01 -2.03 -2.02 Euro area -1.23 -1.42 -1.56 -1.44
France -1.34 -1.28 -1.28 -1.23
Italy -0.88 -0.75 -0.73 -0.59
Spain -1.34 -1.26 -1.22 -1.09
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Special Questions:
1. What is your estimate of the long-term neutral fed funds rate?
Consensus  3.08% Top 10 3.48% Bot 10 2.69% Median 3.13%
2. a. Will the US presidential election outcome slow the pace of FFR reductions going forward? Yes 79% No 21%
b. Will it slow the pace at which the ECB lowers its policy interest rate going forward? Yes 16% No 84%
c. Will it slow the pace at which the BoE lowers its policy interest rate going forward? Yes 16% No 84%
d. Will it slow the pace of BoJ rate increases going forward? Yes 16% No 84%
3. Has the US election outcome changed your forecast of global (ex US) economic growth for 2025?
Yes, it has lowered my forecast 46% Yes, it has raised my forecast 21% No change 32%
4. a. What is the probability of a recession occurring in the US over the next 12 months?
Consensus  27% Top 10 37% Bot 10 18% Median 25%
b. Has it changed since the US election?  Yes, increased 23% Yes, decreased 23% No change 53%
5. a. What is the probability that US inflation readings will turn up meaningfully over the next 6 months?
Consensus  36% Top 10 55% Bot 10 21% Median 32%

b. Has it changed since the US election?  Yes, increased 63% Yes, decreased 0% No change 37%
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Viewpoints:

Overseas Consequences of the U.S. Election: How will U.S.
trading partners react to trade risks?

In sport, play is limited by time or innings. Lineups are set, rules
are fixed and boundaries are defined. Winners are determined
objectively. Commerce and politics operate differently. Players
come and go, the rules are changeable and the clock never stops.
It is much harder to identify victors in these arenas. The lineup
in Washington will be changing next year. Other players around
the globe will be challenged to adapt their tactics to the new ros-
ter, and the new rules they will try to enforce. Following is a
look at how selected countries and regions may fare under a sec-
ond Trump administration.

Europe. The European continent is extremely vulnerable to
Trump’s agenda, owing to close commercial and national securi-
ty linkages with the United States. The most immediate eco-
nomic worry will be tariffs, as the incoming president seeks to
close the €155 billion trade deficit with the eurozone; he has
threatened a blanket 10% to 20% levy on all imports. Germany,
Italy and Ireland are among the most vulnerable due to their high
export volumes to America. Germany’s struggling auto sector
will be top of the list.

The implications for the U.K. economy will also be significant.
America is Britain’s most important bilateral trade, security and
defense partner. Industries like pharmaceuticals, medical goods,
automotive and liquor would be particularly exposed to new U.S
tariffs. Trump’s trade agenda, if implemented to the fullest, will
likely deliver a hit of anywhere between 0.6% to 1.1% to real
gross domestic product (GDP) across the European continent,
according to Goldman Sachs.

The trade deficit is not the only elephant in the room. European
nations will come under increased pressure to decouple from
China. The incoming president could impose counter-measures
against European digital services taxes and states that have im-
plemented the Organization for Economic Co-operation and De-
velopment’s global minimum tax, as it is seen to disadvantage
American corporations.

The President-elect also wants all the European states to meet
the defense spending targets required of North Atlantic Treaty
Organization (NATO), threatening withdrawal of U.S troops and
weapons. Out of the 32 NATO allies, seven European states are
unlikely to meet the 2% of GDP spending target in 2024, includ-
ing Italy and Spain.

Asia Pacific. China is bracing for an unstable and unpredictable
path ahead, at a time when its economy is struggling to return to
pre-pandemic levels of growth. During Trump’s first term in
office, goods from China faced tariffs of as much as 25%. Pro-
posed tariffs as high as 60% on Chinese imports, along with
more technology controls, would decimate Chinese trade with
the U.S. Escalating trade disputes will significantly hurt corpo-
rate confidence and capital expenditures. Seven years of trade
tensions have allowed mainland businesses to diversify, and
America has also reduced its dependence on Chinese products.
However, shrinking external and weak domestic demand will
further exacerbate deflationary pressures.

A Sampling of Views on the Economy, Financial Markets and Government Policy
Excerpted from Recent Reports Issued by our Blue Chip Panel Members and Others

The looming trade war could set in motion the steady decline of
China’s decades-old manufacturing and export growth model.
Global supply chains will come under scrutiny as the Trump
administration will also likely target Chinese goods being re-
routed to the United States through other markets. Beijing could
retaliate by targeting U.S. farm products, blacklisting American
corporations and restricting access to essential materials like rare
earth metals. However, in order to offset tariff costs, Chinese
policymakers will have to weaken the renminbi, increase export
tax rebates and implement more stimulus. An unprecedented
scale of currency depreciation will be required to mitigate the
higher levies. According to Morgan Stanley, factoring in tariffs
already in place since 2018, the renminbi would need to fall by
50% against the dollar to keep U.S. import prices stable.

The Australian economy will not be immune from repercussions
from the U.S. election, as it shares close commercial ties with
both China and the United States. About 97% of Australian im-
ports into the U.S. are currently tariff-free, thanks to a free trade
deal signed in 2004. Beyond the shock of potential new tariffs,
Australia could be collateral damage of a renewed U.S.-China
trade war. Weaker demand for Chinese goods would diminish
demand for Australian input commaodities like iron ore. If all of
Trump’s policies are implemented, Australia’s economic growth
would be between 0.8% and 1.5% lower than it would otherwise
have been, according to an analysis by KPMG.

North America. Few nations are as closely tied with the U.S. as
Canada and Mexico, with supply chains deeply integrated and
continental trade flows exceeding a trillion dollars annually.
Trump's promise of universal 10% tariffs raises worries across
this network.

Canada exports 75% of its goods to the U.S., with energy, autos
and other heavy manufacturing industries among the top export
products. These industries rely on its southern neighbor for raw
inputs and as a market for finished products. Any retaliatory
tariffs from Canada are only going to compound the pain of
these businesses, in the form of higher input costs. Increased
American oil production and weaker demand from China would
weigh on the Canadian energy industry.

The Trump administration could spell even bigger trouble for
Mexico, not only because of the large trade surplus it runs with
the U.S. The President-elect has warned to implement “whatev-
er tariffs are required — 100%, 200%, 1,000%” to prevent im-
ports of Chinese cars via Mexico and a blanket 25% tariff on all
Mexican goods due to the flow of migrants through the country.

His administration is also likely to insist on modifications to the
United States-Mexico-Canada Agreement, the deal he inked
during his first term, when it comes up for review in 2026.

As much as the President-elect would like to believe that the
U.S. will emerge a winner from trade disputes, past trade con-
flicts have not worked to any nation’s benefit. Losing the least
may have to count as a win.

Vaibhav Tandon (Northern Trust)



14 m BLUE CHIP FINANCIAL FORECASTS B NOVEMBER 27, 2024 |

Long-Range Survey:
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The table below contains the results of our twice-annual long-range CONSENSUS survey. There are also Top 10 and Bottom 10 averages for each
variable. Shown are consensus estimates for the years 2026 through 2030 and averages for the five-year periods 2026-2030 and 2031-2035. Apply
these projections cautiously. Few if any economic, demographic and political forces can be evaluated accurately over such long time spans.

1. Federal Funds Rate

2. Prime Rate

3. SOFR

4. Commercial Paper, 1-Mo

5. Treasury Bill Yield, 3-Mo

6. Treasury Bill Yield, 6-Mo

7. Treasury Bill Yield, 1-Yr

8. Treasury Note Yield, 2-Yr

9. Treasury Note Yield, 5-Yr

10. Treasury Note Yield, 10-Yr

11. Treasury Bond Yield, 30-Yr

12. Corporate Aaa Bond Yield

13. Corporate Baa Bond Yield

14. State & Local Bonds Yield

15. Home Mortgage Rate

A. Fed's AFE Nominal $ Index

B. Real GDP

C. GDP Chained Price Index

D. Consumer Price Index

E. PCE Price Index

CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average
CONSENSUS

Top 10 Average

Bottom 10 Average

CONSENSUS
Top 10 Average
Bottom 10 Average
CONSENSUS
Top 10 Average
Bottom 10 Average
CONSENSUS
Top 10 Average
Bottom 10 Average
CONSENSUS
Top 10 Average
Bottom 10 Average

———————————— Average For The Year ---------------mmmmmmoen

Five-Year Averages

2026 2027 2028 2029 2030 2026-2030 2031-2035
34 3.3 3.3 3.2 3.2 3.3 3.2
3.7 3.7 3.6 3.7 3.7 3.7 3.6
3.0 2.9 2.9 2.9 2.8 29 2.9
6.5 6.4 6.4 6.4 6.3 6.4 6.3
6.8 6.8 6.7 6.8 6.7 6.7 6.7
6.2 6.1 6.1 6.0 5.9 6.1 5.9
3.3 3.3 3.3 3.3 3.3 33 3.3
3.6 3.6 3.6 3.6 3.6 3.6 3.6
3.1 3.0 3.0 2.9 2.9 3.0 29
3.4 3.4 3.4 3.4 3.3 3.4 3.3
3.6 3.6 3.6 3.6 3.6 3.6 3.6
3.2 3.1 3.1 3.0 3.0 3.1 3.0
3.3 3.3 3.2 3.2 3.2 3.3 3.2
3.6 3.6 35 3.6 3.6 3.6 35
3.1 3.0 2.9 2.9 2.8 29 28
3.4 3.3 3.3 3.2 3.2 33 3.2
3.6 3.6 3.6 3.6 3.6 3.6 3.6
3.1 3.0 3.0 2.9 2.8 3.0 2.9
3.4 3.4 3.3 3.3 3.3 3.3 3.3
3.7 3.7 3.6 3.6 3.6 3.6 3.6
3.2 3.1 3.0 3.0 2.9 3.0 2.9
3.6 3.6 35 35 35 3.5 35
3.9 3.9 3.9 3.9 3.9 3.9 3.9
3.3 3.2 3.1 3.1 3.0 3.1 3.0
3.8 3.8 3.8 3.8 3.7 3.8 3.8
4.2 4.3 4.3 4.3 4.3 4.3 4.3
34 34 3.3 3.3 3.2 33 3.2
4.0 4.1 4.0 4.0 3.9 4.0 4.0
4.5 4.6 4.5 4.5 4.5 4.5 4.5
3.6 3.5 3.4 3.4 3.3 3.5 3.4
4.3 4.4 4.3 4.3 4.2 4.3 4.2
4.7 4.8 4.8 4.8 4.8 4.8 4.7
3.9 3.9 3.8 3.8 3.7 3.8 3.8
51 52 52 51 51 5.2 51
55 5.7 5.6 5.6 5.6 5.6 55
4.8 4.8 4.7 4.7 4.6 4.7 4.6
6.0 6.1 6.0 6.0 6.0 6.0 5.9
6.4 6.6 6.5 6.5 6.4 6.5 6.4
5.7 5.7 5.6 5.6 55 5.6 55
4.1 4.3 4.2 4.2 4.3 4.2 4.1
4.5 4.6 4.6 4.6 4.6 4.6 4.6
3.8 3.9 3.9 3.9 3.9 3.9 3.6
6.2 6.1 6.0 6.0 5.9 6.0 5.9
6.6 6.6 6.5 6.4 6.4 6.5 6.4
5.7 5.7 5.6 55 54 5.6 54
1155 115.0 1145 113.9 113.2 114.4 112.6
117.0 116.3 115.8 115.3 114.8 115.8 114.6
113.9 113.6 1131 1125 111.8 113.0 110.9
—————————————————————— Year-Over-Year, % Change ---------------------- Five-Year Averages
2026 2027 2028 2029 2030 2026-2030 2031-2035
1.9 2.0 2.0 2.0 2.0 2.0 1.9
2.2 2.3 2.3 2.2 2.2 2.2 2.2
1.7 1.7 1.8 1.7 1.7 1.7 1.7
2.2 2.2 2.2 2.2 2.2 2.2 2.1
24 2.3 2.3 2.3 2.3 2.3 2.3
2.1 2.0 2.0 2.0 2.0 2.0 20
2.4 2.3 2.2 2.2 2.2 2.2 2.2
2.6 2.5 2.4 2.5 2.4 2.5 2.4
2.1 2.0 2.0 2.0 2.0 2.0 2.0
2.2 2.2 2.1 2.1 2.1 2.2 2.1
25 2.3 2.3 2.3 2.3 2.3 2.3
2.0 2.0 1.9 2.0 2.0 2.0 2.0
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Databank:

2024 Historical Data

Monthly Indicator Jan Feb Mar Apr  May Jun Jul Aug Sep Oct Nov Dec
Retail and Food Service Sales (a) -1.1 0.7 0.5 -0.2 0.2 -0.3 1.2 -0.1 0.8 0.4
Auto & Light Truck Sales (b) 15.00 15.68 15.73 16.07  15.89 15.03 15.85 15.33 15.77 16.04

Personal Income (a, current $) 14 0.4 0.6 0.4 0.5 0.3 0.3 0.2 0.3

Personal Consumption (a, current $) 0.1 0.5 0.7 0.3 0.5 0.3 0.6 0.3 0.5

Consumer Credit (e) 3.7 2.6 -0.6 0.4 2.3 0.8 6.5 1.8 14

Consumer Sentiment (U. of Mich.) 79.0 76.9 79.4 77.2 69.1 68.2 66.4 67.9 70.1 70.5 71.8
Household Employment (c) -31 -184 498 25 -408 116 67 168 430 -368

Nonfarm Payroll Employment (c) 256 236 310 108 216 118 144 78 223 12

Unemployment Rate (%) 3.7 3.9 3.8 3.9 4.0 41 43 42 41 4.1

Average Hourly Earnings (All, cur. $) 3451 34.56 34.69 3475 34.88 34.99 35.07 35.22 35.33 35.46

Average Workweek (All, hrs.) 34.2 34.3 34.4 34.3 34.3 34.3 34.2 343 343 343

Industrial Production (d) -1.2 -0.1 -0.3 -0.8 0.0 0.9 -0.5 0.0 -0.7 -0.3

Capacity Utilization (%) 77.2 78.1 77.8 7.7 78.1 78.2 77.6 77.9 77.4 77.1

ISM Manufacturing Index (g) 49.1 47.8 50.3 49.2 48.7 48.5 46.8 47.2 47.2 46.5

ISM Nonmanufacturing Index (g) 53.4 52.6 51.4 494 53.8 48.8 51.4 51.5 54.9 56.0

Housing Starts (b) 1.376 1.546 1.299 1377 1315 1.329 1.262 1.379 1.353 1.311

Housing Permits (b) 1.508 1.563 1.485 1440 1.399 1.454 1.406 1.470 1.425 1.419

New Home Sales (1-family, c) 664 643 683 736 672 672 707 690 738 610

Construction Expenditures (a) 1.0 0.5 0.1 13 0.2 -1.1 0.0 0.1 0.1

Consumer Price Index (nsa, d) 3.1 3.2 35 34 33 3.0 29 25 24 2.6

CPI ex. Food and Energy (nsa, d) 3.9 3.8 3.8 3.6 3.4 3.3 3.2 3.2 3.3 3.3

PCE Chain Price Index (d) 2.6 2.6 2.8 2.7 2.6 24 25 2.3 2.1

Core PCE Chain Price Index (d) 3.1 29 3.0 2.9 2.7 2.6 2.7 2.7 2.7

Producer Price Index (nsa, d) 1.0 1.6 2.0 2.3 25 2.9 2.4 2.0 1.9 24

Durable Goods Orders (a) -3.8 12 0.8 0.2 0.1 -6.9 9.8 -0.9 -0.7

Leading Economic Indicators (a) -0.5 0.0 -0.2 -0.7 -0.4 -0.3 -0.5 -0.3 -0.3 -0.4

Balance of Trade & Services (f) -66.4 -68.9 -68.0 -749  -75.3 -73.0 -78.9 -70.8 -84.4

Federal Funds Rate (%) 5.33 5.33 5.33 5.33 5.33 5.33 5.33 5.33 5.13 4.83

3-Mo. Treasury Bill Rate (%) 5.45 5.44 5.47 5.44 5.46 551 5.43 5.30 4.92 4.72

10-Year Treasury Note Yield (%) 4.06 421 4.21 4.54 4.48 431 4.25 3.87 3.72 4.10

2023 Historical Data

Monthly Indicator Jan Feb Mar Apr  May Jun Jul Aug Sep Oct Nov Dec
Retail and Food Service Sales (a) 4.1 -1.1 -1.1 0.7 0.4 0.3 0.3 0.8 0.8 -0.4 0.3 0.4
Auto & Light Truck Sales (b) 15.16 14.92 15.15 1592 15.39 15.89 15.80 15.37 15.69 15.34 15.46 15.92
Personal Income (a, current $) 0.6 0.6 0.5 0.4 0.5 0.3 0.2 0.4 0.4 0.3 0.4 0.4
Personal Consumption (a, current $) 1.9 0.3 -0.1 0.7 0.2 04 0.6 0.3 0.6 0.2 0.4 0.7
Consumer Credit (e) 45 2.9 4.7 33 1.3 5.8 31 -4.3 2.3 2.0 41 1.6
Consumer Sentiment (U. of Mich.) 64.9 66.9 62.0 63.7 59.0 64.2 715 69.4 67.8 63.8 61.3 69.7
Household Employment (c) 852 149 523 138 -255 297 205 291 50 -270 586 -683
Nonfarm Payroll Employment (c) 482 287 146 278 303 240 184 210 246 165 182 290
Unemployment Rate (%) 34 3.6 35 34 3.7 3.6 35 3.8 3.8 3.8 3.7 3.7
Average Hourly Earnings (All, cur. $) 33.07 33.15 33.31 3344 3354 33.70 33.84 33.91 34.01 34.10 34.23 34.34
Average Workweek (All, hrs.) 34.6 34.5 344 343 34.4 34.4 343 34.4 34.4 34.3 34.4 34.4
Industrial Production (d) 15 0.9 0.1 0.3 0.0 -04 0.0 -0.1 -0.2 -0.8 -0.2 0.8
Capacity Utilization (%) 79.8 79.6 79.4 79.6 79.2 78.6 79.0 78.9 78.9 78.3 78.4 78.1
ISM Manufacturing Index (g) 47.4 47.7 46.5 47.0 46.6 46.4 46.5 47.6 48.6 46.9 46.6 47.1
ISM Nonmanufacturing Index (g) 54.7 55.0 51.2 52.3 51.0 53.6 52.8 54.1 53.4 51.9 52.5 50.5
Housing Starts (b) 1.361 1.404 1.342 1.368 1.583 1.415 1.473 1.305 1.363 1.365 1.510 1.568
Housing Permits (b) 1.443 1.620 1.493 1470 1532 1.493 1.501 1.578 1.515 1.534 1.508 1.530
New Home Sales (1-family, c) 639 625 644 687 741 666 700 652 694 673 611 654
Construction Expenditures (a) 0.5 0.7 1.0 1.3 11 0.6 0.2 1.0 04 0.8 0.9 05
Consumer Price Index (nsa, d) 6.4 6.0 5.0 49 4.0 3.0 3.2 3.7 3.7 32 31 34
CPI ex. Food and Energy (nsa, d) 5.6 55 5.6 55 53 4.8 4.7 4.3 4.1 4.0 4.0 3.9
PCE Chain Price Index (d) 55 5.2 44 45 4.0 3.3 34 34 34 3.0 2.7 2.7
Core PCE Chain Price Index (d) 49 49 4.8 4.8 47 44 4.3 3.8 3.7 34 3.2 3.0
Producer Price Index (nsa, d) 5.7 4.7 2.7 23 11 0.3 11 1.9 1.8 11 0.8 11
Durable Goods Orders (a) 0.8 -2.3 23 2.2 0.2 2.6 -3.1 -0.2 2.0 -4.1 7.7 -4.4
Leading Economic Indicators (a) -0.5 -0.6 -1.2 -0.7 -0.7 -0.7 -0.3 -04 -0.8 -0.9 -0.5 -0.2
Balance of Trade & Services (f) -70.0 -70.5 -60.3 -72.8  -66.1 -64.8 -64.6 -59.6 -62.2 -64.3 -64.8 -64.9
Federal Funds Rate (%) 433 457 4.65 4.83 5.06 5.08 5.12 5.33 5.33 5.33 5.33 5.33
3-Mo. Treasury Bill Rate (%) 4.69 4.79 4.86 5.07 5.31 542 5.49 5.56 5.56 5.60 5.52 5.44
10-Year Treasury Note Yield (%) 3.53 3.75 3.66 3.46 3.57 3.75 3.90 4.17 4.38 4.80 4.50 4.02

(a) month-over-month % change; (b) millions, saar; (c) month-over-month change, thousands; (d) year-over-year % change; (e) annualized % change; (f) $
billions; (g) level. Most series are subject to frequent government revisions. Use with care.
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|Calendar of Upcoming Economic Data Releases |
Monday Tuesday Wednesday Thursday Friday

November 25

Chicago Fed National Activity
Index (Oct)

Texas Manufacturing Outlook
Survey (Nov)

26

Final Building Permits (Oct)

FHFA & Case-Shiller HPI (Sep)

New Residential Sales (Oct)

Consumer Confidence (Nov)

H.6 Money Stock (Oct)

Philly Fed Nonmfg Bus (Nov)

Richmond Fed Mfg & Service
Sector Surveys (Nov)

Texas Service Sector (Nov)

Steel Imports (Oct)

27
GDP & Corp Profits (Q3,2" Est)
Adv Durable Goods (Oct)

Adv Trade & Inventories (Oct)
Personal Income (Oct)

Slctd NIPA Tables (Q3,2" Est)
Dallas Fed Trim Mean PCE(Oct)
Pending Home Sales (Oct)
Mortgage Applications
EIA Crude Oil Stocks
Weekly Jobless Claims

28

THANKSGIVING DAY
ALL MARKETS CLOSED

29

Underlying NIPA Tables
(Q3, 2" Estimate)

Strike Report (Nov)

Agricultural Prices (Oct)

(Nov)

Manpower Survey (Q1)

NFIB (Nov)

Kansas City Fed Labor Market
Conditions Indicators (Nov)

Cleveland Fed Median CPI
(Nov)

Monthly Treasury (Nov)

Kansas City Fin Stress (Nov)

OPEC Crude Oil Spot Prices
(Nov)

Mortgage Applications

EIA Crude Oil Stocks

Financial Accounts (Q3)
Weekly Jobless Claims

December 2 3 4 5 6

Construction (Oct) JOLTS (Oct) ADP Employment Report (Nov) | International Trade (Oct) Employment Situation (Nov)

ISM Manufacturing (Nov) ISM Services PMI (Nov) Challenger Employment Report | Consumer Sentiment

S&P Global Mfg PMI (Nov) S&P Global Services PMI (Nov) [ (Nov) (Dec, Preliminary)

NABE Outlook (Q4) Manufacturers' Shipments, Public Debt (Nov) Consumer Credit (Oct)

Inventories & Orders (Oct) Interest on public debt (Nov) Baker Hughes International Rig

BEA Auto & Truck Sales (Nov) |Weekly Jobless Claims Count (Nov)
Mortgage Applications
EIA Crude Oil Stocks

9 10 11 12 13

Wholesale Trade (Oct) Productivity & Costs (Q3) CPI & Real Earnings (Nov) Producer Prices (Nov) Import & Export Prices (Nov)

Treasury Auction Allotments QFR (Q3) Transportation Services (Oct) QSS (Q3) Housing Affordability (Oct)

16
Empire State Mfg Survey (Dec)

17

Advance Retail Sales (Nov)

IP & Capacity Utilization (Nov)
MTIS (Oct)

ECEC (Q3)

Business Leaders Survey (Dec)
Home Builders (Dec)

FOMC Meeting

18

New Residential Construction
(Nov)

International Transactions (Q3)

FOMC Meeting

Mortgage Applications

EIA Crude Oil Stocks

19

GDP (Q3, 3rd Estimate)

Existing Home Sales (Nov)

S&P Global Flash PMIs (Dec)

Philadelphia Fed Mfg Business
Outlook Survey (Dec)

Kansas City Fed Manufacturing
Survey (Dec)

TIC Data (Oct)

Composite Indexes (Nov)

Weekly Jobless Claims

20
Dallas Fed Trimmed-Mean PCE
(Nov)
Personal Income (Nov)
Underlying NIPA Tables
(Q3, 31 Estimate)
Consumer Sentiment (Dec,Final)
Livingston Survey (Dec)

23

Treasury Auction (Dec)
Chicago Fed National Activity
Index (Nov)

Steel Imports for Consumption
(Nov, Preliminary)

24

Adv Durable Goods (Nov)
New Residential Sales (Nov)
H.6 Money Stock (Nov)

Final Building Permits (Nov)
Philadelphia Fed Nonmfg Bus
Outlook Survey (Dec)
Richmond Fed Mfg & Service
Sector Surveys (Dec)

25

CHRISTMAS DAY
ALL MARKETS CLOSED

26

Weekly Jobless Claims
Mortgage Applications
EIA Crude Oil Stocks

27

Advance Trade & Inventories
(Nov)

International Investment Position

(Q3)

Pending Home Sales (Nov)

Consumer Confidence (Dec)
FRB Philadelphia Coincident
Economic Activity Index (Nov)

ALL MARKETS CLOSED

EIA Crude Oil Stocks

30 31 January 1 2 3
Dallas Fed Banking Conditions | FHFA HPI (Oct) Construction (Nov) ISM Manufacturing (Dec)
Survey (Dec) Case-Shiller HPI (Oct) Challenger Employment Report | S&P Global Mfg PMI (Dec)
Texas Manufacturing Outlook | Agricultural Prices (Nov) (Dec) Strike Report (Dec)
Survey (Dec) Texas Service Sector Outlook Weekly Jobless Claims
CEW (Q2) Survey (Dec) NEW YEAR’S DAY Mortgage Applications
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Michael Englund

Bank of America, New York, NY
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BMO Capital Markets Economics, Toronto, Canada

Scott Anderson

BNP Paribas North America, New York, NY
Andrew Schneider

Chan Economics, New York, NY

Anthony Chan

Chmura Economics & Analytics, Richmond, VA
Christine Chmura and Xiaobing Shuai
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Michael Moran
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Fannie Mae, Washington, DC
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Jan Hatzius
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Brian Horrigan
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Parul Jain
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Moody’s Analytics, West Chester, PA
Mark M. Zandi

Naroff Economics LLC, Philadelphia, PA
Joel L. Naroff

NatWest Markets, Greenwich, CT
Kevin Cummins and Deepika Dayal

Nomura Securities International, Inc., New York, NY

U.S. Economics

Northern Trust Company, Chicago, IL

Carl Tannenbaum

Oxford Economics, New York, NY

Ryan Sweet

PNC Financial Services Group, Pittsburgh, PA
Gus Faucher

RDQ Economics, New York, NY

John Ryding and Conrad de Quadros

Regions Financial Corporation, Birmingham, AL
Richard F. Moody

Roberts Capital Advisors, Denver, CO
Michael Roberts

Santander Capital Markets, New York, NY
Stephen Stanley

Scotiabank Group, Toronto, Canada
Jean-Francois Perrault

Societe Generale, New York, NY

Stephen W. Gallagher

S&P Global Market Intelligence, St. Louis, MO
Lawrence Nelson

Swiss Re, New York, NY

Jerome Haegeli

The Lonski Group, White Plains, NY

John Lonski

TS Lombard, London, UK

Steven Blitz

Via Nova Investment Management, Crozet, VA
Alan Gayle

Wells Fargo, Charlotte, NC

Jay Bryson

CONTRIBUTORS TO INTERNATIONAL SURVEY

Barclays Capital, New York, NY

BMO Capital Markets Economics, Toronto, Canada

Economist Intelligence Unit, New York, NY
ING Financial Markets, London, England

Moody’s Analytics, West Chester, PA

Nomura Securities International, Inc., New York, NY

Northern Trust Company, Chicago, IL

Oxford Economics, Wayne, PA

Scotiabank Group, Toronto, Canada

S&P Global Market Intelligence, St. Louis, MO
TS Lombard, London, UK

Wells Fargo, Charlotte, NC
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30-Day Avg
Federal of 30-Year
Funds Treasury
Docket Date Rate Bond Yield
D-EL18-021 5/14/2019 2.38% 2.83%
Current 4/30/2025 4.33% 4.53%

Change 1.95% 1.71%



Core
Inflation

Rate

1.97%

2.81%

0.84%
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FRED Graph Observations

Federal Reserve Economic Data

Link: https://fred.stlouisfed.org

Help: https://fredhelp.stlouisfed.org

Economic Research Division

Federal Reserve Bank of St. Louis

EFFR

Frequency: Daily
observation_date
2019-05-14
2019-05-15
2019-05-16
2019-05-17
2019-05-20
2019-05-21
2019-05-22
2019-05-23
2019-05-24
2019-05-27
2019-05-28
2019-05-29
2019-05-30
2019-05-31
2019-06-03
2019-06-04
2019-06-05
2019-06-06
2019-06-07
2019-06-10
2019-06-11
2019-06-12
2019-06-13
2019-06-14
2019-06-17
2019-06-18
2019-06-19
2019-06-20
2019-06-21
2019-06-24
2019-06-25
2019-06-26
2019-06-27
2019-06-28
2019-07-01
2019-07-02
2019-07-03
2019-07-04
2019-07-05
2019-07-08
2019-07-09
2019-07-10
2019-07-11
2019-07-12
2019-07-15
2019-07-16
2019-07-17
2019-07-18
2019-07-19
2019-07-22
2019-07-23
2019-07-24
2019-07-25
2019-07-26
2019-07-29
2019-07-30
2019-07-31
2019-08-01
2019-08-02
2019-08-05
2019-08-06
2019-08-07
2019-08-08
2019-08-09
2019-08-12
2019-08-13
2019-08-14
2019-08-15
2019-08-16
2019-08-19
2019-08-20
2019-08-21
2019-08-22
2019-08-23
2019-08-26
2019-08-27
2019-08-28
2019-08-29
2019-08-30
2019-09-02
2019-09-03
2019-09-04
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Effective Federal Funds Rate, Percent, Daily, Not Seasonally Adjusted

EFFR
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2.39
2.39
2.39
2.38
2.38
2.38

2.39
2.39
2.39
240
2.38
2.38
2.38
237
2.37
237
2.37
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237
2.37
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240
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212
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2019-09-05
2019-09-06
2019-09-09
2019-09-10
2019-09-11
2019-09-12
2019-09-13
2019-09-16
2019-09-17
2019-09-18
2019-09-19
2019-09-20
2019-09-23
2019-09-24
2019-09-25
2019-09-26
2019-09-27
2019-09-30
2019-10-01
2019-10-02
2019-10-03
2019-10-04
2019-10-07
2019-10-08
2019-10-09
2019-10-10
2019-10-11
2019-10-14
2019-10-15
2019-10-16
2019-10-17
2019-10-18
2019-10-21
2019-10-22
2019-10-23
2019-10-24
2019-10-25
2019-10-28
2019-10-29
2019-10-30
2019-10-31
2019-11-01
2019-11-04
2019-11-05
2019-11-06
2019-11-07
2019-11-08
2019-11-11
2019-11-12
2019-11-13
2019-11-14
2019-11-15
2019-11-18
2019-11-19
2019-11-20
2019-11-21
2019-11-22
2019-11-25
2019-11-26
2019-11-27
2019-11-28
2019-11-29
2019-12-02
2019-12-03
2019-12-04
2019-12-05
2019-12-06
2019-12-09
2019-12-10
2019-12-11
2019-12-12
2019-12-13
2019-12-16
2019-12-17
2019-12-18
2019-12-19
2019-12-20
2019-12-23
2019-12-24
2019-12-25
2019-12-26
2019-12-27
2019-12-30
2019-12-31
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2020-01-13
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1.55
1.54
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2.13%
2.12%
2.13%
2.13%
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2.13%
2.14%
2.25%
2.30%
2.25%
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1.90%
1.90%
1.90%
1.90%
1.85%
1.83%
1.90%
1.88%
1.85%
1.83%
1.82%
1.82%
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2020-01-14
2020-01-15
2020-01-16
2020-01-17
2020-01-20
2020-01-21
2020-01-22
2020-01-23
2020-01-24
2020-01-27
2020-01-28
2020-01-29
2020-01-30
2020-01-31
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FRED Graph Observations
Federal Reserve Economic Data
Link: https:/fred.stlouisfed.org
Help: https://fredhelp.stlouisfed.org
Economic Research Division
Federal Reserve Bank of St. Louis
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DGS30 Market Yield on U.S. Treasury Securities at 30-Year Constant Maturity, Quoted on an Investment Basis, Percent, Daily, Not Seasonally Adjusted

Frequency: Daily
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2019-10-11
2019-10-14
2019-10-15
2019-10-16
2019-10-17
2019-10-18
2019-10-21
2019-10-22
2019-10-23
2019-10-24
2019-10-25
2019-10-28
2019-10-29
2019-10-30
2019-10-31
2019-11-01
2019-11-04
2019-11-05
2019-11-06
2019-11-07
2019-11-08
2019-11-11
2019-11-12
2019-11-13
2019-11-14
2019-11-15
2019-11-18
2019-11-19
2019-11-20
2019-11-21
2019-11-22
2019-11-25
2019-11-26
2019-11-27
2019-11-28
2019-11-29
2019-12-02
2019-12-03
2019-12-04
2019-12-05

2.58
2.53
2.44
2.39
2.30
2.25
2.22
2.25
2.26
2.14
2.15
2.03
1.98
2.01
2.08
2.04
2.07
2,11
2.02
2.04
1.97
1.94
1.97
1.96

1.95
1.97
2.06
2.02
2.11
2.19
2.22
2.22
2.37
2.31
2.27
2.25
2.22
2.17
2.16
2.09
2.18
2.15
2.13
2.12
2.11
2.09
2.04
2.01
2.05
2.04
2.08
2.16
2.22

2.23
2.23
2.24
2.25
2.28
2.26
2.25
2.26
2.29
2.34
2.33
2.26
2.17
2.21
2.27
2.34
2.30
2.40
2.43

2.39
2.36
2.31
2.31
2.30
2.26
2.20
2.24
2.22
2.21
2.18
2.19

2.21
2.28
2.17
2.22
2.24

2.58%
2.53%
2.44%
2.39%
2.30%
2.25%
2.22%
2.25%
2.26%
2.14%
2.15%
2.03%
1.98%
2.01%
2.08%
2.04%
2.07%
2.11%
2.02%
2.04%
1.97%
1.94%
1.97%
1.96%
0.00%
1.95%
1.97%
2.06%
2.02%
2.11%
2.19%
2.22%
2.22%
2.37%
2.31%
2.27%
2.25%
2.22%
217%
2.16%
2.09%
2.18%
2.15%
2.13%
2.12%
2.11%
2.09%
2.04%
2.01%
2.05%
2.04%
2.08%
2.16%
2.22%
0.00%
2.23%
2.23%
2.24%
2.25%
2.28%
2.26%
2.25%
2.26%
2.29%
2.34%
2.33%
2.26%
217%
221%
2.27%
2.34%
2.30%
2.40%
2.43%
0.00%
2.39%
2.36%
2.31%
2.31%
2.30%
2.26%
2.20%
2.24%
2.22%
221%
2.18%
2.19%
0.00%
221%
2.28%
217%
2.22%
2.24%
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2019-12-06
2019-12-09
2019-12-10
2019-12-11
2019-12-12
2019-12-13
2019-12-16
2019-12-17
2019-12-18
2019-12-19
2019-12-20
2019-12-23
2019-12-24
2019-12-25
2019-12-26
2019-12-27
2019-12-30
2019-12-31
2020-01-01
2020-01-02
2020-01-03
2020-01-06
2020-01-07
2020-01-08
2020-01-09
2020-01-10
2020-01-13
2020-01-14
2020-01-15
2020-01-16
2020-01-17
2020-01-20
2020-01-21
2020-01-22
2020-01-23
2020-01-24
2020-01-27
2020-01-28
2020-01-29
2020-01-30
2020-01-31
2020-02-03
2020-02-04
2020-02-05
2020-02-06
2020-02-07
2020-02-10
2020-02-11
2020-02-12
2020-02-13
2020-02-14
2020-02-17
2020-02-18
2020-02-19
2020-02-20
2020-02-21
2020-02-24
2020-02-25
2020-02-26
2020-02-27
2020-02-28
2020-03-02
2020-03-03
2020-03-04
2020-03-05
2020-03-06
2020-03-09
2020-03-10
2020-03-11
2020-03-12
2020-03-13
2020-03-16
2020-03-17
2020-03-18
2020-03-19
2020-03-20
2020-03-23
2020-03-24
2020-03-25
2020-03-26
2020-03-27
2020-03-30
2020-03-31
2020-04-01
2020-04-02
2020-04-03
2020-04-06
2020-04-07
2020-04-08
2020-04-09
2020-04-10
2020-04-13
2020-04-14

2.29
2.27
2.26
2.23
2.32
2.26
2.30
2.31
2.35
2.35
2.34
2.35
2.33

2.33
2.32
2.34
2.39

2.33
2.26
2.28
2.31
2.35
2.38
2.28
2.30
2.27
2.23
2.26
2.29

2.23
2.22
2.18
2.14
2.05
2.10
2.05
2.04
1.99
2.01
2.08
2.14
2.11
2.05
2.03
2.05
2.09
2.07
2.04

2.00
2.01
1.97
1.90
1.84
1.80
1.81
179
1.65
1.66
1.64
1.67
1.56
1.25
0.99
1.28
1.30
1.49
1.56
134
1.63
177
1.78
1.55
1.33
139
1.45
1.42
1.29
131
1.35
1.27
1.26
1.24
1.27
132
137
135

139
141

2.29%
2.27%
2.26%
2.23%
2.32%
2.26%
2.30%
2.31%
2.35%
2.35%
2.34%
2.35%
2.33%
0.00%
2.33%
2.32%
2.34%
2.39%
0.00%
2.33%
2.26%
2.28%
2.31%
2.35%
2.38%
2.28%
2.30%
2.27%
2.23%
2.26%
2.29%
0.00%
2.23%
2.22%
2.18%
2.14%
2.05%
2.10%
2.05%
2.04%
1.99%
2.01%
2.08%
2.14%
2.11%
2.05%
2.03%
2.05%
2.09%
2.07%
2.04%
0.00%
2.00%
2.01%
1.97%
1.90%
1.84%
1.80%
1.81%
1.79%
1.65%
1.66%
1.64%
1.67%
1.56%
1.25%
0.99%
1.28%
1.30%
1.49%
1.56%
1.34%
1.63%
1.77%
1.78%
1.55%
1.33%
1.39%
1.45%
1.42%
1.29%
1.31%
1.35%
1.27%
1.26%
1.24%
1.27%
1.32%
1.37%
1.35%
0.00%
1.39%
1.41%
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2020-04-15
2020-04-16
2020-04-17
2020-04-20
2020-04-21
2020-04-22
2020-04-23
2020-04-24
2020-04-27
2020-04-28
2020-04-29
2020-04-30
2020-05-01
2020-05-04
2020-05-05
2020-05-06
2020-05-07
2020-05-08
2020-05-11
2020-05-12
2020-05-13
2020-05-14
2020-05-15
2020-05-18
2020-05-19
2020-05-20
2020-05-21
2020-05-22
2020-05-25
2020-05-26
2020-05-27
2020-05-28
2020-05-29
2020-06-01
2020-06-02
2020-06-03
2020-06-04
2020-06-05
2020-06-08
2020-06-09
2020-06-10
2020-06-11
2020-06-12
2020-06-15
2020-06-16
2020-06-17
2020-06-18
2020-06-19
2020-06-22
2020-06-23
2020-06-24
2020-06-25
2020-06-26
2020-06-29
2020-06-30
2020-07-01
2020-07-02
2020-07-03
2020-07-06
2020-07-07
2020-07-08
2020-07-09
2020-07-10
2020-07-13
2020-07-14
2020-07-15
2020-07-16
2020-07-17
2020-07-20
2020-07-21
2020-07-22
2020-07-23
2020-07-24
2020-07-27
2020-07-28
2020-07-29
2020-07-30
2020-07-31
2020-08-03
2020-08-04
2020-08-05
2020-08-06
2020-08-07
2020-08-10
2020-08-11
2020-08-12
2020-08-13
2020-08-14
2020-08-17
2020-08-18
2020-08-19
2020-08-20
2020-08-21

1.27
121
1.27
123
117
122
1.18
117
1.25
1.20
1.24
1.28
1.27
1.29
1.32
141
131
139
1.43
138
1.35
1.30
1.32
1.44
1.43
1.40
1.40
137

143
1.44
1.47
141
1.46
1.48
1.56
161
1.68
1.65
1.59
153
141
1.45
145
1.54
152
1.47
1.47
1.46
1.49
1.44
143
137
1.39
141
1.43
1.43

1.45
138
1.39
132
1.33
133
1.30
133
131
133
1.32
131
1.29
1.24
1.23
1.25
1.22
124
1.20
1.20
1.23
119
1.22
1.20
1.23
1.25
1.32
137
1.42
1.45
1.43
1.40
1.42
138
1.35

1.27%
1.21%
1.27%
1.23%
1.17%
1.22%
1.18%
1.17%
1.25%
1.20%
1.24%
1.28%
1.27%
1.29%
1.32%
1.41%
1.31%
1.39%
1.43%
1.38%
1.35%
1.30%
1.32%
1.44%
1.43%
1.40%
1.40%
1.37%
0.00%
1.43%
1.44%
1.47%
1.41%
1.46%
1.48%
1.56%
1.61%
1.68%
1.65%
1.59%
1.53%
1.41%
1.45%
1.45%
1.54%
1.52%
1.47%
1.47%
1.46%
1.49%
1.44%
1.43%
1.37%
1.39%
1.41%
1.43%
1.43%
0.00%
1.45%
1.38%
1.39%
1.32%
1.33%
1.33%
1.30%
1.33%
1.31%
1.33%
1.32%
1.31%
1.29%
1.24%
1.23%
1.25%
1.22%
1.24%
1.20%
1.20%
1.23%
1.19%
1.22%
1.20%
1.23%
1.25%
1.32%
1.37%
1.42%
1.45%
1.43%
1.40%
1.42%
1.38%
1.35%
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2020-08-24
2020-08-25
2020-08-26
2020-08-27
2020-08-28
2020-08-31
2020-09-01
2020-09-02
2020-09-03
2020-09-04
2020-09-07
2020-09-08
2020-09-09
2020-09-10
2020-09-11
2020-09-14
2020-09-15
2020-09-16
2020-09-17
2020-09-18
2020-09-21
2020-09-22
2020-09-23
2020-09-24
2020-09-25
2020-09-28
2020-09-29
2020-09-30
2020-10-01
2020-10-02
2020-10-05
2020-10-06
2020-10-07
2020-10-08
2020-10-09
2020-10-12
2020-10-13
2020-10-14
2020-10-15
2020-10-16
2020-10-19
2020-10-20
2020-10-21
2020-10-22
2020-10-23
2020-10-26
2020-10-27
2020-10-28
2020-10-29
2020-10-30
2020-11-02
2020-11-03
2020-11-04
2020-11-05
2020-11-06
2020-11-09
2020-11-10
2020-11-11
2020-11-12
2020-11-13
2020-11-16
2020-11-17
2020-11-18
2020-11-19
2020-11-20
2020-11-23
2020-11-24
2020-11-25
2020-11-26
2020-11-27
2020-11-30
2020-12-01
2020-12-02
2020-12-03
2020-12-04
2020-12-07
2020-12-08
2020-12-09
2020-12-10
2020-12-11
2020-12-14
2020-12-15
2020-12-16
2020-12-17
2020-12-18
2020-12-21
2020-12-22
2020-12-23
2020-12-24
2020-12-25
2020-12-28
2020-12-29
2020-12-30

1.35
139
141
1.50
1.52
1.49
1.43
138
1.34
1.46

1.43
1.45
1.43
1.42
1.42
1.43
1.45
1.43
1.45
1.43
1.42
1.42
1.40
1.40
1.42
141
1.46
1.45
1.48
1.57
1.56
1.60
1.57
1.58

1.52
1.50
1.52
1.52
1.55
1.60
1.62
1.67
1.64
1.59
1.57
1.56
1.62
1.65
1.63
1.66
1.55
1.54
1.60
173
175

1.64
1.65
1.66
1.62
1.62
1.58
1.53
1.56
1.60
1.62

1.57
1.58
1.66
1.70
1.67
173
1.69
1.67
1.69
1.65
1.63
1.63
1.65
1.66
1.68
1.70
1.68
1.65
1.70
1.66

1.67
1.67
1.66

1.35%
1.39%
1.41%
1.50%
1.52%
1.49%
1.43%
1.38%
1.34%
1.46%
0.00%
1.43%
1.45%
1.43%
1.42%
1.42%
1.43%
1.45%
1.43%
1.45%
1.43%
1.42%
1.42%
1.40%
1.40%
1.42%
1.41%
1.46%
1.45%
1.48%
1.57%
1.56%
1.60%
1.57%
1.58%
0.00%
1.52%
1.50%
1.52%
1.52%
1.55%
1.60%
1.62%
1.67%
1.64%
1.59%
1.57%
1.56%
1.62%
1.65%
1.63%
1.66%
1.55%
1.54%
1.60%
1.73%
1.75%
0.00%
1.64%
1.65%
1.66%
1.62%
1.62%
1.58%
1.53%
1.56%
1.60%
1.62%
0.00%
1.57%
1.58%
1.66%
1.70%
1.67%
1.73%
1.69%
1.67%
1.69%
1.65%
1.63%
1.63%
1.65%
1.66%
1.68%
1.70%
1.68%
1.65%
1.70%
1.66%
0.00%
1.67%
1.67%
1.66%
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2020-12-31
2021-01-01
2021-01-04
2021-01-05
2021-01-06
2021-01-07
2021-01-08
2021-01-11
2021-01-12
2021-01-13
2021-01-14
2021-01-15
2021-01-18
2021-01-19
2021-01-20
2021-01-21
2021-01-22
2021-01-25
2021-01-26
2021-01-27
2021-01-28
2021-01-29
2021-02-01
2021-02-02
2021-02-03
2021-02-04
2021-02-05
2021-02-08
2021-02-09
2021-02-10
2021-02-11
2021-02-12
2021-02-15
2021-02-16
2021-02-17
2021-02-18
2021-02-19
2021-02-22
2021-02-23
2021-02-24
2021-02-25
2021-02-26
2021-03-01
2021-03-02
2021-03-03
2021-03-04
2021-03-05
2021-03-08
2021-03-09
2021-03-10
2021-03-11
2021-03-12
2021-03-15
2021-03-16
2021-03-17
2021-03-18
2021-03-19
2021-03-22
2021-03-23
2021-03-24
2021-03-25
2021-03-26
2021-03-29
2021-03-30
2021-03-31
2021-04-01
2021-04-02
2021-04-05
2021-04-06
2021-04-07
2021-04-08
2021-04-09
2021-04-12
2021-04-13
2021-04-14
2021-04-15
2021-04-16
2021-04-19
2021-04-20
2021-04-21
2021-04-22
2021-04-23
2021-04-26
2021-04-27
2021-04-28
2021-04-29
2021-04-30
2021-05-03
2021-05-04
2021-05-05
2021-05-06
2021-05-07
2021-05-10

1.65

1.66
1.70
1.81
1.85
1.87
1.88
1.88
1.82
1.88
1.85

1.84
1.84
1.87
1.85
1.80
1.80
179
1.81
1.87
1.84
1.87
1.92
1.93
1.97
1.96
1.95
1.92
1.94
2.01

2.08
2.06
2.08
2.14
2.19
2.21
2.24
2.33
2.17
2.23
2.21
2.25
2.30
2.28
2.31
2.26
2.24
2.29
2.40
2.37
2.38
2.42
2.45
2.45
2.38
2.34
2.31
2.34
2.37
2.43
2.38
2.41
2.34
2.35
2.36
2.32
2.35
2.32
2.34
2.34
2.32
2.32
2.23
2.26
2.29
2.27
2.26
2.24
2.25
2.24
2.29
2.29
2.31
2.30
2.30
2.27
2.25
2.24
2.28
2.32

1.65%
0.00%
1.66%
1.70%
1.81%
1.85%
1.87%
1.88%
1.88%
1.82%
1.88%
1.85%
0.00%
1.84%
1.84%
1.87%
1.85%
1.80%
1.80%
1.79%
1.81%
1.87%
1.84%
1.87%
1.92%
1.93%
1.97%
1.96%
1.95%
1.92%
1.94%
2.01%
0.00%
2.08%
2.06%
2.08%
2.14%
2.19%
221%
2.24%
2.33%
217%
2.23%
221%
2.25%
2.30%
2.28%
2.31%
2.26%
2.24%
2.29%
2.40%
2.37%
2.38%
2.42%
2.45%
2.45%
2.38%
2.34%
2.31%
2.34%
2.37%
2.43%
2.38%
2.41%
2.34%
2.35%
2.36%
2.32%
2.35%
2.32%
2.34%
2.34%
2.32%
2.32%
2.23%
2.26%
2.29%
2.27%
2.26%
2.24%
2.25%
2.24%
2.29%
2.29%
2.31%
2.30%
2.30%
2.27%
2.25%
2.24%
2.28%
2.32%
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2021-05-11
2021-05-12
2021-05-13
2021-05-14
2021-05-17
2021-05-18
2021-05-19
2021-05-20
2021-05-21
2021-05-24
2021-05-25
2021-05-26
2021-05-27
2021-05-28
2021-05-31
2021-06-01
2021-06-02
2021-06-03
2021-06-04
2021-06-07
2021-06-08
2021-06-09
2021-06-10
2021-06-11
2021-06-14
2021-06-15
2021-06-16
2021-06-17
2021-06-18
2021-06-21
2021-06-22
2021-06-23
2021-06-24
2021-06-25
2021-06-28
2021-06-29
2021-06-30
2021-07-01
2021-07-02
2021-07-05
2021-07-06
2021-07-07
2021-07-08
2021-07-09
2021-07-12
2021-07-13
2021-07-14
2021-07-15
2021-07-16
2021-07-19
2021-07-20
2021-07-21
2021-07-22
2021-07-23
2021-07-26
2021-07-27
2021-07-28
2021-07-29
2021-07-30
2021-08-02
2021-08-03
2021-08-04
2021-08-05
2021-08-06
2021-08-09
2021-08-10
2021-08-11
2021-08-12
2021-08-13
2021-08-16
2021-08-17
2021-08-18
2021-08-19
2021-08-20
2021-08-23
2021-08-24
2021-08-25
2021-08-26
2021-08-27
2021-08-30
2021-08-31
2021-09-01
2021-09-02
2021-09-03
2021-09-06
2021-09-07
2021-09-08
2021-09-09
2021-09-10
2021-09-13
2021-09-14
2021-09-15
2021-09-16

2.35
2.40
2.39
2.35
2.36
2.37
2.38
2.34
2.33
2.31
2.26
2.27
2.29
2.26

2.30
2.28
2.30
2.24
2.25
2.21
2.17
2.15
2.15
2.19
2.20
2.20
2.11
2.01
2.11
2.10
2.11
2.10
2.16
2.10
2.10
2.06
2.07
2.05

2.00
1.94
1.91
1.99
2.00
2.04
1.98
1.92
1.93
1.81
1.88
1.94
1.90
1.92
1.93
1.89
1.90
191
1.89
1.86
1.85
1.83
1.86
1.94
1.96
1.99
1.99
2.03
1.94
1.92
1.92
191
1.88
1.87
1.87
191
1.96
1.94
1.91
1.90
1.92
1.92
1.90
1.94

1.99
1.95
1.90
1.94
191
1.85
1.87
1.88

2.35%
2.40%
2.39%
2.35%
2.36%
2.37%
2.38%
2.34%
2.33%
2.31%
2.26%
2.27%
2.29%
2.26%
0.00%
2.30%
2.28%
2.30%
2.24%
2.25%
221%
217%
2.15%
2.15%
2.19%
2.20%
2.20%
2.11%
2.01%
2.11%
2.10%
2.11%
2.10%
2.16%
2.10%
2.10%
2.06%
2.07%
2.05%
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CPI for All Urban Consumers (CPI-U)
Original Data Value
Series Id: CUSRO000SAOL1E
Seasonally Adjusted
Series Title: All items less food and energy in U.S. city average, all
Area: U.S. city average
Item: All items less food and energy
Base Period: 1982-84=100
Years: 2006 to 2023
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Year 1 2 3 4 5 6 7 8 9 10 1 12 HALF2
2006 203.2 203.6 204.3 204.8 205.4 205.9 206.3 206.8 207.2 207.6 207.8 208.1
2007 208.6 209.135| 209.418| 209.747| 210.058| 210.392| 210.773| 211.119| 211.554| 212.077| 212.66 213.168
2008 213.771| 213.939| 214.42| 214.56| 214.936| 215.424| 215.965| 216.393| 216.713| 216.788| 216.947| 216.925
2009 217.346( 217.792| 218.253| 218.706| 218.904| 219.112| 219.263| 219.496( 219.92| 220.501| 220.666| 220.881
2010 220.633| 220.731| 220.783| 220.822| 220.962 221.194| 221.363| 221.509| 221.711 221.83| 222.149| 222.343
2011 222.803| 223.213| 223.454| 223.727| 224.175| 224.697| 225.218| 225.862| 226.118| 226.506| 226.899| 227.405
2012 227.877| 228.034| 228.478| 228.905| 229.224| 229.623| 229.97| 230.233| 230.659( 231.024| 231.33| 231.725
2013 232.229( 232.569| 232.794| 232.832| 232.996 233.35| 233.88| 234.336 234.7| 234.921| 235.359| 235.759
2014 235.961| 236.185| 236.625| 237.072| 237.529| 237.837| 238.195| 238.405| 238.786( 239.191| 239.458| 239.584
2015 239.811| 240.172| 240.755| 241.346| 241.688| 242.064| 242.565| 242.817| 243.316( 243.768| 244.241| 244.547
2016 244.955 245.51| 245.913| 246.551| 247.137| 247.54| 247.829| 248.423| 248.842| 249.142| 249.481 249.92
2017 250.467| 250.998| 250.944| 251.227| 251.43| 251.746| 251.985| 252.535| 252.812| 253.526| 253.816| 254.344
2018 255.204| 255.711| 256.271 256.63| 257.145| 257.399| 257.699| 257.891| 258.368| 258.917| 259.439( 260.063
2019 260.766( 261.186| 261.567| 261.997| 262.217( 262.739| 263.28| 263.877| 264.388| 264.97| 265.548| 266.02
2020 266.716 267.37| 267.054| 265.746| 265.412| 265.849| 267.389| 268.422| 268.933| 269.306| 269.981| 270.341
2021 270.416( 270.776| 271.453| 273.626| 275.457| 277.608| 278.639| 279.021| 279.727| 281.649| 283.411| 285.221
2022 286.799| 288.256| 289.044| 290.474| 292.039 294.009| 295.08| 296.582| 298.281( 299.381| 300.316| 301.433
2023 302.685| 304.097| 305.123| 306.49| 307.623| 308.291| 308.959( 309.646| 310.616| 311.433| 312.373[ 313.23
2024 314.389| 315.555| 316.762| 317.596| 318.053| 318.343| 318.933| 319.839| 320.835| 321.688| 322.619( 323.296
2025 324.739| 325.475| 325.659




Date
Jan-06
Feb-06
Mar-06
Apr-06
May-06
Jun-06
Jul-06
Aug-06
Sep-06
Oct-06
Nov-06
Dec-06
Jan-07
Feb-07
Mar-07
Apr-07
May-07
Jun-07
Jul-07
Aug-07
Sep-07
Oct-07
Nov-07
Dec-07
Jan-08
Feb-08
Mar-08
Apr-08
May-08
Jun-08
Jul-08
Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09
Mar-09
Apr-09
May-09
Jun-09
Jul-09
Aug-09
Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10
Mar-10
Apr-10
May-10
Jun-10
Jul-10
Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11
May-11
Jun-11
Jul-11
Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12
May-12
Jun-12
Jul-12
Aug-12
Sep-12
Oct-12
Nov-12
Dec-12
Jan-13
Feb-13
Mar-13
Apr-13
May-13
Jun-13
Jul-13
Aug-13
Sep-13
Oct-13
Nov-13
Dec-13
Jan-14
Feb-14
Mar-14
Apr-14
May-14
Jun-14
Jul-14
Aug-14

Month

CPI

YOY % Change
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Date
Sep-14
Oct-14
Nov-14
Dec-14
Jan-15
Feb-15
Mar-15
Apr-15
May-15
Jun-15
Jul-15
Aug-15
Sep-15
Oct-15
Nov-15
Dec-15
Jan-16
Feb-16
Mar-16
Apr-16
May-16
Jun-16
Jul-16
Aug-16
Sep-16
Oct-16
Nov-16
Dec-16
Jan-17
Feb-17
Mar-17
Apr-17
May-17
Jun-17
Jul-17
Aug-17
Sep-17
Oct-17
Nov-17
Dec-17
Jan-18
Feb-18
Mar-18
Apr-18
May-18
Jun-18
Jul-18
Aug-18
Sep-18
Oct-18
Nov-18
Dec-18
Jan-19
Feb-19
Mar-19
Apr-19
May-19
Jun-19
Jul-19
Aug-19
Sep-19
Oct-19
Nov-19
Dec-19
Jan-20
Feb-20
Mar-20
Apr-20
May-20
Jun-20
Jul-20
Aug-20
Sep-20
Oct-20
Nov-20
Dec-20
Jan-21
Feb-21
Mar-21
Apr-21
May-21
Jun-21
Jul-21
Aug-21
Sep-21
Oct-21
Nov-21
Dec-21

Month

CPI
238.786
239.191
239.458
239.584
239.811
240.172
240.755
241346
241.688
242,064
242.565
242.817
243316
243.768
244241
244,547
244955

245.51
245913
246.551
247.137

247.54
247.829
248.423
248.842
249.142
249.481

249.92
250.467
250.998
250.944
251.227

251.43
251.746
251.985
252.535
252.812
253.526
253.816
254.344
255.204
255.711
256.271

256.63
257.145
257.399
257.699
257.891
258.368
258.917
259.439
260.063
260.766
261.186
261.567
261.997
262.217
262.739

263.28
263.877
264.388

264.97
265.548

266.02
266.716

267.37
267.054
265.746
265.412
265.849
267.389
268.422
268.933
269.306
269.981
270.341
270.416
270.776
271.453
273.626
275.457
277.608
278.639
279.021
279.727
281.649
283.411
285.221

YOY % Change
1.74%
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CPI for All Urban Consumers (CPI-U)
Original Data Value

Series Id: CUSRO0000SAOL1E
Seasonally Adjusted
Series Title: All items less food and energy in U.S. city average, all urban
consumers, seasonally adjusted
Area: U.S. city average
Item: All items less food and energy
Base Period: 1982-84=100
Years: 2006 to 2025
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Year 1 2 3 4 5 6 7 8 9 10 1 12 HALF1 HALF2
2006 203.2 203.6 204.3 204.8 205.4 205.9 206.3 206.8 207.2 207.6 207.8 208.1
2007 208.6 209.135 | 209.418 | 209.747 | 210.058 | 210.392 | 210.773 | 211.119 | 211.554 | 212.077 | 212.66 213.168
2008 213.771 213.939 214.42 214.56 214.936 | 215.424 | 215.965 | 216.393 | 216.713 | 216.788 | 216.947 | 216.925
2009 217.346 217.792 | 218.253 | 218.706 | 218.904 | 219.112 | 219.263 | 219.496 | 219.92 220.501 | 220.666 | 220.881
2010 220.633 220.731 | 220.783 | 220.822 | 220.962 | 221.194 | 221.363 | 221.509 | 221.711 221.83 | 222.149 | 222.343
2011 222.803 223.213 | 223.454 | 223.727 | 224.175 | 224.697 | 225.218 | 225.862 | 226.118 | 226.506 | 226.899 | 227.405
2012 227.877 228.034 | 228.478 | 228.905 | 229.224 | 229.623 229.97 230.233 | 230.659 | 231.024 | 231.33 231.725
2013 232.229 232.569 | 232.794 | 232.832 | 232.996 233.35 233.88 234.336 234.7 234.921 | 235.359 | 235.759
2014 235.961 236.185 | 236.625 | 237.072 | 237.529 | 237.837 | 238.195 | 238.405 | 238.786 | 239.191 | 239.458 | 239.584
2015 239.811 240.172 | 240.755 | 241.346 | 241.688 | 242.064 | 242.565 | 242.817 | 243.316 | 243.768 | 244.241 | 244.547
2016 244.955 245.51 245913 | 246.551 | 247.137 247.54 247.829 | 248.423 | 248.842 | 249.142 | 249.481 249.92
2017 250.467 250.998 | 250.944 | 251.227 251.43 251.746 | 251.985 [ 252.535 | 252.812 | 253.526 | 253.816 | 254.344
2018 255.204 255.711 | 256.271 256.63 | 257.145 | 257.399 | 257.699 | 257.891 | 258.368 | 258.917 | 259.439 | 260.063
2019 260.766 261.186 | 261.567 | 261.997 | 262.217 | 262.739 | 263.28 263.877 | 264.388 264.97 | 265.548 266.02
2020 266.716 267.37 267.054 | 265.746 | 265.412 [ 265.849 | 267.389 | 268.422 | 268.933 | 269.306 | 269.981 | 270.341
2021 270.416 270.776 | 271.453 | 273.626 | 275.457 | 277.608 | 278.639 | 279.021 | 279.727 | 281.649 | 283.411 | 285.221
2022 286.799 288.256 | 289.044 | 290.474 | 292.039 | 294.009 | 295.08 296.582 | 298.281 [ 299.381 | 300.316 | 301.433
2023 302.685 304.097 | 305.123 306.49 | 307.623 | 308.291 | 308.959 | 309.646 | 310.616 | 311.433 | 312.373 313.23
2024 314.389 315.555 | 316.762 | 317.596 | 318.053 | 318.343 | 318.933 | 319.839 | 320.835 | 321.688 | 322.619 | 323.296
2025 324.739 325.475 | 325.659

Job Openings and Labor Turnover Survey
Original Data Value

Series Id: JTS000000000000000UOR

Seasonally adjusted

Industry: Total nonfarm

State/Region: Total US

Area: All areas

Data Element: Unemployed persons per job opening ratio
Size Class: All size classes

Rate/Level: Rate

Years: 2006 to 2025
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1 2 3 4 5 6 7 8 9 10 11 12

Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2006 1.6 1.7 1.5 1.5 1.6 1.5 1.6 1.5 1.4 1.5 1.5 1.5
2007 1.5 1.5 1.4 1.5 1.5 1.4 1.6 1.6 1.5 1.6 1.6 1.7
2008 1.7 1.8 1.9 1.9 2.0 2.2 24 2.6 29 3.0 3.3 3.6
2009 44 45 53 6.0 57 5.9 6.5 6.3 6.0 6.4 6.1 5.9
2010 53 5.7 57 4.9 5.0 52 47 4.9 5.0 45 4.7 4.7
2011 45 43 4.2 43 44 4.0 3.8 42 3.7 3.8 3.7 3.5
2012 3.3 35 3.2 3.3 3.3 3.2 3.4 3.3 3.1 3.2 3.1 3.1
2013 3.2 3.0 29 2.9 2.8 2.8 2.9 2.8 2.7 2.6 2.6 25
2014 25 24 24 21 2.1 1.9 2.0 1.8 1.9 1.8 1.9 1.7
2015 1.7 1.6 1.6 1.5 1.6 1.6 1.3 1.5 1.4 1.4 1.4 1.4
2016 1.3 1.3 1.3 1.4 1.3 1.3 1.3 1.4 1.4 1.4 1.3 1.3
2017 1.3 1.2 1.2 1.2 1.2 1.1 1.1 1.1 1.1 1.0 1.1 1.0
2018 1.0 1.0 0.9 0.9 0.9 0.9 0.9 0.9 0.8 0.9 0.8 0.9
2019 0.9 0.9 0.8 0.8 0.8 0.8 0.9 0.8 0.8 0.8 0.9 0.9
2020 0.8 0.8 1.2 5.0 3.7 2.9 25 21 1.9 1.6 1.6 1.6
2021 1.4 1.3 1.2 1.0 0.9 0.9 0.8 0.8 0.7 0.6 0.6 0.6
2022 0.6 0.5 0.5 0.5 0.5 0.5 0.5 0.6 0.5 0.6 0.6 0.5
2023 0.6 0.6 0.6 0.6 0.7 0.6 0.7 0.7 0.7 0.8 0.7 0.7
2024 0.7 0.8 0.8 0.9 0.8 0.9 0.9 0.9 1.0 0.9 0.9 0.9
2025 0.9 0.9 1.0
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Date
Jan-06
Feb-06

Mar-06
Apr-06

May-06
Jun-06

Jul-06

Aug-06
Sep-06
Oct-06

Nov-06
Dec-06
Jan-07
Feb-07

Mar-07
Apr-07

May-07
Jun-07

Jul-07

Aug-07
Sep-07
Oct-07

Nov-07
Dec-07
Jan-08
Feb-08

Mar-08
Apr-08

May-08
Jun-08

Jul-08

Aug-08
Sep-08
Oct-08
Nov-08
Dec-08
Jan-09
Feb-09

Mar-09
Apr-09

May-09
Jun-09

Jul-09

Aug-09
Sep-09
Oct-09
Nov-09
Dec-09
Jan-10
Feb-10

Mar-10
Apr-10

May-10
Jun-10

Month
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Year
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2007
2007
2007
2007
2007
2007
2007
2007
2007
2007
2007
2007
2008
2008
2008
2008
2008
2008
2008
2008
2008
2008
2008
2008
2009
2009
2009
2009
2009
2009
2009
2009
2009
2009
2009
2009
2010
2010
2010
2010
2010
2010

CPI - Less
Food &
Energy

203.2
203.6
204.3
204.8
205.4
205.9
206.3
206.8
207.2
207.6
207.8
208.1
208.6
209.135
209.418
209.747
210.058
210.392
210.773
211.119
211.554
212.077
212.66
213.168
213.771
213.939
214.42
214.56
214.936
215.424
215.965
216.393
216.713
216.788
216.947
216.925
217.346
217.792
218.253
218.706
218.904
219.112
219.263
219.496
219.92
220.501
220.666
220.881
220.633
220.731
220.783
220.822
220.962
221.194

YOY % Change

2.66%
2.72%
2.51%
2.42%
2.27%
2.18%
2.17%
2.09%
2.10%
2.16%
2.34%
2.44%
2.48%
2.30%
2.39%
2.29%
2.32%
2.39%
2.46%
2.50%
2.44%
2.22%
2.02%
1.76%
1.67%
1.80%
1.79%
1.93%
1.85%
1.71%
1.53%
1.43%
1.48%
1.71%
1.71%
1.82%
1.51%
1.35%
1.16%
0.97%
0.94%
0.95%
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Date
Jul-10
Aug-10
Sep-10
Oct-10
Nov-10
Dec-10
Jan-11
Feb-11
Mar-11
Apr-11
May-11
Jun-11
Jul-11
Aug-11
Sep-11
Oct-11
Nov-11
Dec-11
Jan-12
Feb-12
Mar-12
Apr-12
May-12
Jun-12
Jul-12
Aug-12
Sep-12
Oct-12
Nov-12
Dec-12
Jan-13
Feb-13
Mar-13
Apr-13
May-13
Jun-13
Jul-13
Aug-13
Sep-13
Oct-13
Nov-13
Dec-13
Jan-14
Feb-14
Mar-14
Apr-14
May-14
Jun-14
Jul-14
Aug-14
Sep-14
Oct-14
Nov-14
Dec-14

Month
7
8
9
10
11

= =
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=
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=
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=
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Year
2010
2010
2010
2010
2010
2010
2011
2011
2011
2011
2011
2011
2011
2011
2011
2011
2011
2011
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2012
2013
2013
2013
2013
2013
2013
2013
2013
2013
2013
2013
2013
2014
2014
2014
2014
2014
2014
2014
2014
2014
2014
2014
2014

CPI - Less
Food &
Energy

221.363
221.509
221.711
221.83
222.149
222.343
222.803
223.213
223.454
223.727
224.175
224.697
225.218
225.862
226.118
226.506
226.899
227.405
227.877
228.034
228.478
228.905
229.224
229.623
229.97
230.233
230.659
231.024
231.33
231.725
232.229
232.569
232.794
232.832
232.996
233.35
233.88
234.336
234.7
234,921
235.359
235.759
235.961
236.185
236.625
237.072
237.529
237.837
238.195
238.405
238.786
239.191
239.458
239.584

YOY % Change
0.96%
0.92%
0.81%
0.60%
0.67%
0.66%
0.98%
1.12%
1.21%
1.32%
1.45%
1.58%
1.74%
1.97%
1.99%
2.11%
2.14%
2.28%
2.28%
2.16%
2.25%
2.31%
2.25%
2.19%
2.11%
1.94%
2.01%
1.99%
1.95%
1.90%
1.91%
1.99%
1.89%
1.72%
1.65%
1.62%
1.70%
1.78%
1.75%
1.69%
1.74%
1.74%
1.61%
1.55%
1.65%
1.82%
1.95%
1.92%
1.84%
1.74%
1.74%
1.82%
1.74%
1.62%
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Date
Jan-15
Feb-15
Mar-15
Apr-15
May-15
Jun-15
Jul-15
Aug-15
Sep-15
Oct-15
Nov-15
Dec-15
Jan-16
Feb-16
Mar-16
Apr-16
May-16
Jun-16
Jul-16
Aug-16
Sep-16
Oct-16
Nov-16
Dec-16
Jan-17
Feb-17
Mar-17
Apr-17
May-17
Jun-17
Jul-17
Aug-17
Sep-17
Oct-17
Nov-17
Dec-17
Jan-18
Feb-18
Mar-18
Apr-18
May-18
Jun-18
Jul-18
Aug-18
Sep-18
Oct-18
Nov-18
Dec-18
Jan-19
Feb-19
Mar-19
Apr-19
May-19
Jun-19

Month

© 0O NOUD WN R

PR e
N P O

© 00NV D WN R

PR e
N P O

© 00NV D WN R

PR e
N P O

© 0O NOUD WN R

PR e
N P O

U s WN P

Year
2015
2015
2015
2015
2015
2015
2015
2015
2015
2015
2015
2015
2016
2016
2016
2016
2016
2016
2016
2016
2016
2016
2016
2016
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017
2017
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2018
2019
2019
2019
2019
2019
2019

CPI - Less
Food &
Energy

239.811
240.172
240.755
241.346
241.688
242.064
242.565
242.817
243.316
243.768
244.241
244.547
244.955

245.51
245.913
246.551
247.137

247.54
247.829
248.423
248.842
249.142
249.481

249.92
250.467
250.998
250.944
251.227

251.43
251.746
251.985
252.535
252.812
253.526
253.816
254.344
255.204
255.711
256.271

256.63
257.145
257.399
257.699
257.891
258.368
258.917
259.439
260.063
260.766
261.186
261.567
261.997
262.217
262.739

YOY % Change
1.63%
1.69%
1.75%
1.80%
1.75%
1.78%
1.83%
1.85%
1.90%
1.91%
2.00%
2.07%
2.15%
2.22%
2.14%
2.16%
2.25%
2.26%
2.17%
2.31%
2.27%
2.20%
2.15%
2.20%
2.25%
2.24%
2.05%
1.90%
1.74%
1.70%
1.68%
1.66%
1.60%
1.76%
1.74%
1.77%
1.89%
1.88%
2.12%
2.15%
2.27%
2.25%
2.27%
2.12%
2.20%
2.13%
2.22%
2.25%
2.18%
2.14%
2.07%
2.09%
1.97%
2.07%
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Date
Jul-19
Aug-19
Sep-19
Oct-19
Nov-19
Dec-19
Jan-20
Feb-20
Mar-20
Apr-20
May-20
Jun-20
Jul-20
Aug-20
Sep-20
Oct-20
Nov-20
Dec-20
Jan-21
Feb-21
Mar-21
Apr-21
May-21
Jun-21
Jul-21
Aug-21
Sep-21
Oct-21
Nov-21
Dec-21

Month
7
8
9
10
11

= =
O LW NOUA~AWNERN

PP
N P

=
O W NOU B WNPR

PP
N P

Year
2019
2019
2019
2019
2019
2019
2020
2020
2020
2020
2020
2020
2020
2020
2020
2020
2020
2020
2021
2021
2021
2021
2021
2021
2021
2021
2021
2021
2021
2021

CPI - Less
Food &
Energy

263.28
263.877
264.388

264.97
265.548

266.02
266.716

267.37
267.054
265.746
265.412
265.849
267.389
268.422
268.933
269.306
269.981
270.341
270.416
270.776
271.453
273.626
275.457
277.608
278.639
279.021
279.727
281.649
283.411
285.221

YOY % Change
2.17%
2.32%
2.33%
2.34%
2.35%
2.29%
2.28%
2.37%
2.10%
1.43%
1.22%
1.18%
1.56%
1.72%
1.72%
1.64%
1.67%
1.62%
1.39%
1.27%
1.65%
2.97%
3.78%
4.42%
4.21%
3.95%
4.01%
4.58%
4.97%
5.50%
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Unempl
Persons / Job

Open

1.6
17
15
15
1.6
15
1.6
15
1.4
15
15
15
15
15
1.4
15
15
1.4
1.6
1.6
15
1.6
1.6

7.00%

6.00%

5.00%

4.00%

3.00%

2.00%

1ge in Core CPI (All Items Excl. Food and Energy)
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CPI - Less Food & Energy
== «Unemployed persons per job opening ratio




SNL

1/1/2021
1/4/2021
1/5/2021
1/6/2021
1/7/2021
1/8/2021
1/11/2021
1/12/2021
1/13/2021
1/14/2021
1/15/2021
1/18/2021
1/19/2021
1/20/2021
1/21/2021
1/22/2021
1/25/2021
1/26/2021
1/27/2021
1/28/2021
1/29/2021
2/1/2021
2/2/2021
2/3/2021
2/4/2021
2/5/2021
2/8/2021
2/9/2021
2/10/2021
2/11/2021
2/12/2021
2/15/2021
2/16/2021
2/17/2021
2/18/2021
2/19/2021
2/22/2021
2/23/2021
2/24/2021
2/25/2021
2/26/2021
3/1/2021
3/2/2021
3/3/2021
3/4/2021
3/5/2021
3/8/2021
3/9/2021
3/10/2021
3/11/2021

10y US T-Note
YIELD
0.93
0.93
0.96
1.04
1.08
1.13
1.15
1.15
1.10
1.15
1.11
1.11
1.10
1.10
1.12
1.10
1.05
1.05
1.04
1.07
1.11
1.09
1.12
1.15
1.15
1.19
1.19
1.18
1.15
1.16
1.20
1.20
1.30
1.29
1.29
1.34
1.37
1.37
1.38
1.54
1.44
1.45
1.42
1.47
1.54
1.56
1.59
1.55
1.53
1.54

0.93%
0.93%
0.96%
1.04%
1.08%
1.13%
1.15%
1.15%
1.10%
1.15%
1.11%
1.11%
1.10%
1.10%
1.12%
1.10%
1.05%
1.05%
1.04%
1.07%
1.11%
1.09%
1.12%
1.15%
1.15%
1.19%
1.19%
1.18%
1.15%
1.16%
1.20%
1.20%
1.30%
1.29%
1.29%
1.34%
1.37%
1.37%
1.38%
1.54%
1.44%
1.45%
1.42%
1.47%
1.54%
1.56%
1.59%
1.55%
1.53%
1.54%

4.90% . . . . . I
FOMC Meetings /_L’——I/I"—'! —>
(September 18,2024, : ' . ) ) |
o November 7, 2024, - ' ]
4.70% December 18, 2024, )
January 29,2025, . ! ! ! !
March 19, 2025, I ! ! !
4.50% May 7, 2025) [ | | |
| | | | |
[ | |
[ | | |
4.30%
° 0 ] | |
[ | | | | |
[ | | | |
0,
4.10% ; ; ; A A 1
| 1 1 | 1 |
. [ | | | | |
3.90% I | | | | |
[ | | | | |
| | | | 1
3.70% I I 1 1 )
| | | | |
[ | | | | i
3.50% . . . . . . . . . . , , , . . .
» » » » » » » » » » b » e} () \e} \e} \e)
\ %% \ \ \ \% \% % \ \ \ %% o o W \
Q Q) \] Q) QD Q) Q) QD QD QD Q) Q) Q Q QD Q) Q
N N N N N N N N A N N VN VN NN
N »oon » 2) ) A ) SOOI A NN » )
Date Y-Axis Date Y-Axis
12/18/2024 0% 3/19/2025 0%
12/18/2024 6% 3/19/2025 6%
9/18/2024 0% 5/7/2025 0%
9/18/2024 6% 5/7/2025 6%
11/7/2024 0%
11/7/2024 6%
1/29/2025 0%
1/29/2025 6%
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3/12/2021
3/15/2021
3/16/2021
3/17/2021
3/18/2021
3/19/2021
3/22/2021
3/23/2021
3/24/2021
3/25/2021
3/26/2021
3/29/2021
3/30/2021
3/31/2021

4/1/2021

4/2/2021

4/5/2021

4/6/2021

4/7/2021

4/8/2021

4/9/2021
4/12/2021
4/13/2021
4/14/2021
4/15/2021
4/16/2021
4/19/2021
4/20/2021
4/21/2021
4/22/2021
4/23/2021
4/26/2021
4/27/2021
4/28/2021
4/29/2021
4/30/2021

5/3/2021

5/4/2021

5/5/2021

5/6/2021

5/7/2021
5/10/2021
5/11/2021
5/12/2021
5/13/2021
5/14/2021
5/17/2021
5/18/2021
5/19/2021
5/20/2021
5/21/2021
5/24/2021
5/25/2021

1.64
1.62
1.62
1.63
1.71
1.74
1.69
1.63
1.62
1.63
1.67
1.73
1.73
1.74
1.69
1.72
1.73
1.67
1.68
1.64
1.67
1.69
1.64
1.64
1.56
1.59
1.61
1.58
1.57
1.57
1.58
1.58
1.63
1.63
1.65
1.65
1.63
1.61
1.59
1.58
1.60
1.63
1.64
1.69
1.66
1.63
1.64
1.64
1.68
1.63
1.63
1.61
1.56

1.64%
1.62%
1.62%
1.63%
1.71%
1.74%
1.69%
1.63%
1.62%
1.63%
1.67%
1.73%
1.73%
1.74%
1.69%
1.72%
1.73%
1.67%
1.68%
1.64%
1.67%
1.69%
1.64%
1.64%
1.56%
1.59%
1.61%
1.58%
1.57%
1.57%
1.58%
1.58%
1.63%
1.63%
1.65%
1.65%
1.63%
1.61%
1.59%
1.58%
1.60%
1.63%
1.64%
1.69%
1.66%
1.63%
1.64%
1.64%
1.68%
1.63%
1.63%
1.61%
1.56%

PUBLIC - TRADE SECRET DATA HAS BEEN EXCISED

Docket No. EL25-
Workpapers



5/26/2021
5/27/2021
5/28/2021
5/31/2021
6/1/2021
6/2/2021
6/3/2021
6/4/2021
6/7/2021
6/8/2021
6/9/2021
6/10/2021
6/11/2021
6/14/2021
6/15/2021
6/16/2021
6/17/2021
6/18/2021
6/21/2021
6/22/2021
6/23/2021
6/24/2021
6/25/2021
6/28/2021
6/29/2021
6/30/2021
7/1/2021
7/2/2021
7/5/2021
7/6/2021
7/7/2021
7/8/2021
7/9/2021
7/12/2021
7/13/2021
7/14/2021
7/15/2021
7/16/2021
7/19/2021
7/20/2021
7/21/2021
7/22/2021
7/23/2021
7/26/2021
7/27/2021
7/28/2021
7/29/2021
7/30/2021
8/2/2021
8/3/2021
8/4/2021
8/5/2021
8/6/2021

1.58
1.61
1.58
1.58
1.62
1.59
1.63
1.56
1.57
1.53
1.50
1.45
1.47
1.51
1.51
1.57
1.52
1.45
1.50
1.48
1.50
1.49
1.54
1.49
1.49
1.45
1.48
1.44
1.44
1.37
1.33
1.30
1.37
1.38
1.42
1.37
131
131
1.19
1.23
1.30
1.27
1.30
1.29
1.25
1.26
1.28
1.24
1.20
1.19
1.19
1.23
131

1.58%
1.61%
1.58%
1.58%
1.62%
1.59%
1.63%
1.56%
1.57%
1.53%
1.50%
1.45%
1.47%
1.51%
1.51%
1.57%
1.52%
1.45%
1.50%
1.48%
1.50%
1.49%
1.54%
1.49%
1.49%
1.45%
1.48%
1.44%
1.44%
1.37%
1.33%
1.30%
1.37%
1.38%
1.42%
1.37%
1.31%
1.31%
1.19%
1.23%
1.30%
1.27%
1.30%
1.29%
1.25%
1.26%
1.28%
1.24%
1.20%
1.19%
1.19%
1.23%
1.31%

PUBLIC - TRADE SECRET DATA HAS BEEN EXCISED

Docket No. EL25-
Workpapers



8/9/2021
8/10/2021
8/11/2021
8/12/2021
8/13/2021
8/16/2021
8/17/2021
8/18/2021
8/19/2021
8/20/2021
8/23/2021
8/24/2021
8/25/2021
8/26/2021
8/27/2021
8/30/2021
8/31/2021

9/1/2021

9/2/2021

9/3/2021

9/6/2021

9/7/2021

9/8/2021

9/9/2021
9/10/2021
9/13/2021
9/14/2021
9/15/2021
9/16/2021
9/17/2021
9/20/2021
9/21/2021
9/22/2021
9/23/2021
9/24/2021
9/27/2021
9/28/2021
9/29/2021
9/30/2021
10/1/2021
10/4/2021
10/5/2021
10/6/2021
10/7/2021
10/8/2021

10/11/2021
10/12/2021
10/13/2021
10/14/2021
10/15/2021
10/18/2021
10/19/2021
10/20/2021

1.33
1.36
1.35
1.36
1.29
1.26
1.26
1.27
1.24
1.26
1.25
1.29
1.35
1.34
131
1.29
1.30
131
1.29
1.33
1.33
1.38
1.35
1.30
1.35
1.33
1.28
131
1.34
1.37
131
1.33
1.32
1.41
1.47
1.48
1.54
1.55
1.52
1.48
1.49
1.54
1.53
1.58
1.61
1.61
1.59
1.56
1.52
1.59
1.59
1.65
1.65

1.33%
1.36%
1.35%
1.36%
1.29%
1.26%
1.26%
1.27%
1.24%
1.26%
1.25%
1.29%
1.35%
1.34%
1.31%
1.29%
1.30%
1.31%
1.29%
1.33%
1.33%
1.38%
1.35%
1.30%
1.35%
1.33%
1.28%
1.31%
1.34%
1.37%
1.31%
1.33%
1.32%
1.41%
1.47%
1.48%
1.54%
1.55%
1.52%
1.48%
1.49%
1.54%
1.53%
1.58%
1.61%
1.61%
1.59%
1.56%
1.52%
1.59%
1.59%
1.65%
1.65%
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10/21/2021
10/22/2021
10/25/2021
10/26/2021
10/27/2021
10/28/2021
10/29/2021
11/1/2021
11/2/2021
11/3/2021
11/4/2021
11/5/2021
11/8/2021
11/9/2021
11/10/2021
11/12/2021
11/15/2021
11/16/2021
11/17/2021
11/18/2021
11/19/2021
11/22/2021
11/23/2021
11/24/2021
11/25/2021
11/26/2021
11/29/2021
11/30/2021
12/1/2021
12/2/2021
12/3/2021
12/6/2021
12/7/2021
12/8/2021
12/9/2021
12/10/2021
12/13/2021
12/14/2021
12/15/2021
12/16/2021
12/17/2021
12/20/2021
12/21/2021
12/22/2021
12/23/2021
12/27/2021
12/28/2021
12/29/2021
12/30/2021
12/31/2021
1/3/2022
1/4/2022
1/5/2022

1.68
1.66
1.64
1.63
1.54
1.57
1.55
1.58
1.56
1.60
1.53
1.45
1.51
1.46
1.56
1.58
1.63
1.63
1.60
1.59
1.54
1.63
1.67
1.64
1.64
1.48
1.52
1.43
1.43
1.44
135
1.43
1.48
1.52
1.49
1.48
1.42
1.44
1.47
1.44
1.41
1.43
1.48
1.46
1.50
1.48
1.49
1.55
1.52
1.52
1.63
1.66
1.71

1.68%
1.66%
1.64%
1.63%
1.54%
1.57%
1.55%
1.58%
1.56%
1.60%
1.53%
1.45%
1.51%
1.46%
1.56%
1.58%
1.63%
1.63%
1.60%
1.59%
1.54%
1.63%
1.67%
1.64%
1.64%
1.48%
1.52%
1.43%
1.43%
1.44%
1.35%
1.43%
1.48%
1.52%
1.49%
1.48%
1.42%
1.44%
1.47%
1.44%
1.41%
1.43%
1.48%
1.46%
1.50%
1.48%
1.49%
1.55%
1.52%
1.52%
1.63%
1.66%
1.71%
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1/6/2022
1/7/2022
1/10/2022
1/11/2022
1/12/2022
1/13/2022
1/14/2022
1/17/2022
1/18/2022
1/19/2022
1/20/2022
1/21/2022
1/24/2022
1/25/2022
1/26/2022
1/27/2022
1/28/2022
1/31/2022
2/1/2022
2/2/2022
2/3/2022
2/4/2022
2/7/2022
2/8/2022
2/9/2022
2/10/2022
2/11/2022
2/14/2022
2/15/2022
2/16/2022
2/17/2022
2/18/2022
2/21/2022
2/22/2022
2/23/2022
2/24/2022
2/25/2022
2/28/2022
3/1/2022
3/2/2022
3/3/2022
3/4/2022
3/7/2022
3/8/2022
3/9/2022
3/10/2022
3/11/2022
3/14/2022
3/15/2022
3/16/2022
3/17/2022
3/18/2022
3/21/2022

1.73
1.76
1.78
1.75
1.74
1.70
1.78
1.78
1.87
1.83
1.83
1.75
1.75
1.78
1.85
1.81
1.78
1.79
1.81
1.78
1.82
1.93
1.92
1.96
1.94
2.03
1.92
1.98
2.05
2.03
1.97
1.92
1.92
1.94
1.99
1.96
1.97
1.83
1.72
1.86
1.86
1.74
1.78
1.86
1.94
1.98
2.00
2.14
2.15
2.19
2.20
2.14
2.32

1.73%
1.76%
1.78%
1.75%
1.74%
1.70%
1.78%
1.78%
1.87%
1.83%
1.83%
1.75%
1.75%
1.78%
1.85%
1.81%
1.78%
1.79%
1.81%
1.78%
1.82%
1.93%
1.92%
1.96%
1.94%
2.03%
1.92%
1.98%
2.05%
2.03%
1.97%
1.92%
1.92%
1.94%
1.99%
1.96%
1.97%
1.83%
1.72%
1.86%
1.86%
1.74%
1.78%
1.86%
1.94%
1.98%
2.00%
2.14%
2.15%
2.19%
2.20%
2.14%
2.32%
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3/22/2022
3/23/2022
3/24/2022
3/25/2022
3/28/2022
3/29/2022
3/30/2022
3/31/2022

4/1/2022

4/4/2022

4/5/2022

4/6/2022

4/7/2022

4/8/2022
4/11/2022
4/12/2022
4/13/2022
4/14/2022
4/15/2022
4/18/2022
4/19/2022
4/20/2022
4/21/2022
4/22/2022
4/25/2022
4/26/2022
4/27/2022
4/28/2022
4/29/2022

5/2/2022

5/3/2022

5/4/2022

5/5/2022

5/6/2022

5/9/2022
5/10/2022
5/11/2022
5/12/2022
5/13/2022
5/16/2022
5/17/2022
5/18/2022
5/19/2022
5/20/2022
5/23/2022
5/24/2022
5/25/2022
5/26/2022
5/27/2022
5/30/2022
5/31/2022

6/1/2022

6/2/2022

2.38
2.32
2.34
2.48
2.46
241
2.35
2.32
2.39
242
2.54
2.61
2.66
2.72
2.79
2.72
2.70
2.83
2.83
2.85
2.93
2.85
2.90
2.90
2.81
2.77
2.82
2.85
2.89
2.99
2.97
2.93
3.05
3.12
3.05
2.99
291
2.84
2.93
2.88
2.98
2.88
2.84
2.78
2.86
2.76
2.75
2.75
2.74
2.74
2.85
2.94
2.92

2.38%
2.32%
2.34%
2.48%
2.46%
2.41%
2.35%
2.32%
2.39%
2.42%
2.54%
2.61%
2.66%
2.72%
2.79%
2.72%
2.70%
2.83%
2.83%
2.85%
2.93%
2.85%
2.90%
2.90%
2.81%
2.77%
2.82%
2.85%
2.89%
2.99%
2.97%
2.93%
3.05%
3.12%
3.05%
2.99%
2.91%
2.84%
2.93%
2.88%
2.98%
2.88%
2.84%
2.78%
2.86%
2.76%
2.75%
2.75%
2.74%
2.74%
2.85%
2.94%
2.92%

1.42%
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6/3/2022
6/6/2022
6/7/2022
6/8/2022
6/9/2022
6/10/2022
6/13/2022
6/14/2022
6/15/2022
6/16/2022
6/17/2022
6/20/2022
6/21/2022
6/22/2022
6/23/2022
6/24/2022
6/27/2022
6/28/2022
6/29/2022
6/30/2022
7/1/2022
7/4/2022
7/5/2022
7/6/2022
7/7/2022
7/8/2022
7/11/2022
7/12/2022
7/13/2022
7/14/2022
7/15/2022
7/18/2022
7/19/2022
7/20/2022
7/21/2022
7/22/2022
7/25/2022
7/26/2022
7/27/2022
7/28/2022
7/29/2022
8/1/2022
8/2/2022
8/3/2022
8/4/2022
8/5/2022
8/8/2022
8/9/2022
8/10/2022
8/11/2022
8/12/2022
8/15/2022
8/16/2022

2.96
3.04
2.98
3.03
3.04
3.15
3.43
3.49
3.33
3.28
3.25
3.25
3.31
3.16
3.09
3.13
3.20
3.20
3.10
2.98
2.88
2.88
2.82
2.93
3.01
3.09
2.99
2.96
291
2.96
2.93
2.96
3.01
3.04
291
2.77
2.81
2.81
2.78
2.68
2.67
2.60
2.75
2.73
2.68
2.83
2.77
2.80
2.78
2.87
2.84
2.79
2.82

2.96%
3.04%
2.98%
3.03%
3.04%
3.15%
3.43%
3.49%
3.33%
3.28%
3.25%
3.25%
3.31%
3.16%
3.09%
3.13%
3.20%
3.20%
3.10%
2.98%
2.88%
2.88%
2.82%
2.93%
3.01%
3.09%
2.99%
2.96%
2.91%
2.96%
2.93%
2.96%
3.01%
3.04%
2.91%
2.77%
2.81%
2.81%
2.78%
2.68%
2.67%
2.60%
2.75%
2.73%
2.68%
2.83%
2.77%
2.80%
2.78%
2.87%
2.84%
2.79%
2.82%

2.02%
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8/17/2022
8/18/2022
8/19/2022
8/22/2022
8/23/2022
8/24/2022
8/25/2022
8/26/2022
8/29/2022
8/30/2022
8/31/2022
9/1/2022
9/2/2022
9/5/2022
9/6/2022
9/7/2022
9/8/2022
9/9/2022
9/12/2022
9/13/2022
9/14/2022
9/15/2022
9/16/2022
9/19/2022
9/20/2022
9/21/2022
9/22/2022
9/23/2022
9/26/2022
9/27/2022
9/28/2022
9/29/2022
9/30/2022
10/3/2022
10/4/2022
10/5/2022
10/6/2022
10/7/2022
10/10/2022
10/11/2022
10/12/2022
10/13/2022
10/14/2022
10/17/2022
10/18/2022
10/19/2022
10/20/2022
10/21/2022
10/24/2022
10/25/2022
10/26/2022
10/27/2022
10/28/2022

2.89
2.88
2.98
3.03
3.05
3.11
3.03
3.04
3.12
3.11
3.15
3.26
3.20
3.20
3.33
3.27
3.29
3.33
3.37
3.42
3.41
3.45
3.45
3.49
3.57
3.51
3.70
3.69
3.88
3.97
3.72
3.76
3.83
3.67
3.62
3.76
3.83
3.89
3.89
3.93
391
3.97
4.00
4.02
4.01
4.14
4.24
4.21
4.25
4.10
4.04
3.96
4.02

2.89%
2.88%
2.98%
3.03%
3.05%
3.11%
3.03%
3.04%
3.12%
3.11%
3.15%
3.26%
3.20%
3.20%
3.33%
3.27%
3.29%
3.33%
3.37%
3.42%
3.41%
3.45%
3.45%
3.49%
3.57%
3.51%
3.70%
3.69%
3.88%
3.97%
3.72%
3.76%
3.83%
3.67%
3.62%
3.76%
3.83%
3.89%
3.89%
3.93%
3.91%
3.97%
4.00%
4.02%
4.01%
4.14%
4.24%
4.21%
4.25%
4.10%
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3.86%
3.81%
3.82%
3.83%
3.84%
3.87%
3.91%
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9/2/2024
9/3/2024
9/4/2024
9/5/2024
9/6/2024
9/9/2024
9/10/2024
9/11/2024
9/12/2024
9/13/2024
9/16/2024
9/17/2024
9/18/2024
9/19/2024
9/20/2024
9/23/2024
9/24/2024
9/25/2024
9/26/2024
9/27/2024
9/30/2024
10/1/2024
10/2/2024
10/3/2024
10/4/2024
10/7/2024
10/8/2024
10/9/2024
10/10/2024
10/11/2024
10/15/2024
10/16/2024
10/17/2024
10/18/2024
10/21/2024
10/22/2024
10/23/2024
10/24/2024
10/25/2024
10/28/2024
10/29/2024
10/30/2024
10/31/2024
11/1/2024
11/4/2024
11/5/2024
11/6/2024
11/7/2024
11/8/2024
11/12/2024
11/13/2024
11/14/2024
11/15/2024

3.91
3.84
3.77
3.73
3.72
3.70
3.65
3.65
3.68
3.66
3.63
3.65
3.70
3.73
3.73
3.75
3.74
3.79
3.79
3.75
3.81
3.74
3.79
3.85
3.98
4.03
4.04
4.06
4.09
4.08
4.03
4.02
4.09
4.08
419
4.20
424
421
4.25
4.28
428
4.29
4.28
4.37
431
4.26
4.42
4.31
4.30
4.43
4.4
4.43
4.43

3.91%
3.84%
3.77%
3.73%
3.72%
3.70%
3.65%
3.65%
3.68%
3.66%
3.63%
3.65%
3.70%
3.73%
3.73%
3.75%
3.74%
3.79%
3.79%
3.75%
3.81%
3.74%
3.79%
3.85%
3.98%
4.03%
4.04%
4.06%
4.09%
4.08%
4.03%
4.02%
4.09%
4.08%
4.19%
4.20%
4.24%
4.21%
4.25%
4.28%
4.28%
4.29%
4.28%
4.37%
4.31%
4.26%
4.42%
4.31%
4.30%
4.43%
4.44%
4.43%
4.43%
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11/18/2024
11/19/2024
11/20/2024
11/21/2024
11/22/2024
11/25/2024
11/26/2024
11/27/2024
11/28/2024
11/29/2024
12/2/2024
12/3/2024
12/4/2024
12/5/2024
12/6/2024
12/9/2024
12/10/2024
12/11/2024
12/12/2024
12/13/2024
12/16/2024
12/17/2024
12/18/2024
12/19/2024
12/20/2024
12/23/2024
12/24/2024
12/25/2024
12/26/2024
12/27/2024
12/30/2024
12/31/2024
1/1/2025
1/2/2025
1/3/2025
1/6/2025
1/7/2025
1/8/2025
1/9/2025
1/10/2025
1/13/2025
1/14/2025
1/15/2025
1/16/2025
1/17/2025
1/20/2025
1/21/2025
1/22/2025
1/23/2025
1/24/2025
1/27/2025
1/28/2025
1/29/2025

4.42
4.39
4.41
4.43
4.41
4.27
4.30
4.25
4.25
4.18
4.19
4.23
4.19
4.17
4.15
4.20
4.22
4.26
4.32
4.40
4.39
4.40
4.50
4.57
4.52
4.59
4.59
4.59
4.58
4.62
4.55
4.58
4.58
4.57
4.60
4.62
4.67
4.67
4.68
4.77
4.79
4.78
4.66
4.61
4.61
4.61
4.57
4.60
4.65
4.63
4.53
4.55
4.55

4.42%
4.39%
4.41%
4.43%
4.41%
4.27%
4.30%
4.25%
4.25%
4.18%
4.19%
4.23%
4.19%
4.17%
4.15%
4.20%
4.22%
4.26%
4.32%
4.40%
4.39%
4.40%
4.50%
4.57%
4.52%
4.59%
4.59%
4.59%
4.58%
4.62%
4.55%
4.58%
4.58%
4.57%
4.60%
4.62%
4.67%
4.67%
4.68%
4.77%
4.79%
4.78%
4.66%
4.61%
4.61%
4.61%
4.57%
4.60%
4.65%
4.63%
4.53%
4.55%
4.55%
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1/30/2025
1/31/2025
2/3/2025
2/4/2025
2/5/2025
2/6/2025
2/7/2025
2/10/2025
2/11/2025
2/12/2025
2/13/2025
2/14/2025
2/17/2025
2/18/2025
2/19/2025
2/20/2025
2/21/2025
2/24/2025
2/25/2025
2/26/2025
2/27/2025
2/28/2025
3/3/2025
3/4/2025
3/5/2025
3/6/2025
3/7/2025
3/10/2025
3/11/2025
3/12/2025
3/13/2025
3/14/2025
3/17/2025
3/18/2025
3/19/2025
3/20/2025
3/21/2025
3/24/2025
3/25/2025
3/26/2025
3/27/2025
3/28/2025
3/31/2025
4/1/2025
4/2/2025
4/3/2025
4/4/2025
4/7/2025
4/8/2025
4/9/2025
4/10/2025
4/11/2025
4/14/2025

452
4.58
454
4.52
4.43
4.45
4.49
4.51
454
4.62
452
4.47
4.47
4.55
453
4.50
4.42
4.40
4.30
4.25
4.29
4.24
4.16
4.22
4.28
4.29
432
4.22
4.28
4.32
427
4.31
431
4.29
4.25
4.24
4.25
4.34
431
4.35
438
4.27
4.23
417
4.20
4.06
4.01
4.15
4.26
4.34
4.40
4.48
438

4.52%
4.58%
4.54%
4.52%
4.43%
4.45%
4.49%
4.51%
4.54%
4.62%
4.52%
4.47%
4.47%
4.55%
4.53%
4.50%
4.42%
4.40%
4.30%
4.25%
4.29%
4.24%
4.16%
4.22%
4.28%
4.29%
4.32%
4.22%
4.28%
4.32%
4.27%
4.31%
4.31%
4.29%
4.25%
4.24%
4.25%
4.34%
4.31%
4.35%
4.38%
4.27%
4.23%
4.17%
4.20%
4.06%
4.01%
4.15%
4.26%
4.34%
4.40%
4.48%
4.38%
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4/15/2025
4/16/2025
4/17/2025
4/18/2025
4/21/2025
4/22/2025
4/23/2025
4/24/2025
4/25/2025
4/28/2025
4/29/2025
4/30/2025

5/1/2025

5/2/2025

5/5/2025

5/6/2025

5/7/2025

5/8/2025

5/9/2025
5/12/2025
5/13/2025
5/14/2025
5/15/2025
5/16/2025
5/19/2025
5/20/2025
5/21/2025

435
4.29
434
4.34
4.42
4.41
4.40
4.32
4.29
4.23
4.19
417
4.25
4.33
436
4.30
4.26
4.37
437
4.45
4.49
4.53
4.45
4.43
4.46
4.48
4.58

4.35%
4.29%
4.34%
4.34%
4.42%
4.41%
4.40%
4.32%
4.29%
4.23%
4.19%
4.17%
4.25%
4.33%
4.36%
4.30%
4.26%
4.37%
4.37%
4.45%
4.49%
4.53%
4.45%
4.43%
4.46%
4.48%
4.58%
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Start Date
End Date

Dates
#NAME?

1/2/2015

1/5/2015

1/6/2015

1/7/2015

1/8/2015

1/9/2015
1/12/2015
1/13/2015
1/14/2015
1/15/2015
1/16/2015
1/19/2015
1/20/2015
1/21/2015
1/22/2015
1/23/2015
1/26/2015
1/27/2015
1/28/2015
1/29/2015
1/30/2015

2/2/2015

2/3/2015

2/4/2015

2/5/2015

2/6/2015

2/9/2015
2/10/2015
2/11/2015
2/12/2015
2/13/2015
2/16/2015
2/17/2015
2/18/2015
2/19/2015
2/20/2015
2/23/2015
2/24/2015
2/25/2015
2/26/2015
2/27/2015

3/2/2015

3/3/2015

3/4/2015

3/5/2015

3/6/2015

3/9/2015
3/10/2015
3/11/2015
3/12/2015
3/13/2015
3/16/2015
3/17/2015
3/18/2015
3/19/2015
3/20/2015
3/23/2015
3/24/2015
3/25/2015
3/26/2015
3/27/2015
3/30/2015
3/31/2015

4/1/2015

4/2/2015

4/3/2015

4/6/2015

4/7/2015

4/8/2015

4/9/2015
4/10/2015
4/13/2015
4/14/2015
4/15/2015
4/16/2015
4/17/2015
4/20/2015
4/21/2015
4/22/2015
4/23/2015
4/24/2015
4/27/2015
4/28/2015
4/29/2015
4/30/2015

5/1/2015

1/1/2015
4/30/2025

VIX Index
#NAME?
PX_LAST

19.2
17.79
19.92
21.12
19.31
17.01
17.55
19.6
20.56
21.48
22.39
20.95
20.95
19.89
18.85
16.4
16.66
15.52
17.22
20.44
18.76
20.97
19.43
17.33
18.33
16.85
17.29
18.55
17.23
16.96
15.34
14.69
14.69
15.8
15.45
15.29
14.3
14.56
13.69
13.84
13.91
13.34
13.04
13.86
14.23
14.04
15.2
15.06
16.69
16.87
15.42
16
15.61
15.66
13.97
14.07
13.02
13.41
13.62
15.44
15.8
15.07
14.51
15.29
15.11
14.67
14.67
14.74
14.78
13.98
13.09
12.58
13.94
13.67
12.84
12.6
13.89
133
13.25
12.71
12.48
12.29
13.12
12.41
13.39
14.55
12.7
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5/4/2015
5/5/2015
5/6/2015
5/7/2015
5/8/2015
5/11/2015
5/12/2015
5/13/2015
5/14/2015
5/15/2015
5/18/2015
5/19/2015
5/20/2015
5/21/2015
5/22/2015
5/25/2015
5/26/2015
5/27/2015
5/28/2015
5/29/2015
6/1/2015
6/2/2015
6/3/2015
6/4/2015
6/5/2015
6/8/2015
6/9/2015
6/10/2015
6/11/2015
6/12/2015
6/15/2015
6/16/2015
6/17/2015
6/18/2015
6/19/2015
6/22/2015
6/23/2015
6/24/2015
6/25/2015
6/26/2015
6/29/2015
6/30/2015
7/1/2015
7/2/2015
7/3/2015
7/6/2015
7/7/2015
7/8/2015
7/9/2015
7/10/2015
7/13/2015
7/14/2015
7/15/2015
7/16/2015
7/17/2015
7/20/2015
7/21/2015
7/22/2015
7/23/2015
7/24/2015
7/27/2015
7/28/2015
7/29/2015
7/30/2015
7/31/2015
8/3/2015
8/4/2015
8/5/2015
8/6/2015
8/7/2015
8/10/2015
8/11/2015
8/12/2015
8/13/2015
8/14/2015
8/17/2015
8/18/2015
8/19/2015
8/20/2015
8/21/2015
8/24/2015
8/25/2015
8/26/2015
8/27/2015
8/28/2015
8/31/2015
9/1/2015
9/2/2015
9/3/2015
9/4/2015
9/7/2015
9/8/2015
9/9/2015

12.85
14.31
15.15
15.13
12.86
13.85
13.86
13.76
12.74
12.38
12.73
12.85
12.88
12.11
12.13
12.13
14.06
13.27
13.31
13.84
13.97
14.24
13.66
14.71
14.21
15.29
14.47
13.22
12.85
13.78
15.39
14.81
14.5
13.19
13.96
12.74
12.11
13.26
14.01
14.02
18.85
18.23
16.09
16.79
16.79
17.01
16.09
19.66
19.97
16.83
13.9
13.37
13.23
12.11
11.95
12.25
12.22
12.12
12.64
13.74
15.6
13.44
125
12.13
12.12
12.56
13
12.51
13.77
13.39
12.23
13.71
13.61
13.49
12.83
13.02
13.79
15.25
19.14
28.03
40.74
36.02
30.32
26.1
26.05
28.43
31.4
26.09
25.61
27.8
27.8
24.9
26.23
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9/10/2015
9/11/2015
9/14/2015
9/15/2015
9/16/2015
9/17/2015
9/18/2015
9/21/2015
9/22/2015
9/23/2015
9/24/2015
9/25/2015
9/28/2015
9/29/2015
9/30/2015
10/1/2015
10/2/2015
10/5/2015
10/6/2015
10/7/2015
10/8/2015
10/9/2015
10/12/2015
10/13/2015
10/14/2015
10/15/2015
10/16/2015
10/19/2015
10/20/2015
10/21/2015
10/22/2015
10/23/2015
10/26/2015
10/27/2015
10/28/2015
10/29/2015
10/30/2015
11/2/2015
11/3/2015
11/4/2015
11/5/2015
11/6/2015
11/9/2015
11/10/2015
11/11/2015
11/12/2015
11/13/2015
11/16/2015
11/17/2015
11/18/2015
11/19/2015
11/20/2015
11/23/2015
11/24/2015
11/25/2015
11/26/2015
11/27/2015
11/30/2015
12/1/2015
12/2/2015
12/3/2015
12/4/2015
12/7/2015
12/8/2015
12/9/2015
12/10/2015
12/11/2015
12/14/2015
12/15/2015
12/16/2015
12/17/2015
12/18/2015
12/21/2015
12/22/2015
12/23/2015
12/24/2015
12/25/2015
12/28/2015
12/29/2015
12/30/2015
12/31/2015
1/1/2016
1/4/2016
1/5/2016
1/6/2016
1/7/2016
1/8/2016
1/11/2016
1/12/2016
1/13/2016
1/14/2016
1/15/2016
1/18/2016

24.37

23.2
24.25
22.54
21.35
21.14
22.28
20.14
22.44
22.13
23.47
23.62
27.63
26.83

24.5
22.55
20.94
19.54

19.4

18.4
17.42
17.08
16.17
17.67
18.03
16.05
15.05
14.98
15.75

16.7
14.45
14.46
15.29
15.43
14.33
14.61
15.07
14.15
14.54
15.51
15.05
14.33
16.52
15.29
16.06
18.37
20.08
18.16
18.84
16.85
16.99
15.47
15.62
15.93
15.19
15.19
15.12
16.13
14.67
15.91
18.11
14.81
15.84

17.6
19.61
19.34
24.39
22.73
20.95
17.86
18.94

20.7

18.7

16.6
15.57
15.74
15.74
16.91
16.08
17.29
18.21
18.21

20.7
19.34
20.59
24.99
27.01

24.3
22.47
25.22
23.95
27.02
27.02
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1/19/2016
1/20/2016
1/21/2016
1/22/2016
1/25/2016
1/26/2016
1/27/2016
1/28/2016
1/29/2016

2/1/2016

2/2/2016

2/3/2016

2/4/2016

2/5/2016

2/8/2016

2/9/2016
2/10/2016
2/11/2016
2/12/2016
2/15/2016
2/16/2016
2/17/2016
2/18/2016
2/19/2016
2/22/2016
2/23/2016
2/24/2016
2/25/2016
2/26/2016
2/29/2016

3/1/2016

3/2/2016

3/3/2016

3/4/2016

3/7/2016

3/8/2016

3/9/2016
3/10/2016
3/11/2016
3/14/2016
3/15/2016
3/16/2016
3/17/2016
3/18/2016
3/21/2016
3/22/2016
3/23/2016
3/24/2016
3/25/2016
3/28/2016
3/29/2016
3/30/2016
3/31/2016

4/1/2016

4/4/2016

4/5/2016

4/6/2016

4/7/2016

4/8/2016
4/11/2016
4/12/2016
4/13/2016
4/14/2016
4/15/2016
4/18/2016
4/19/2016
4/20/2016
4/21/2016
4/22/2016
4/25/2016
4/26/2016
4/27/2016
4/28/2016
4/29/2016

5/2/2016

5/3/2016

5/4/2016

5/5/2016

5/6/2016

5/9/2016
5/10/2016
5/11/2016
5/12/2016
5/13/2016
5/16/2016
5/17/2016
5/18/2016
5/19/2016
5/20/2016
5/23/2016
5/24/2016
5/25/2016
5/26/2016

26.05
27.59
26.69
2234
24.15
225
23.11
2.42
202
19.98
21.98
21.65
21.84
23.38
26
26.54
26.29
28.14
25.4
25.4
24.11
2231
21.64
20.53
19.38
20.98
20.72
19.11
19.81
20.55
17.7
17.09
16.7
16.86
17.35
18.67
18.34
18.05
16.5
16.92
16.84
14.99
14.44
14.02
13.79
14.17
14.94
14.74
14.74
15.24
13.82
13.56
13.95
13.1
14.12
15.42
14.09
16.16
15.36
16.26
14.85
13.84
13.72
13.62
13.35
13.24
13.28
13.95
13.22
14.08
13.96
13.77
15.22
15.7
14.68
15.6
16.05
15.91
14.72
14.57
13.63
14.69
14.41
15.04
14.68
15.57
15.95
16.33
15.2
15.82
14.42
13.9
13.43
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5/27/2016
5/30/2016
5/31/2016

6/1/2016

6/2/2016

6/3/2016

6/6/2016

6/7/2016

6/8/2016

6/9/2016
6/10/2016
6/13/2016
6/14/2016
6/15/2016
6/16/2016
6/17/2016
6/20/2016
6/21/2016
6/22/2016
6/23/2016
6/24/2016
6/27/2016
6/28/2016
6/29/2016
6/30/2016

7/1/2016

7/4/2016

7/5/2016

7/6/2016

7/7/2016

7/8/2016
7/11/2016
7/12/2016
7/13/2016
7/14/2016
7/15/2016
7/18/2016
7/19/2016
7/20/2016
7/21/2016
7/22/2016
7/25/2016
7/26/2016
7/27/2016
7/28/2016
7/29/2016

8/1/2016

8/2/2016

8/3/2016

8/4/2016

8/5/2016

8/8/2016

8/9/2016
8/10/2016
8/11/2016
8/12/2016
8/15/2016
8/16/2016
8/17/2016
8/18/2016
8/19/2016
8/22/2016
8/23/2016
8/24/2016
8/25/2016
8/26/2016
8/29/2016
8/30/2016
8/31/2016

9/1/2016

9/2/2016

9/5/2016

9/6/2016

9/7/2016

9/8/2016

9/9/2016
9/12/2016
9/13/2016
9/14/2016
9/15/2016
9/16/2016
9/19/2016
9/20/2016
9/21/2016
9/22/2016
9/23/2016
9/26/2016
9/27/2016
9/28/2016
9/29/2016
9/30/2016
10/3/2016
10/4/2016

13.12
13.12
14.19

14.2
13.63
13.47
13.65
14.05
14.08
14.64
17.03
20.97

20.5
20.14
19.37
19.41
18.37
18.48
21.17
17.25
25.76
23.85
18.75
16.64
15.63
14.77
14.77
15.58
14.96
14.76

13.2
13.54
13.55
13.04
12.82
12.67
12.44
11.97
11.77
12.74
12.02
12.87
13.05
12.83
12.72
11.87
12.44
13.37
12.86
12.42
11.39

115
11.66
12.05
11.68
11.55
11.81
12.64
12.19
11.43
11.34
12.27
12.38
13.45
13.63
13.65
12.94
13.12
13.42
13.48
11.98
11.98
12.02
11.94
12.51

17.5
15.16
17.85
18.14

16.3
15.37
15.53
15.92

133
12.02
12.29

14.5
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14.02
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13.57
13.63
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10/5/2016
10/6/2016
10/7/2016
10/10/2016
10/11/2016
10/12/2016
10/13/2016
10/14/2016
10/17/2016
10/18/2016
10/19/2016
10/20/2016
10/21/2016
10/24/2016
10/25/2016
10/26/2016
10/27/2016
10/28/2016
10/31/2016
11/1/2016
11/2/2016
11/3/2016
11/4/2016
11/7/2016
11/8/2016
11/9/2016
11/10/2016
11/11/2016
11/14/2016
11/15/2016
11/16/2016
11/17/2016
11/18/2016
11/21/2016
11/22/2016
11/23/2016
11/24/2016
11/25/2016
11/28/2016
11/29/2016
11/30/2016
12/1/2016
12/2/2016
12/5/2016
12/6/2016
12/7/2016
12/8/2016
12/9/2016
12/12/2016
12/13/2016
12/14/2016
12/15/2016
12/16/2016
12/19/2016
12/20/2016
12/21/2016
12/22/2016
12/23/2016
12/26/2016
12/27/2016
12/28/2016
12/29/2016
12/30/2016
1/2/2017
1/3/2017
1/4/2017
1/5/2017
1/6/2017
1/9/2017
1/10/2017
1/11/2017
1/12/2017
1/13/2017
1/16/2017
1/17/2017
1/18/2017
1/19/2017
1/20/2017
1/23/2017
1/24/2017
1/25/2017
1/26/2017
1/27/2017
1/30/2017
1/31/2017
2/1/2017
2/2/2017
2/3/2017
2/6/2017
2/7/2017
2/8/2017
2/9/2017
2/10/2017

12.99
12.84
13.48
13.38
15.36
15.91
16.69
16.12
16.21
15.28
14.41
13.75
13.34
13.02
13.46
14.24
15.36
16.19
17.06
18.56
19.32
22.08
22.51
18.71
18.74
14.38
14.74
14.17
14.48
13.37
13.72
13.35
12.85
12.42
12.41
12.43
12.43
12.34
13.15

129
13.33
14.07
14.12
12.14
11.79
12.22
12.64
11.75
12.64
12.72
13.19
12.79

122
11.71
11.45
11.27
11.43
11.44
11.44
11.99
12.95
13.37
14.04
14.04
12.85
11.85
11.67
11.32
11.56
11.49
11.26
11.54
11.23
11.23
11.87
12.48
12.78
11.54
11.77
11.07
10.81
10.63
10.58
11.88
11.99
11.81
11.93
10.97
11.37
11.29
11.45
10.88
10.85
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2/13/2017
2/14/2017
2/15/2017
2/16/2017
2/17/2017
2/20/2017
2/21/2017
2/22/2017
2/23/2017
2/24/2017
2/27/2017
2/28/2017

3/1/2017

3/2/2017

3/3/2017

3/6/2017

3/7/2017

3/8/2017

3/9/2017
3/10/2017
3/13/2017
3/14/2017
3/15/2017
3/16/2017
3/17/2017
3/20/2017
3/21/2017
3/22/2017
3/23/2017
3/24/2017
3/27/2017
3/28/2017
3/29/2017
3/30/2017
3/31/2017

4/3/2017

4/4/2017

4/5/2017

4/6/2017

4/7/2017
4/10/2017
4/11/2017
4/12/2017
4/13/2017
4/14/2017
4/17/2017
4/18/2017
4/19/2017
4/20/2017
4/21/2017
4/24/2017
4/25/2017
4/26/2017
4/27/2017
4/28/2017

5/1/2017

5/2/2017

5/3/2017

5/4/2017

5/5/2017

5/8/2017

5/9/2017
5/10/2017
5/11/2017
5/12/2017
5/15/2017
5/16/2017
5/17/2017
5/18/2017
5/19/2017
5/22/2017
5/23/2017
5/24/2017
5/25/2017
5/26/2017
5/29/2017
5/30/2017
5/31/2017

6/1/2017

6/2/2017

6/5/2017

6/6/2017

6/7/2017

6/8/2017

6/9/2017
6/12/2017
6/13/2017
6/14/2017
6/15/2017
6/16/2017
6/19/2017
6/20/2017
6/21/2017

11.07
10.74
11.97
11.76
11.49
11.49
11.57
11.74
11.71
11.47
12.09
12.92
12.54
11.81
10.96
11.24
11.45
11.86

123
11.66
11.35

123
11.63
11.21
11.28
11.34
12.47
12.81
13.12
12.96
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11.53
11.42
11.54
12.37
12.38
11.79
12.89
12.39
12.87
14.05
15.07
15.77
15.96
15.96
14.66
14.42
14.93
14.15
14.63
10.84
10.76
10.85
10.36
10.82
10.11
10.59
10.68
10.46
10.57

9.77

9.96
10.21

10.6

10.4
10.42
10.65
15.59
14.66
12.04
10.93
10.72
10.02
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9.81

9.81
10.38
10.41
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10.07
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10.39
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11.46
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6/22/2017
6/23/2017
6/26/2017
6/27/2017
6/28/2017
6/29/2017
6/30/2017
7/3/2017
7/4/2017
7/5/2017
7/6/2017
7/7/2017
7/10/2017
7/11/2017
7/12/2017
7/13/2017
7/14/2017
7/17/2017
7/18/2017
7/19/2017
7/20/2017
7/21/2017
7/24/2017
7/25/2017
7/26/2017
7/27/2017
7/28/2017
7/31/2017
8/1/2017
8/2/2017
8/3/2017
8/4/2017
8/7/2017
8/8/2017
8/9/2017
8/10/2017
8/11/2017
8/14/2017
8/15/2017
8/16/2017
8/17/2017
8/18/2017
8/21/2017
8/22/2017
8/23/2017
8/24/2017
8/25/2017
8/28/2017
8/29/2017
8/30/2017
8/31/2017
9/1/2017
9/4/2017
9/5/2017
9/6/2017
9/7/2017
9/8/2017
9/11/2017
9/12/2017
9/13/2017
9/14/2017
9/15/2017
9/18/2017
9/19/2017
9/20/2017
9/21/2017
9/22/2017
9/25/2017
9/26/2017
9/27/2017
9/28/2017
9/29/2017
10/2/2017
10/3/2017
10/4/2017
10/5/2017
10/6/2017
10/9/2017
10/10/2017
10/11/2017
10/12/2017
10/13/2017
10/16/2017
10/17/2017
10/18/2017
10/19/2017
10/20/2017
10/23/2017
10/24/2017
10/25/2017
10/26/2017
10/27/2017
10/30/2017

10.48
10.02

11.06
10.03
11.44
11.18
11.22
11.22
11.07
12.54
11.19
1111
10.89

10.3

9.51
9.82
9.89
9.79
9.58
9.36
9.43
9.43
9.6
10.11
10.29
10.26
10.09
10.28
10.44
10.03
9.93
10.96
1111
16.04
15.51
12.33
12.04
11.74
15.55
14.26
13.19
11.35
12.25
12.23
11.28
11.32
117
11.22
10.59
10.13
10.13
12.23
11.63
11.55
12.12
10.73
10.58
10.5
10.44
10.17
10.15
10.18
9.78
9.67
9.59
10.21
10.17
9.87
9.55
9.51
9.45
9.51
9.63
9.19
9.65
10.33
10.08
9.85
9.91
9.61
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10.31
10.07
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113
9.8
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10/31/2017
11/1/2017
11/2/2017
11/3/2017
11/6/2017
11/7/2017
11/8/2017
11/9/2017

11/10/2017

11/13/2017

11/14/2017

11/15/2017

11/16/2017

11/17/2017

11/20/2017

11/21/2017

11/22/2017

11/23/2017

11/24/2017

11/27/2017

11/28/2017

11/29/2017

11/30/2017
12/1/2017
12/4/2017
12/5/2017
12/6/2017
12/7/2017
12/8/2017

12/11/2017

12/12/2017

12/13/2017

12/14/2017

12/15/2017

12/18/2017

12/19/2017

12/20/2017

12/21/2017

12/22/2017

12/25/2017

12/26/2017

12/27/2017

12/28/2017

12/29/2017

1/1/2018
1/2/2018
1/3/2018
1/4/2018
1/5/2018
1/8/2018
1/9/2018
1/10/2018
1/11/2018
1/12/2018
1/15/2018
1/16/2018
1/17/2018
1/18/2018
1/19/2018
1/22/2018
1/23/2018
1/24/2018
1/25/2018
1/26/2018
1/29/2018
1/30/2018
1/31/2018
2/1/2018
2/2/2018
2/5/2018
2/6/2018
2/7/2018
2/8/2018
2/9/2018
2/12/2018
2/13/2018
2/14/2018
2/15/2018
2/16/2018
2/19/2018
2/20/2018
2/21/2018
2/22/2018
2/23/2018
2/26/2018
2/27/2018
2/28/2018
3/1/2018
3/2/2018
3/5/2018
3/6/2018
3/7/2018
3/8/2018

10.18
10.2
9.93
9.14

9.89
9.78
10.5
11.29
115
11.59
13.13
11.76
11.43
10.65
9.73
9.88
9.88
9.67
9.87
10.03
10.7
11.28
11.43
11.68
11.33
11.02
10.16

10.16
10.16
11.66
11.91
12.22
11.27
11.03

111
11.47
11.58
11.08
13.84
14.79
13.54
13.47
17.31
37.32
29.98
27.73
33.46
29.06
25.61
24.97
19.26
19.13
19.46
19.46

20.6
20.02
18.72
16.49
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18.59
19.85
22.47
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18.73
18.36
17.76
16.54
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3/9/2018
3/12/2018
3/13/2018
3/14/2018
3/15/2018
3/16/2018
3/19/2018
3/20/2018
3/21/2018
3/22/2018
3/23/2018
3/26/2018
3/27/2018
3/28/2018
3/29/2018
3/30/2018

4/2/2018

4/3/2018

4/4/2018

4/5/2018

4/6/2018

4/9/2018
4/10/2018
4/11/2018
4/12/2018
4/13/2018
4/16/2018
4/17/2018
4/18/2018
4/19/2018
4/20/2018
4/23/2018
4/24/2018
4/25/2018
4/26/2018
4/27/2018
4/30/2018

5/1/2018

5/2/2018

5/3/2018

5/4/2018

5/7/2018

5/8/2018

5/9/2018
5/10/2018
5/11/2018
5/14/2018
5/15/2018
5/16/2018
5/17/2018
5/18/2018
5/21/2018
5/22/2018
5/23/2018
5/24/2018
5/25/2018
5/28/2018
5/29/2018
5/30/2018
5/31/2018

6/1/2018

6/4/2018

6/5/2018

6/6/2018

6/7/2018

6/8/2018
6/11/2018
6/12/2018
6/13/2018
6/14/2018
6/15/2018
6/18/2018
6/19/2018
6/20/2018
6/21/2018
6/22/2018
6/25/2018
6/26/2018
6/27/2018
6/28/2018
6/29/2018

7/2/2018

7/3/2018

7/4/2018

7/5/2018

7/6/2018

7/9/2018
7/10/2018
7/11/2018
7/12/2018
7/13/2018
7/16/2018
7/17/2018

14.64
15.78
16.35
17.23
16.59

15.8
19.02

18.2
17.86
23.34
24.87
21.03

22,5
22.87
19.97
19.97
23.62

21.1
20.06
18.94
21.49
21.77
20.47
20.24
18.49
17.41
16.56
15.25

15.6
15.96
16.88
16.34
18.02
17.84
16.24
15.41
15.93
15.49
15.97

15.9
14.77
14.75
14.71
13.42
13.23
12.65
12.93
14.63
13.42
13.43
13.42
13.08
13.22
12.58
12.53
13.22
13.22
17.02
14.94
15.43
13.46
12.74

124
11.64
12.13
12.18
12.35
12.34
12.94
12.12
11.98
1231
13.35
12.79
14.64
13.77
17.33
15.92
17.91
16.85
16.09

15.6
16.14
16.14
14.97
13.37
12.69
12.64
13.63
12.58
12.18
12.83
12.06
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7/18/2018
7/19/2018
7/20/2018
7/23/2018
7/24/2018
7/25/2018
7/26/2018
7/27/2018
7/30/2018
7/31/2018
8/1/2018
8/2/2018
8/3/2018
8/6/2018
8/7/2018
8/8/2018
8/9/2018
8/10/2018
8/13/2018
8/14/2018
8/15/2018
8/16/2018
8/17/2018
8/20/2018
8/21/2018
8/22/2018
8/23/2018
8/24/2018
8/27/2018
8/28/2018
8/29/2018
8/30/2018
8/31/2018
9/3/2018
9/4/2018
9/5/2018
9/6/2018
9/7/2018
9/10/2018
9/11/2018
9/12/2018
9/13/2018
9/14/2018
9/17/2018
9/18/2018
9/19/2018
9/20/2018
9/21/2018
9/24/2018
9/25/2018
9/26/2018
9/27/2018
9/28/2018
10/1/2018
10/2/2018
10/3/2018
10/4/2018
10/5/2018
10/8/2018
10/9/2018
10/10/2018
10/11/2018
10/12/2018
10/15/2018
10/16/2018
10/17/2018
10/18/2018
10/19/2018
10/22/2018
10/23/2018
10/24/2018
10/25/2018
10/26/2018
10/29/2018
10/30/2018
10/31/2018
11/1/2018
11/2/2018
11/5/2018
11/6/2018
11/7/2018
11/8/2018
11/9/2018
11/12/2018
11/13/2018
11/14/2018
11/15/2018
11/16/2018
11/19/2018
11/20/2018
11/21/2018
11/22/2018
11/23/2018

121
12.87
12.86
12.62
12.41
12.29
12.14
13.03
14.26
12.83
13.15
12.19
11.64
11.27
10.93
10.85
11.27
13.16
14.78
13.31
14.64
13.45
12.64
12.49
12.86
12.25
12.41
11.99
12.16

125
12.25
13.53
12.86
12.86
13.16
13.91
14.65
14.88
14.16
13.22
13.14
12.37
12.07
13.68
12.79
11.75

11.8
11.68

122
12.42
12.89
12.41
12.12

12
12.05
11.61
14.22
14.82
15.69
15.95
22.96
24.98
21.31

213
17.62

17.4
20.06
19.89
19.64
20.71
25.23
24.22
24.16

24.7
23.35
21.23
19.34
19.51
19.96
19.91
16.36
16.72
17.36
20.45
20.02
21.25
19.98
18.14
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21.52
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11/26/2018
11/27/2018
11/28/2018
11/29/2018
11/30/2018
12/3/2018
12/4/2018
12/5/2018
12/6/2018
12/7/2018
12/10/2018
12/11/2018
12/12/2018
12/13/2018
12/14/2018
12/17/2018
12/18/2018
12/19/2018
12/20/2018
12/21/2018
12/24/2018
12/25/2018
12/26/2018
12/27/2018
12/28/2018
12/31/2018
1/1/2019
1/2/2019
1/3/2019
1/4/2019
1/7/2019
1/8/2019
1/9/2019
1/10/2019
1/11/2019
1/14/2019
1/15/2019
1/16/2019
1/17/2019
1/18/2019
1/21/2019
1/22/2019
1/23/2019
1/24/2019
1/25/2019
1/28/2019
1/29/2019
1/30/2019
1/31/2019
2/1/2019
2/4/2019
2/5/2019
2/6/2019
2/7/2019
2/8/2019
2/11/2019
2/12/2019
2/13/2019
2/14/2019
2/15/2019
2/18/2019
2/19/2019
2/20/2019
2/21/2019
2/22/2019
2/25/2019
2/26/2019
2/27/2019
2/28/2019
3/1/2019
3/4/2019
3/5/2019
3/6/2019
3/7/2019
3/8/2019
3/11/2019
3/12/2019
3/13/2019
3/14/2019
3/15/2019
3/18/2019
3/19/2019
3/20/2019
3/21/2019
3/22/2019
3/25/2019
3/26/2019
3/27/2019
3/28/2019
3/29/2019
4/1/2019
4/2/2019
4/3/2019

18.9
19.02
18.49
18.79
18.07
16.44
20.74
20.74
21.19
23.23
22.64
21.76
21.46
20.65
21.63
24.52
25.58
25.58
28.38
30.11
36.07
36.07
30.41
29.96
28.34
25.42
25.42
23.22
25.45
21.38

21.4
20.47
19.98

19.5
18.19
19.07

18.6
19.04
18.06

17.8

17.8

20.8
19.52
18.89
17.42
18.87
19.13
17.66
16.57
16.14
15.73
15.57
15.38
16.37
15.72
15.97
15.43
15.65
16.22
14.91
14.91
14.88
14.02
14.46
13.51
14.85
15.17

14.7
14.78
13.57
14.63
14.74
15.74
16.59
16.05
14.33
13.77
13.41

135
12.88

13.1
13.56
13.91
13.63
16.48
16.33
14.68
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14.43
13.71

134
13.36
13.74
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4/5/2019
4/8/2019
4/9/2019
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4/11/2019
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5/3/2019
5/6/2019
5/7/2019
5/8/2019
5/9/2019
5/10/2019
5/13/2019
5/14/2019
5/15/2019
5/16/2019
5/17/2019
5/20/2019
5/21/2019
5/22/2019
5/23/2019
5/24/2019
5/27/2019
5/28/2019
5/29/2019
5/30/2019
5/31/2019
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6/4/2019
6/5/2019
6/6/2019
6/7/2019
6/10/2019
6/11/2019
6/12/2019
6/13/2019
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14.42
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15.44
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16.28
16.21
15.82
15.08
14.06
12.93
12.57
12.57
13.28
13.96
14.09
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9/6/2019
9/9/2019
9/10/2019
9/11/2019
9/12/2019
9/13/2019
9/16/2019
9/17/2019
9/18/2019
9/19/2019
9/20/2019
9/23/2019
9/24/2019
9/25/2019
9/26/2019
9/27/2019
9/30/2019
10/1/2019
10/2/2019
10/3/2019
10/4/2019
10/7/2019
10/8/2019
10/9/2019
10/10/2019
10/11/2019
10/14/2019
10/15/2019
10/16/2019
10/17/2019
10/18/2019
10/21/2019
10/22/2019
10/23/2019
10/24/2019
10/25/2019
10/28/2019
10/29/2019
10/30/2019
10/31/2019
11/1/2019
11/4/2019
11/5/2019
11/6/2019
11/7/2019
11/8/2019
11/11/2019
11/12/2019
11/13/2019
11/14/2019
11/15/2019
11/18/2019
11/19/2019
11/20/2019
11/21/2019
11/22/2019
11/25/2019
11/26/2019
11/27/2019
11/28/2019
11/29/2019
12/2/2019
12/3/2019
12/4/2019
12/5/2019
12/6/2019
12/9/2019
12/10/2019
12/11/2019
12/12/2019
12/13/2019
12/16/2019
12/17/2019
12/18/2019
12/19/2019

17.52
22.1
21.18
18.47
16.88
17.5
15.8
16.68
19.87
19.32
20.31
19.35
17.88
18.98
18.98
19.66
17.33
16.27
15
15.27
15.2
14.61
14.22
13.74
14.67
14.44
13.95
14.05
15.32
14.91
17.05
15.96
16.07
17.22
16.24
18.56
20.56
19.12
17.04
17.86
20.28
18.64
17.57
15.58
14.57
13.54
13.68
13.79
14.25
14
14.46
14.01
13.71
12.65
13.11
13.2
12.33
13.22
123
12.83
13.1
12.62
12.73
12.07
12.69
12.68
13
13.05
12.05
12.46
12.86
12.78
13.13
12.34
11.87
11.54
11.75
11.75
12.62
14.91
15.96
14.8
14.52
13.62
15.86
15.68
14.99
13.94
12.63
12.14
12.29
12.58
125
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12/20/2019
12/23/2019
12/24/2019
12/25/2019
12/26/2019
12/27/2019
12/30/2019
12/31/2019
1/1/2020
1/2/2020
1/3/2020
1/6/2020
1/7/2020
1/8/2020
1/9/2020
1/10/2020
1/13/2020
1/14/2020
1/15/2020
1/16/2020
1/17/2020
1/20/2020
1/21/2020
1/22/2020
1/23/2020
1/24/2020
1/27/2020
1/28/2020
1/29/2020
1/30/2020
1/31/2020
2/3/2020
2/4/2020
2/5/2020
2/6/2020
2/7/2020
2/10/2020
2/11/2020
2/12/2020
2/13/2020
2/14/2020
2/17/2020
2/18/2020
2/19/2020
2/20/2020
2/21/2020
2/24/2020
2/25/2020
2/26/2020
2/27/2020
2/28/2020
3/2/2020
3/3/2020
3/4/2020
3/5/2020
3/6/2020
3/9/2020
3/10/2020
3/11/2020
3/12/2020
3/13/2020
3/16/2020
3/17/2020
3/18/2020
3/19/2020
3/20/2020
3/23/2020
3/24/2020
3/25/2020
3/26/2020
3/27/2020
3/30/2020
3/31/2020
4/1/2020
4/2/2020
4/3/2020
4/6/2020
4/7/2020
4/8/2020
4/9/2020
4/10/2020
4/13/2020
4/14/2020
4/15/2020
4/16/2020
4/17/2020
4/20/2020
4/21/2020
4/22/2020
4/23/2020
4/24/2020
4/27/2020
4/28/2020

12.51
12.61
12.67
12.67
12.65
13.43
14.82
13.78
13.78
12.47
14.02
13.85
13.79
13.45
12.54
12.56
12.32
12.39
12.42
12.32
121
121
12.85
12.91
12.98
14.56
18.23
16.28
16.39
15.49
18.84
17.97
16.05
15.15
14.96
15.47
15.04
15.18
13.74
14.15
13.68
13.68
14.83
14.38
15.56
17.08
25.03
27.85
27.56
39.16
40.11
33.42
36.82
31.99
39.62
41.94
54.46
47.3
53.9
75.47
57.83
82.69
75.91
76.45
72
66.04
61.59
61.67
63.95
61
65.54
57.08
53.54
57.06
50.91
46.8
45.24
46.7
43.35
41.67
41.67
41.17
37.76
40.84
40.11
38.15
43.83
45.41
41.98
41.38
35.93
33.29
33.57
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4/29/2020
4/30/2020
5/1/2020
5/4/2020
5/5/2020
5/6/2020
5/7/2020
5/8/2020
5/11/2020
5/12/2020
5/13/2020
5/14/2020
5/15/2020
5/18/2020
5/19/2020
5/20/2020
5/21/2020
5/22/2020
5/25/2020
5/26/2020
5/27/2020
5/28/2020
5/29/2020
6/1/2020
6/2/2020
6/3/2020
6/4/2020
6/5/2020
6/8/2020
6/9/2020
6/10/2020
6/11/2020
6/12/2020
6/15/2020
6/16/2020
6/17/2020
6/18/2020
6/19/2020
6/22/2020
6/23/2020
6/24/2020
6/25/2020
6/26/2020
6/29/2020
6/30/2020
7/1/2020
7/2/2020
7/3/2020
7/6/2020
7/7/2020
7/8/2020
7/9/2020
7/10/2020
7/13/2020
7/14/2020
7/15/2020
7/16/2020
7/17/2020
7/20/2020
7/21/2020
7/22/2020
7/23/2020
7/24/2020
7/27/2020
7/28/2020
7/29/2020
7/30/2020
7/31/2020
8/3/2020
8/4/2020
8/5/2020
8/6/2020
8/7/2020
8/10/2020
8/11/2020
8/12/2020
8/13/2020
8/14/2020
8/17/2020
8/18/2020
8/19/2020
8/20/2020
8/21/2020
8/24/2020
8/25/2020
8/26/2020
8/27/2020
8/28/2020
8/31/2020
9/1/2020
9/2/2020
9/3/2020
9/4/2020

31.23
34.15
37.19
35.97
33.61
34.12
31.44
27.98
27.57
33.04
35.28
32.61
31.89
29.3
30.53
27.99
29.53
28.16
28.16
28.01
27.62
28.59
27.51
28.23
26.84
25.66
25.81
24.52
25.81
27.57
27.57
40.79
36.09
34.4
33.67
33.47
32.94
35.12
31.77
31.37
33.84
32.22
34.73
31.78
30.43
28.62
27.68
27.68
27.94
29.43
28.08
29.26
27.29
32.19
29.52
27.76
28
25.68
24.46
24.84
24.32
26.08
25.84
24.74
25.44
24.1
24.76
24.46
24.28
23.76
22.99
22.65
22.21
22.13
24.03
22.28
22.13
22.05
21.35
21.51
22.54
22.72
22.54
22.37
22.03
23.27
24.47
22.96
26.41
26.12
26.57
33.6
30.75
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9/7/2020
9/8/2020
9/9/2020
9/10/2020
9/11/2020
9/14/2020
9/15/2020
9/16/2020
9/17/2020
9/18/2020
9/21/2020
9/22/2020
9/23/2020
9/24/2020
9/25/2020
9/28/2020
9/29/2020
9/30/2020
10/1/2020
10/2/2020
10/5/2020
10/6/2020
10/7/2020
10/8/2020
10/9/2020
10/12/2020
10/13/2020
10/14/2020
10/15/2020
10/16/2020
10/19/2020
10/20/2020
10/21/2020
10/22/2020
10/23/2020
10/26/2020
10/27/2020
10/28/2020
10/29/2020
10/30/2020
11/2/2020
11/3/2020
11/4/2020
11/5/2020
11/6/2020
11/9/2020
11/10/2020
11/11/2020
11/12/2020
11/13/2020
11/16/2020
11/17/2020
11/18/2020
11/19/2020
11/20/2020
11/23/2020
11/24/2020
11/25/2020
11/26/2020
11/27/2020
11/30/2020
12/1/2020
12/2/2020
12/3/2020
12/4/2020
12/7/2020
12/8/2020
12/9/2020
12/10/2020
12/11/2020
12/14/2020
12/15/2020
12/16/2020
12/17/2020
12/18/2020
12/21/2020
12/22/2020
12/23/2020
12/24/2020
12/25/2020
12/28/2020
12/29/2020
12/30/2020
12/31/2020
1/1/2021
1/4/2021
1/5/2021
1/6/2021
1/7/2021
1/8/2021
1/11/2021
1/12/2021
1/13/2021

30.75
31.46
28.81
29.71
26.87
25.85
25.59
26.04
26.46
25.83
27.78
26.86
28.58
28.51
26.38
26.19
26.27
26.37
26.7
27.63
27.96
29.48
28.06
26.36
25
25.07
26.07
26.4
26.97
27.41
29.18
29.35
28.65
28.11
27.55
32.46
33.35
40.28
37.59
38.02
37.13
35.55
29.57
27.58
24.86
25.75
24.8
23.45
25.35
23.1
22.45
22,71
23.84
23.11
23.7
22.66
21.64
21.25
21.25
20.84
20.57
20.77
21.17
21.28
20.79
213
20.68
22.27
22.52
23.31
24.72
22.89
22,5
21.93
21.57
25.16
24.23
2331
21.53
21.53
21.7
23.08
22.77
22.75
22.75
26.97
25.34
25.07
22.37
21.56
24.08
23.33
22.21

PUBLIC - TRADE SECRET DATA HAS BEEN EXCISED

Docket No. EL25-
Workpapers



1/14/2021
1/15/2021
1/18/2021
1/19/2021
1/20/2021
1/21/2021
1/22/2021
1/25/2021
1/26/2021
1/27/2021
1/28/2021
1/29/2021

2/1/2021

2/2/2021

2/3/2021

2/4/2021

2/5/2021

2/8/2021

2/9/2021
2/10/2021
2/11/2021
2/12/2021
2/15/2021
2/16/2021
2/17/2021
2/18/2021
2/19/2021
2/22/2021
2/23/2021
2/24/2021
2/25/2021
2/26/2021

3/1/2021

3/2/2021

3/3/2021

3/4/2021

3/5/2021

3/8/2021

3/9/2021
3/10/2021
3/11/2021
3/12/2021
3/15/2021
3/16/2021
3/17/2021
3/18/2021
3/19/2021
3/22/2021
3/23/2021
3/24/2021
3/25/2021
3/26/2021
3/29/2021
3/30/2021
3/31/2021

4/1/2021

4/2/2021

4/5/2021

4/6/2021

4/7/2021

4/8/2021

4/9/2021
4/12/2021
4/13/2021
4/14/2021
4/15/2021
4/16/2021
4/19/2021
4/20/2021
4/21/2021
4/22/2021
4/23/2021
4/26/2021
4/27/2021
4/28/2021
4/29/2021
4/30/2021

5/3/2021

5/4/2021

5/5/2021

5/6/2021

5/7/2021
5/10/2021
5/11/2021
5/12/2021
5/13/2021
5/14/2021
5/17/2021
5/18/2021
5/19/2021
5/20/2021
5/21/2021
5/24/2021

23.25
24.34
24.34
23.24
21.58
21.32
21.91
23.19
23.02
37.21
30.21
33.09
30.24
25.56
22.91
21.77
20.87
21.24
21.63
21.99
21.25
19.97
19.97
21.46

21.5
22.49
22.05
23.45
23.11
21.34
28.89
27.95
23.35

24.1
26.67
28.57
24.66
25.47
24.03
22.56
21.91
20.69
20.03
19.79
19.23
21.58
20.95
18.88

20.3

21.2
19.81
18.86
20.74
19.61

19.4
17.33
17.33
17.91
18.12
17.16
16.95
16.69
16.91
16.65
16.99
16.57
16.25
17.29
18.68

17.5
18.71
17.33
17.64
17.56
17.28
17.61
18.61
18.31
19.48
19.15
18.39
16.69
19.66
21.84
27.59
23.13
18.81
19.72
21.34
22.18
20.67
20.15

18.4
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5/25/2021
5/26/2021
5/27/2021
5/28/2021
5/31/2021

6/1/2021

6/2/2021

6/3/2021

6/4/2021

6/7/2021

6/8/2021

6/9/2021
6/10/2021
6/11/2021
6/14/2021
6/15/2021
6/16/2021
6/17/2021
6/18/2021
6/21/2021
6/22/2021
6/23/2021
6/24/2021
6/25/2021
6/28/2021
6/29/2021
6/30/2021

7/1/2021

7/2/2021

7/5/2021

7/6/2021

7/7/2021

7/8/2021

7/9/2021
7/12/2021
7/13/2021
7/14/2021
7/15/2021
7/16/2021
7/19/2021
7/20/2021
7/21/2021
7/22/2021
7/23/2021
7/26/2021
7/27/2021
7/28/2021
7/29/2021
7/30/2021

8/2/2021

8/3/2021

8/4/2021

8/5/2021

8/6/2021

8/9/2021
8/10/2021
8/11/2021
8/12/2021
8/13/2021
8/16/2021
8/17/2021
8/18/2021
8/19/2021
8/20/2021
8/23/2021
8/24/2021
8/25/2021
8/26/2021
8/27/2021
8/30/2021
8/31/2021

9/1/2021

9/2/2021

9/3/2021

9/6/2021

9/7/2021

9/8/2021

9/9/2021
9/10/2021
9/13/2021
9/14/2021
9/15/2021
9/16/2021
9/17/2021
9/20/2021
9/21/2021
9/22/2021
9/23/2021
9/24/2021
9/27/2021
9/28/2021
9/29/2021
9/30/2021

18.84
17.36
16.74
16.76
16.76
17.9
17.48
18.04
16.42
16.42
17.07
17.89
16.1
15.65
16.39
17.02
18.15
17.75
20.7
17.89
16.66
16.32
15.97
15.62
15.76
16.02
15.83
15.48
15.07
15.07
16.44
16.2
19
16.18
16.17
17.12
16.33
17.01
18.45
22,5
19.73
17.91
17.69
17.2
17.58
19.36
18.31
17.7
18.24
19.46
18.04
17.97
17.28
16.15
16.72
16.79
16.06
15.59
15.45
16.12
17.91
21.57
21.67
18.56
17.15
17.22
16.79
18.84
16.39
16.19
16.48
16.11
16.41
16.41
16.41
18.14
17.96
18.8
20.95
19.37
19.46
18.18
18.69
20.81
25.71
24.36
20.87
18.63
17.75
18.76
23.25
22.56
23.14
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10/1/2021
10/4/2021
10/5/2021
10/6/2021
10/7/2021
10/8/2021
10/11/2021
10/12/2021
10/13/2021
10/14/2021
10/15/2021
10/18/2021
10/19/2021
10/20/2021
10/21/2021
10/22/2021
10/25/2021
10/26/2021
10/27/2021
10/28/2021
10/29/2021
11/1/2021
11/2/2021
11/3/2021
11/4/2021
11/5/2021
11/8/2021
11/9/2021
11/10/2021
11/11/2021
11/12/2021
11/15/2021
11/16/2021
11/17/2021
11/18/2021
11/19/2021
11/22/2021
11/23/2021
11/24/2021
11/25/2021
11/26/2021
11/29/2021
11/30/2021
12/1/2021
12/2/2021
12/3/2021
12/6/2021
12/7/2021
12/8/2021
12/9/2021
12/10/2021
12/13/2021
12/14/2021
12/15/2021
12/16/2021
12/17/2021
12/20/2021
12/21/2021
12/22/2021
12/23/2021
12/24/2021
12/27/2021
12/28/2021
12/29/2021
12/30/2021
12/31/2021
1/3/2022
1/4/2022
1/5/2022
1/6/2022
1/7/2022
1/10/2022
1/11/2022
1/12/2022
1/13/2022
1/14/2022
1/17/2022
1/18/2022
1/19/2022
1/20/2022
1/21/2022
1/24/2022
1/25/2022
1/26/2022
1/27/2022
1/28/2022
1/31/2022
2/1/2022
2/2/2022
2/3/2022
2/4/2022
2/7/2022
2/8/2022

21.15
22.96
213
21
19.54
18.77
20
19.85
18.64
16.86
16.3
16.31
15.7
15.49
15.01
15.43
15.24
15.98
16.98
16.53
16.26
16.41
16.03
15.1
15.44
16.48
17.22
17.78
18.73
17.66
16.29
16.49
16.37
17.11
17.59
17.91
19.17
19.38
18.58
18.58
28.62
22.96
27.19
31.12
27.95
30.67
27.18
21.89
19.9
21.58
18.69
20.31
21.89
19.29
20.57
21.57
22.87
21.01
18.63
17.96
17.96
17.68
17.54
16.95
17.33
17.22
16.6
16.91
19.73
19.61
18.76
19.4
18.41
17.62
20.31
19.19
19.19
22.79
23.85
25.59
28.85
29.9
31.16
31.96
30.49
27.66
24.83
21.96
22.09
24.35
23.22
22.86
21.44
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2/9/2022
2/10/2022
2/11/2022
2/14/2022
2/15/2022
2/16/2022
2/17/2022
2/18/2022
2/21/2022
2/22/2022
2/23/2022
2/24/2022
2/25/2022
2/28/2022

3/1/2022

3/2/2022

3/3/2022

3/4/2022

3/7/2022

3/8/2022

3/9/2022
3/10/2022
3/11/2022
3/14/2022
3/15/2022
3/16/2022
3/17/2022
3/18/2022
3/21/2022
3/22/2022
3/23/2022
3/24/2022
3/25/2022
3/28/2022
3/29/2022
3/30/2022
3/31/2022

4/1/2022

4/4/2022

4/5/2022

4/6/2022

4/7/2022

4/8/2022
4/11/2022
4/12/2022
4/13/2022
4/14/2022
4/15/2022
4/18/2022
4/19/2022
4/20/2022
4/21/2022
4/22/2022
4/25/2022
4/26/2022
4/27/2022
4/28/2022
4/29/2022

5/2/2022

5/3/2022

5/4/2022

5/5/2022

5/6/2022

5/9/2022
5/10/2022
5/11/2022
5/12/2022
5/13/2022
5/16/2022
5/17/2022
5/18/2022
5/19/2022
5/20/2022
5/23/2022
5/24/2022
5/25/2022
5/26/2022
5/27/2022
5/30/2022
5/31/2022

6/1/2022

6/2/2022

6/3/2022

6/6/2022

6/7/2022

6/8/2022

6/9/2022
6/10/2022
6/13/2022
6/14/2022
6/15/2022
6/16/2022
6/17/2022

19.96
23.91
27.36
28.33

25.7
24.29
28.11
27.75
27.75
28.81
31.02
30.32
27.59
30.15
33.32
30.74
30.48
31.98
36.45
35.13
32.45
30.23
30.75
31.77
29.83
26.67
25.67
23.87
23.53
22.94
23.57
21.67
20.81
19.63

18.9
19.33
20.56
19.63
18.57
21.03

22.1
21.55
21.16
24.37
24.26
21.82

22.7

22.7
22.17
21.37
20.32
22.68
28.21
27.02
33.52

316
29.99

334
32.34
29.25
25.42

31.2
30.19
34.75
32.99
32.56
31.77
28.87
27.47

26.1
30.96
29.35
29.43
28.48
29.45
28.37

27.5
25.72
26.54
26.19
25.69
24.72
24.79
25.07
24.02
23.96
26.09
27.75
34.02
32.69
29.62
32.95
31.13

PUBLIC - TRADE SECRET DATA HAS BEEN EXCISED

Docket No. EL25-
Workpapers



6/20/2022
6/21/2022
6/22/2022
6/23/2022
6/24/2022
6/27/2022
6/28/2022
6/29/2022
6/30/2022
7/1/2022
7/4/2022
7/5/2022
7/6/2022
7/7/2022
7/8/2022
7/11/2022
7/12/2022
7/13/2022
7/14/2022
7/15/2022
7/18/2022
7/19/2022
7/20/2022
7/21/2022
7/22/2022
7/25/2022
7/26/2022
7/27/2022
7/28/2022
7/29/2022
8/1/2022
8/2/2022
8/3/2022
8/4/2022
8/5/2022
8/8/2022
8/9/2022
8/10/2022
8/11/2022
8/12/2022
8/15/2022
8/16/2022
8/17/2022
8/18/2022
8/19/2022
8/22/2022
8/23/2022
8/24/2022
8/25/2022
8/26/2022
8/29/2022
8/30/2022
8/31/2022
9/1/2022
9/2/2022
9/5/2022
9/6/2022
9/7/2022
9/8/2022
9/9/2022
9/12/2022
9/13/2022
9/14/2022
9/15/2022
9/16/2022
9/19/2022
9/20/2022
9/21/2022
9/22/2022
9/23/2022
9/26/2022
9/27/2022
9/28/2022
9/29/2022
9/30/2022
10/3/2022
10/4/2022
10/5/2022
10/6/2022
10/7/2022
10/10/2022
10/11/2022
10/12/2022
10/13/2022
10/14/2022
10/17/2022
10/18/2022
10/19/2022
10/20/2022
10/21/2022
10/24/2022
10/25/2022
10/26/2022

31.03
30.19
28.95
29.05
27.23
26.95
28.36
28.16
28.71

26.7
27.53
27.54
26.73
26.08
24.64
26.17
27.29
26.82

26.4
24.23

25.3

24.5
23.88
23.11
23.03
23.36
24.69
23.24
22.33
21.33
22.84
23.93
21.95
21.44
21.15
21.29
21.77
19.74

20.2
19.53
19.95
19.69

19.9
19.56

20.6

23.8
24.11
22.82
21.78
25.56
26.21
26.21
25.87
25.56
25.47
25.99
26.91
24.64
23.61
22.79
23.87
27.27
26.16
26.27

26.3
25.76
27.16
27.99
27.35
29.92
32.26

32,6
30.18
31.84
31.62

30.1
29.07
28.55
30.52
31.36
32.45
33.63
33.57
31.94
32.02
31.37

30.5
30.76
29.98
29.69
29.85
28.46
27.28

PUBLIC - TRADE SECRET DATA HAS BEEN EXCISED

Docket No. EL25-
Workpapers



10/27/2022
10/28/2022
10/31/2022
11/1/2022
11/2/2022
11/3/2022
11/4/2022
11/7/2022
11/8/2022
11/9/2022
11/10/2022
11/11/2022
11/14/2022
11/15/2022
11/16/2022
11/17/2022
11/18/2022
11/21/2022
11/22/2022
11/23/2022
11/24/2022
11/25/2022
11/28/2022
11/29/2022
11/30/2022
12/1/2022
12/2/2022
12/5/2022
12/6/2022
12/7/2022
12/8/2022
12/9/2022
12/12/2022
12/13/2022
12/14/2022
12/15/2022
12/16/2022
12/19/2022
12/20/2022
12/21/2022
12/22/2022
12/23/2022
12/26/2022
12/27/2022
12/28/2022
12/29/2022
12/30/2022
1/2/2023
1/3/2023
1/4/2023
1/5/2023
1/6/2023
1/9/2023
1/10/2023
1/11/2023
1/12/2023
1/13/2023
1/16/2023
1/17/2023
1/18/2023
1/19/2023
1/20/2023
1/23/2023
1/24/2023
1/25/2023
1/26/2023
1/27/2023
1/30/2023
1/31/2023
2/1/2023
2/2/2023
2/3/2023
2/6/2023
2/7/2023
2/8/2023
2/9/2023
2/10/2023
2/13/2023
2/14/2023
2/15/2023
2/16/2023
2/17/2023
2/20/2023
2/21/2023
2/22/2023
2/23/2023
2/24/2023
2/27/2023
2/28/2023
3/1/2023
3/2/2023
3/3/2023
3/6/2023

27.39
25.75
25.88
25.81
25.86
25.3
24.55
24.35
25.54
26.09
23.53
22.52
23.73
24.54
24.11
23.93
23.12
22.36
21.29
20.35
20.42
20.5
22.21
21.89
20.58
19.84
19.06
20.75
22.17
22.68
22.29
22.83
25
22.55
21.14
22.83
22.62
22.42
21.48
20.07
21.97
20.87
20.87
21.65
22.14
21.44
21.67
21.67
22.9
22,01
22.46
21.13
21.97
20.58
21.09
18.83
18.35
19.49
19.36
20.34
20.52
19.85
19.81
19.2
19.08
18.73
18.51
19.94
19.4
17.87
18.73
18.33
19.43
18.66
19.63
20.71
20.53
20.34
18.91
18.23
20.17
20.02
21.23
22.87
22.29
21.14
21.67
20.95
20.7
20.58
19.59
18.49
18.61

PUBLIC - TRADE SECRET DATA HAS BEEN EXCISED

Docket No. EL25-
Workpapers



3/7/2023

3/8/2023

3/9/2023
3/10/2023
3/13/2023
3/14/2023
3/15/2023
3/16/2023
3/17/2023
3/20/2023
3/21/2023
3/22/2023
3/23/2023
3/24/2023
3/27/2023
3/28/2023
3/29/2023
3/30/2023
3/31/2023

4/3/2023

4/4/2023

4/5/2023

4/6/2023

4/7/2023
4/10/2023
4/11/2023
4/12/2023
4/13/2023
4/14/2023
4/17/2023
4/18/2023
4/19/2023
4/20/2023
4/21/2023
4/24/2023
4/25/2023
4/26/2023
4/27/2023
4/28/2023

5/1/2023

5/2/2023

5/3/2023

5/4/2023

5/5/2023

5/8/2023

5/9/2023
5/10/2023
5/11/2023
5/12/2023
5/15/2023
5/16/2023
5/17/2023
5/18/2023
5/19/2023
5/22/2023
5/23/2023
5/24/2023
5/25/2023
5/26/2023
5/29/2023
5/30/2023
5/31/2023

6/1/2023

6/2/2023

6/5/2023

6/6/2023

6/7/2023

6/8/2023

6/9/2023
6/12/2023
6/13/2023
6/14/2023
6/15/2023
6/16/2023
6/19/2023
6/20/2023
6/21/2023
6/22/2023
6/23/2023
6/26/2023
6/27/2023
6/28/2023
6/29/2023
6/30/2023

7/3/2023

7/4/2023

7/5/2023

7/6/2023

7/7/2023
7/10/2023
7/11/2023
7/12/2023
7/13/2023

19.59
19.11
22.61
24.8
26.52
23.73
26.14
22.99
25.51
24.15
21.38
22.26
22.61
21.74
20.6
19.97
19.12
19.02
18.7
18.55
19
19.08
18.4
18.4
18.97
19.1
19.09
17.8
17.07
16.95
16.83
16.46
17.17
16.77
16.89
18.76
18.84
17.03
15.78
16.08
17.78
18.34
20.09
17.19
16.98
17.71
16.94
16.93
17.03
17.12
17.99
16.87
16.05
16.81
17.21
18.53
20.03
19.14
17.95
17.46
17.46
17.94
15.65
14.6
14.73
13.96
13.94
13.65
13.83
15.01
14.61
13.88
14.5
13.54
14.19
13.88
13.2
12.91
13.44
14.25
13.74
13.43
13.54
13.59
13.57
13.7
14.18
15.44
14.83
15.07
14.84
13.54
13.61

PUBLIC - TRADE SECRET DATA HAS BEEN EXCISED

Docket No. EL25-
Workpapers



7/14/2023
7/17/2023
7/18/2023
7/19/2023
7/20/2023
7/21/2023
7/24/2023
7/25/2023
7/26/2023
7/27/2023
7/28/2023
7/31/2023
8/1/2023
8/2/2023
8/3/2023
8/4/2023
8/7/2023
8/8/2023
8/9/2023
8/10/2023
8/11/2023
8/14/2023
8/15/2023
8/16/2023
8/17/2023
8/18/2023
8/21/2023
8/22/2023
8/23/2023
8/24/2023
8/25/2023
8/28/2023
8/29/2023
8/30/2023
8/31/2023
9/1/2023
9/4/2023
9/5/2023
9/6/2023
9/7/2023
9/8/2023
9/11/2023
9/12/2023
9/13/2023
9/14/2023
9/15/2023
9/18/2023
9/19/2023
9/20/2023
9/21/2023
9/22/2023
9/25/2023
9/26/2023
9/27/2023
9/28/2023
9/29/2023
10/2/2023
10/3/2023
10/4/2023
10/5/2023
10/6/2023
10/9/2023
10/10/2023
10/11/2023
10/12/2023
10/13/2023
10/16/2023
10/17/2023
10/18/2023
10/19/2023
10/20/2023
10/23/2023
10/24/2023
10/25/2023
10/26/2023
10/27/2023
10/30/2023
10/31/2023
11/1/2023
11/2/2023
11/3/2023
11/6/2023
11/7/2023
11/8/2023
11/9/2023
11/10/2023
11/13/2023
11/14/2023
11/15/2023
11/16/2023
11/17/2023
11/20/2023
11/21/2023

13.34
13.48
13.3
13.76
13.99
13.6
13.91
13.86
13.19
14.41
13.33
13.63
13.93
16.09
15.92
17.1
15.77
15.99
15.96
15.85
14.84
14.82
16.46
16.78
17.89
17.3
17.13
16.97
15.98
17.2
15.68
15.08
14.45
13.88
13.57
13.09
13.82
14.01
14.45
14.4
13.84
13.8
14.23
13.48
12.82
13.79
14
14.11
15.14
17.54
17.2
16.9
18.94
18.22
17.34
17.52
17.61
19.78
18.58
18.49
17.45
17.7
17.03
16.09
16.69
19.32
17.21
17.88
19.22
21.4
2171
20.37
18.97
20.19
20.68
21.27
19.75
18.14
16.87
15.66
14.91
14.89
14.81
14.45
15.29
14.17
14.76
14.16
14.18
14.32
13.8
13.41
13.35

PUBLIC - TRADE SECRET DATA HAS BEEN EXCISED

Docket No. EL25-
Workpapers



11/22/2023
11/23/2023
11/24/2023
11/27/2023
11/28/2023
11/29/2023
11/30/2023
12/1/2023
12/4/2023
12/5/2023
12/6/2023
12/7/2023
12/8/2023
12/11/2023
12/12/2023
12/13/2023
12/14/2023
12/15/2023
12/18/2023
12/19/2023
12/20/2023
12/21/2023
12/22/2023
12/25/2023
12/26/2023
12/27/2023
12/28/2023
12/29/2023
1/1/2024
1/2/2024
1/3/2024
1/4/2024
1/5/2024
1/8/2024
1/9/2024
1/10/2024
1/11/2024
1/12/2024
1/15/2024
1/16/2024
1/17/2024
1/18/2024
1/19/2024
1/22/2024
1/23/2024
1/24/2024
1/25/2024
1/26/2024
1/29/2024
1/30/2024
1/31/2024
2/1/2024
2/2/2024
2/5/2024
2/6/2024
2/7/2024
2/8/2024
2/9/2024
2/12/2024
2/13/2024
2/14/2024
2/15/2024
2/16/2024
2/19/2024
2/20/2024
2/21/2024
2/22/2024
2/23/2024
2/26/2024
2/27/2024
2/28/2024
2/29/2024
3/1/2024
3/4/2024
3/5/2024
3/6/2024
3/7/2024
3/8/2024
3/11/2024
3/12/2024
3/13/2024
3/14/2024
3/15/2024
3/18/2024
3/19/2024
3/20/2024
3/21/2024
3/22/2024
3/25/2024
3/26/2024
3/27/2024
3/28/2024
3/29/2024

12.85

12.8
12.46
12.69
12.69
12.98
12.92
12.63
13.08
12.85
12.97
13.06
12.35
12.63
12.07
12.19
12.48
12.28
12.56
12.53
13.67
13.65
13.03
13.03
12.99
12.43
12.47
12.45
12.45

13.2
14.04
14.13
13.35
13.08
12.76
12.69
12.44

12.7
13.25
13.84
14.79
14.13

133
13.19
12.55
13.14
13.45
13.26

13.6
13.31
14.35
13.88
13.85
13.67
13.06
12.83
12.79
12.93
13.93
15.85
14.38
14.01
14.24
14.71
15.42
15.34
14.54
13.75
13.74
13.43
13.84

134
13.11
13.49
14.46

14.5
14.44
14.74
15.22
13.84
13.75

14.4
14.41
14.33
13.82
13.04
12.92
13.06
13.19
13.24
12.78
13.01
13.01

PUBLIC - TRADE SECRET DATA HAS BEEN EXCISED

Docket No. EL25-
Workpapers



4/1/2024
4/2/2024
4/3/2024
4/4/2024
4/5/2024
4/8/2024
4/9/2024
4/10/2024
4/11/2024
4/12/2024
4/15/2024
4/16/2024
4/17/2024
4/18/2024
4/19/2024
4/22/2024
4/23/2024
4/24/2024
4/25/2024
4/26/2024
4/29/2024
4/30/2024
5/1/2024
5/2/2024
5/3/2024
5/6/2024
5/7/2024
5/8/2024
5/9/2024
5/10/2024
5/13/2024
5/14/2024
5/15/2024
5/16/2024
5/17/2024
5/20/2024
5/21/2024
5/22/2024
5/23/2024
5/24/2024
5/27/2024
5/28/2024
5/29/2024
5/30/2024
5/31/2024
6/3/2024
6/4/2024
6/5/2024
6/6/2024
6/7/2024
6/10/2024
6/11/2024
6/12/2024
6/13/2024
6/14/2024
6/17/2024
6/18/2024
6/19/2024
6/20/2024
6/21/2024
6/24/2024
6/25/2024
6/26/2024
6/27/2024
6/28/2024
7/1/2024
7/2/2024
7/3/2024
7/4/2024
7/5/2024
7/8/2024
7/9/2024
7/10/2024
7/11/2024
7/12/2024
7/15/2024
7/16/2024
7/17/2024
7/18/2024
7/19/2024
7/22/2024
7/23/2024
7/24/2024
7/25/2024
7/26/2024
7/29/2024
7/30/2024
7/31/2024
8/1/2024
8/2/2024
8/5/2024
8/6/2024
8/7/2024

13.65
14.61
14.33
16.35
16.03
15.19
14.98
15.8
14.91
17.31
19.23
18.4
18.21
18
18.71
16.94
15.69
15.97
15.37
15.03
14.67
15.65
15.39
14.68
13.49
13.49
13.23
13
12.69
12.55
13.6
13.42
12.45
12.42
11.99
12.15
11.86
12.29
12.77
11.93
12.36
12.92
14.28
14.47
12.92
13.11
13.16
12.63
12.58
12.22
12.74
12.85
12.04
11.94
12.66
12.75
123
12.48
13.28
13.2
13.33
12.84
12.55
12.24
12.44
12.22
12.03
12.09
12.26
12.48
12.37
12.51
12.85
12.92
12.46
13.12
13.19
14.48
15.93
16.52
14.91
14.72
18.04
18.46
16.39
16.6
17.69
16.36
18.59
23.39
38.57
27.71
27.85

PUBLIC - TRADE SECRET DATA HAS BEEN EXCISED

Docket No. EL25-
Workpapers



8/8/2024
8/9/2024
8/12/2024
8/13/2024
8/14/2024
8/15/2024
8/16/2024
8/19/2024
8/20/2024
8/21/2024
8/22/2024
8/23/2024
8/26/2024
8/27/2024
8/28/2024
8/29/2024
8/30/2024
9/2/2024
9/3/2024
9/4/2024
9/5/2024
9/6/2024
9/9/2024
9/10/2024
9/11/2024
9/12/2024
9/13/2024
9/16/2024
9/17/2024
9/18/2024
9/19/2024
9/20/2024
9/23/2024
9/24/2024
9/25/2024
9/26/2024
9/27/2024
9/30/2024
10/1/2024
10/2/2024
10/3/2024
10/4/2024
10/7/2024
10/8/2024
10/9/2024
10/10/2024
10/11/2024
10/14/2024
10/15/2024
10/16/2024
10/17/2024
10/18/2024
10/21/2024
10/22/2024
10/23/2024
10/24/2024
10/25/2024
10/28/2024
10/29/2024
10/30/2024
10/31/2024
11/1/2024
11/4/2024
11/5/2024
11/6/2024
11/7/2024
11/8/2024
11/11/2024
11/12/2024
11/13/2024
11/14/2024
11/15/2024
11/18/2024
11/19/2024
11/20/2024
11/21/2024
11/22/2024
11/25/2024
11/26/2024
11/27/2024
11/28/2024
11/29/2024
12/2/2024
12/3/2024
12/4/2024
12/5/2024
12/6/2024
12/9/2024
12/10/2024
12/11/2024
12/12/2024
12/13/2024
12/16/2024

23.79
20.37
20.71
18.12
16.19
15.23
14.8
14.65
15.88
16.27
17.55
15.86
16.15
15.43
17.11
15.65
15
15.55
20.72
21.32
19.9
22.38
19.45
19.08
17.69
17.07
16.56
17.14
17.61
18.23
16.33
16.15
15.89
15.39
15.41
15.37
16.96
16.73
19.26
18.9
20.49
19.21
22.64
21.42
20.86
20.93
20.46
19.7
20.64
19.58
19.11
18.03
18.37
18.2
19.24
19.08
20.33
19.8
19.34
20.35
23.16
21.88
21.98
20.49
16.27
15.2
14.94
14.97
14.71
14.02
14.31
16.14
15.58
16.35
17.16
16.87
15.24
14.6
14.1
14.1
13.9
13.51
13.34
133
13.45
13.54
12.77
14.19
14.18
13.58
13.92
13.81
14.69

PUBLIC - TRADE SECRET DATA HAS BEEN EXCISED

Docket No. EL25-
Workpapers



12/17/2024
12/18/2024
12/19/2024
12/20/2024
12/23/2024
12/24/2024
12/25/2024
12/26/2024
12/27/2024
12/30/2024
12/31/2024
1/1/2025
1/2/2025
1/3/2025
1/6/2025
1/7/2025
1/8/2025
1/9/2025
1/10/2025
1/13/2025
1/14/2025
1/15/2025
1/16/2025
1/17/2025
1/20/2025
1/21/2025
1/22/2025
1/23/2025
1/24/2025
1/27/2025
1/28/2025
1/29/2025
1/30/2025
1/31/2025
2/3/2025
2/4/2025
2/5/2025
2/6/2025
2/7/2025
2/10/2025
2/11/2025
2/12/2025
2/13/2025
2/14/2025
2/17/2025
2/18/2025
2/19/2025
2/20/2025
2/21/2025
2/24/2025
2/25/2025
2/26/2025
2/27/2025
2/28/2025
3/3/2025
3/4/2025
3/5/2025
3/6/2025
3/7/2025
3/10/2025
3/11/2025
3/12/2025
3/13/2025
3/14/2025
3/17/2025
3/18/2025
3/19/2025
3/20/2025
3/21/2025
3/24/2025
3/25/2025
3/26/2025
3/27/2025
3/28/2025
3/31/2025
4/1/2025
4/2/2025
4/3/2025
4/4/2025
4/7/2025
4/8/2025
4/9/2025
4/10/2025
4/11/2025
4/14/2025
4/15/2025
4/16/2025
4/17/2025
4/21/2025
4/22/2025
4/23/2025
4/24/2025
4/25/2025

15.87
27.62
24.09
18.36
16.78
14.27
14.27
14.73
15.95

17.4
17.35
17.35
17.93
16.13
16.04
17.82

17.7
18.07
19.54
19.19
18.71
16.12

16.6
15.97
15.81
15.06

15.1
15.02
14.85

17.9
16.41
16.56
15.84
16.43
18.62
17.21
15.77
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15.81
16.02
15.89

15.1
14.77
15.37
15.35
15.27
15.66
18.21
18.98
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21.13
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21.77
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17.48
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52.33
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40.72
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30.89
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26.47
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1/13/2015
1/14/2015
1/15/2015
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1/19/2015
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1/21/2015
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4/2/2015

4/3/2015

4/6/2015

4/7/2015

4/8/2015

4/9/2015
4/10/2015
4/13/2015
4/14/2015
4/15/2015
4/16/2015
4/17/2015
4/20/2015
4/21/2015
4/22/2015
4/23/2015
4/24/2015
4/27/2015
4/28/2015
4/29/2015
4/30/2015

5/1/2015

1/1/2015
4/30/2025

VIX Index
Last Price
PX_LAST

19.2
17.79
19.92
21.12
19.31
17.01
17.55
19.6
20.56
21.48
22.39
20.95
20.95
19.89
18.85
16.4
16.66
15.52
17.22
20.44
18.76
20.97
19.43
17.33
18.33
16.85
17.29
18.55
17.23
16.96
15.34
14.69
14.69
15.8
15.45
15.29
14.3
14.56
13.69
13.84
13.91
13.34
13.04
13.86
14.23
14.04
15.2
15.06
16.69
16.87
15.42
16
15.61
15.66
13.97
14.07
13.02
13.41
13.62
15.44
15.8
15.07
14.51
15.29
15.11
14.67
14.67
14.74
14.78
13.98
13.09
12.58
13.94
13.67
12.84
12.6
13.89
133
13.25
12.71
12.48
12.29
13.12
12.41
13.39
14.55
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5/4/2015
5/5/2015
5/6/2015
5/7/2015
5/8/2015
5/11/2015
5/12/2015
5/13/2015
5/14/2015
5/15/2015
5/18/2015
5/19/2015
5/20/2015
5/21/2015
5/22/2015
5/25/2015
5/26/2015
5/27/2015
5/28/2015
5/29/2015
6/1/2015
6/2/2015
6/3/2015
6/4/2015
6/5/2015
6/8/2015
6/9/2015
6/10/2015
6/11/2015
6/12/2015
6/15/2015
6/16/2015
6/17/2015
6/18/2015
6/19/2015
6/22/2015
6/23/2015
6/24/2015
6/25/2015
6/26/2015
6/29/2015
6/30/2015
7/1/2015
7/2/2015
7/3/2015
7/6/2015
7/7/2015
7/8/2015
7/9/2015
7/10/2015
7/13/2015
7/14/2015
7/15/2015
7/16/2015
7/17/2015
7/20/2015
7/21/2015
7/22/2015
7/23/2015
7/24/2015
7/27/2015
7/28/2015
7/29/2015
7/30/2015
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8/5/2015
8/6/2015
8/7/2015
8/10/2015
8/11/2015
8/12/2015
8/13/2015
8/14/2015
8/17/2015
8/18/2015
8/19/2015
8/20/2015
8/21/2015
8/24/2015
8/25/2015
8/26/2015
8/27/2015
8/28/2015
8/31/2015
9/1/2015
9/2/2015
9/3/2015
9/4/2015
9/7/2015
9/8/2015
9/9/2015

12.85
14.31
15.15
15.13
12.86
13.85
13.86
13.76
12.74
12.38
12.73
12.85
12.88
12.11
12.13
12.13
14.06
13.27
13.31
13.84
13.97
14.24
13.66
14.71
14.21
15.29
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13.22
12.85
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13.96
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16.09
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13.37
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11.95
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12.22
12.12
12.64
13.74
15.6
13.44
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12.13
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12.56
13
12.51
13.77
13.39
12.23
13.71
13.61
13.49
12.83
13.02
13.79
15.25
19.14
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26.05
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24.9
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9/21/2015
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9/28/2015
9/29/2015
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1/15/2016
1/18/2016

24.37

23.2
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23.62
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14.98
15.75

16.7
14.45
14.46
15.29
15.43
14.33
14.61
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5/19/2016
5/20/2016
5/23/2016
5/24/2016
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26.05
27.59
26.69
2234
24.15
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23.11
2.42
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19.98
21.98
21.65
21.84
23.38
26
26.54
26.29
28.14
25.4
25.4
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21.64
20.53
19.38
20.98
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19.81
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17.7
17.09
16.7
16.86
17.35
18.67
18.34
18.05
16.5
16.92
16.84
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14.44
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13.79
14.17
14.94
14.74
14.74
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13.82
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13.24
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6/14/2016
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6/17/2016
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6/21/2016
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7/13/2016
7/14/2016
7/15/2016
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7/19/2016
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7/22/2016
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9/23/2016
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9/29/2016
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10/3/2016
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13.12
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14.05
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18.75
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10/7/2016
10/10/2016
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10/12/2016
10/13/2016
10/14/2016
10/17/2016
10/18/2016
10/19/2016
10/20/2016
10/21/2016
10/24/2016
10/25/2016
10/26/2016
10/27/2016
10/28/2016
10/31/2016
11/1/2016
11/2/2016
11/3/2016
11/4/2016
11/7/2016
11/8/2016
11/9/2016
11/10/2016
11/11/2016
11/14/2016
11/15/2016
11/16/2016
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12.84
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13.38
15.36
15.91
16.69
16.12
16.21
15.28
14.41
13.75
13.34
13.02
13.46
14.24
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16.19
17.06
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10/10/2017
10/11/2017
10/12/2017
10/13/2017
10/16/2017
10/17/2017
10/18/2017
10/19/2017
10/20/2017
10/23/2017
10/24/2017
10/25/2017
10/26/2017
10/27/2017
10/30/2017

10.48
10.02

11.06
10.03
11.44
11.18
11.22
11.22
11.07
12.54
11.19
1111
10.89

10.3

9.51
9.82
9.89
9.79
9.58
9.36
9.43
9.43
9.6
10.11
10.29
10.26
10.09
10.28
10.44
10.03
9.93
10.96
1111
16.04
15.51
12.33
12.04
11.74
15.55
14.26
13.19
11.35
12.25
12.23
11.28
11.32
117
11.22
10.59
10.13
10.13
12.23
11.63
11.55
12.12
10.73
10.58
10.5
10.44
10.17
10.15
10.18
9.78
9.67
9.59
10.21
10.17
9.87
9.55
9.51
9.45
9.51
9.63
9.19
9.65
10.33
10.08
9.85
9.91
9.61
9.91
10.31
10.07
10.05
9.97
11.07
11.16
11.23
113
9.8
10.5
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10/31/2017
11/1/2017
11/2/2017
11/3/2017
11/6/2017
11/7/2017
11/8/2017
11/9/2017

11/10/2017

11/13/2017

11/14/2017

11/15/2017

11/16/2017

11/17/2017

11/20/2017

11/21/2017

11/22/2017

11/23/2017

11/24/2017

11/27/2017

11/28/2017

11/29/2017

11/30/2017
12/1/2017
12/4/2017
12/5/2017
12/6/2017
12/7/2017
12/8/2017

12/11/2017

12/12/2017

12/13/2017

12/14/2017

12/15/2017

12/18/2017

12/19/2017

12/20/2017

12/21/2017

12/22/2017

12/25/2017

12/26/2017

12/27/2017

12/28/2017

12/29/2017

1/1/2018
1/2/2018
1/3/2018
1/4/2018
1/5/2018
1/8/2018
1/9/2018
1/10/2018
1/11/2018
1/12/2018
1/15/2018
1/16/2018
1/17/2018
1/18/2018
1/19/2018
1/22/2018
1/23/2018
1/24/2018
1/25/2018
1/26/2018
1/29/2018
1/30/2018
1/31/2018
2/1/2018
2/2/2018
2/5/2018
2/6/2018
2/7/2018
2/8/2018
2/9/2018
2/12/2018
2/13/2018
2/14/2018
2/15/2018
2/16/2018
2/19/2018
2/20/2018
2/21/2018
2/22/2018
2/23/2018
2/26/2018
2/27/2018
2/28/2018
3/1/2018
3/2/2018
3/5/2018
3/6/2018
3/7/2018
3/8/2018

10.18
10.2
9.93
9.14

9.89
9.78
10.5
11.29
115
11.59
13.13
11.76
11.43
10.65
9.73
9.88
9.88
9.67
9.87
10.03
10.7
11.28
11.43
11.68
11.33
11.02
10.16

10.16
10.16
11.66
11.91
12.22
11.27
11.03

111
11.47
11.58
11.08
13.84
14.79
13.54
13.47
17.31
37.32
29.98
27.73
33.46
29.06
25.61
24.97
19.26
19.13
19.46
19.46

20.6
20.02
18.72
16.49

15.8
18.59
19.85
22.47
19.59
18.73
18.36
17.76
16.54
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3/9/2018
3/12/2018
3/13/2018
3/14/2018
3/15/2018
3/16/2018
3/19/2018
3/20/2018
3/21/2018
3/22/2018
3/23/2018
3/26/2018
3/27/2018
3/28/2018
3/29/2018
3/30/2018

4/2/2018

4/3/2018

4/4/2018

4/5/2018

4/6/2018

4/9/2018
4/10/2018
4/11/2018
4/12/2018
4/13/2018
4/16/2018
4/17/2018
4/18/2018
4/19/2018
4/20/2018
4/23/2018
4/24/2018
4/25/2018
4/26/2018
4/27/2018
4/30/2018

5/1/2018

5/2/2018

5/3/2018

5/4/2018

5/7/2018

5/8/2018

5/9/2018
5/10/2018
5/11/2018
5/14/2018
5/15/2018
5/16/2018
5/17/2018
5/18/2018
5/21/2018
5/22/2018
5/23/2018
5/24/2018
5/25/2018
5/28/2018
5/29/2018
5/30/2018
5/31/2018

6/1/2018

6/4/2018

6/5/2018

6/6/2018

6/7/2018

6/8/2018
6/11/2018
6/12/2018
6/13/2018
6/14/2018
6/15/2018
6/18/2018
6/19/2018
6/20/2018
6/21/2018
6/22/2018
6/25/2018
6/26/2018
6/27/2018
6/28/2018
6/29/2018

7/2/2018

7/3/2018

7/4/2018

7/5/2018

7/6/2018

7/9/2018
7/10/2018
7/11/2018
7/12/2018
7/13/2018
7/16/2018
7/17/2018

14.64
15.78
16.35
17.23
16.59

15.8
19.02

18.2
17.86
23.34
24.87
21.03

22,5
22.87
19.97
19.97
23.62

21.1
20.06
18.94
21.49
21.77
20.47
20.24
18.49
17.41
16.56
15.25

15.6
15.96
16.88
16.34
18.02
17.84
16.24
15.41
15.93
15.49
15.97

15.9
14.77
14.75
14.71
13.42
13.23
12.65
12.93
14.63
13.42
13.43
13.42
13.08
13.22
12.58
12.53
13.22
13.22
17.02
14.94
15.43
13.46
12.74

124
11.64
12.13
12.18
12.35
12.34
12.94
12.12
11.98
1231
13.35
12.79
14.64
13.77
17.33
15.92
17.91
16.85
16.09

15.6
16.14
16.14
14.97
13.37
12.69
12.64
13.63
12.58
12.18
12.83
12.06
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7/18/2018
7/19/2018
7/20/2018
7/23/2018
7/24/2018
7/25/2018
7/26/2018
7/27/2018
7/30/2018
7/31/2018
8/1/2018
8/2/2018
8/3/2018
8/6/2018
8/7/2018
8/8/2018
8/9/2018
8/10/2018
8/13/2018
8/14/2018
8/15/2018
8/16/2018
8/17/2018
8/20/2018
8/21/2018
8/22/2018
8/23/2018
8/24/2018
8/27/2018
8/28/2018
8/29/2018
8/30/2018
8/31/2018
9/3/2018
9/4/2018
9/5/2018
9/6/2018
9/7/2018
9/10/2018
9/11/2018
9/12/2018
9/13/2018
9/14/2018
9/17/2018
9/18/2018
9/19/2018
9/20/2018
9/21/2018
9/24/2018
9/25/2018
9/26/2018
9/27/2018
9/28/2018
10/1/2018
10/2/2018
10/3/2018
10/4/2018
10/5/2018
10/8/2018
10/9/2018
10/10/2018
10/11/2018
10/12/2018
10/15/2018
10/16/2018
10/17/2018
10/18/2018
10/19/2018
10/22/2018
10/23/2018
10/24/2018
10/25/2018
10/26/2018
10/29/2018
10/30/2018
10/31/2018
11/1/2018
11/2/2018
11/5/2018
11/6/2018
11/7/2018
11/8/2018
11/9/2018
11/12/2018
11/13/2018
11/14/2018
11/15/2018
11/16/2018
11/19/2018
11/20/2018
11/21/2018
11/22/2018
11/23/2018

121
12.87
12.86
12.62
12.41
12.29
12.14
13.03
14.26
12.83
13.15
12.19
11.64
11.27
10.93
10.85
11.27
13.16
14.78
13.31
14.64
13.45
12.64
12.49
12.86
12.25
12.41
11.99
12.16

125
12.25
13.53
12.86
12.86
13.16
13.91
14.65
14.88
14.16
13.22
13.14
12.37
12.07
13.68
12.79
11.75

11.8
11.68

122
12.42
12.89
12.41
12.12

12
12.05
11.61
14.22
14.82
15.69
15.95
22.96
24.98
21.31

213
17.62

17.4
20.06
19.89
19.64
20.71
25.23
24.22
24.16

24.7
23.35
21.23
19.34
19.51
19.96
19.91
16.36
16.72
17.36
20.45
20.02
21.25
19.98
18.14

20.1
22.48

20.8

20.8
21.52

PUBLIC - TRADE SECRET DATA HAS BEEN EXCISED

Docket No. EL25-
Workpapers



11/26/2018
11/27/2018
11/28/2018
11/29/2018
11/30/2018
12/3/2018
12/4/2018
12/5/2018
12/6/2018
12/7/2018
12/10/2018
12/11/2018
12/12/2018
12/13/2018
12/14/2018
12/17/2018
12/18/2018
12/19/2018
12/20/2018
12/21/2018
12/24/2018
12/25/2018
12/26/2018
12/27/2018
12/28/2018
12/31/2018
1/1/2019
1/2/2019
1/3/2019
1/4/2019
1/7/2019
1/8/2019
1/9/2019
1/10/2019
1/11/2019
1/14/2019
1/15/2019
1/16/2019
1/17/2019
1/18/2019
1/21/2019
1/22/2019
1/23/2019
1/24/2019
1/25/2019
1/28/2019
1/29/2019
1/30/2019
1/31/2019
2/1/2019
2/4/2019
2/5/2019
2/6/2019
2/7/2019
2/8/2019
2/11/2019
2/12/2019
2/13/2019
2/14/2019
2/15/2019
2/18/2019
2/19/2019
2/20/2019
2/21/2019
2/22/2019
2/25/2019
2/26/2019
2/27/2019
2/28/2019
3/1/2019
3/4/2019
3/5/2019
3/6/2019
3/7/2019
3/8/2019
3/11/2019
3/12/2019
3/13/2019
3/14/2019
3/15/2019
3/18/2019
3/19/2019
3/20/2019
3/21/2019
3/22/2019
3/25/2019
3/26/2019
3/27/2019
3/28/2019
3/29/2019
4/1/2019
4/2/2019
4/3/2019

18.9
19.02
18.49
18.79
18.07
16.44
20.74
20.74
21.19
23.23
22.64
21.76
21.46
20.65
21.63
24.52
25.58
25.58
28.38
30.11
36.07
36.07
30.41
29.96
28.34
25.42
25.42
23.22
25.45
21.38

21.4
20.47
19.98

19.5
18.19
19.07

18.6
19.04
18.06

17.8

17.8

20.8
19.52
18.89
17.42
18.87
19.13
17.66
16.57
16.14
15.73
15.57
15.38
16.37
15.72
15.97
15.43
15.65
16.22
14.91
14.91
14.88
14.02
14.46
13.51
14.85
15.17

14.7
14.78
13.57
14.63
14.74
15.74
16.59
16.05
14.33
13.77
13.41

135
12.88

13.1
13.56
13.91
13.63
16.48
16.33
14.68
15.15
14.43
13.71

134
13.36
13.74
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4/4/2019
4/5/2019
4/8/2019
4/9/2019
4/10/2019
4/11/2019
4/12/2019
4/15/2019
4/16/2019
4/17/2019
4/18/2019
4/19/2019
4/22/2019
4/23/2019
4/24/2019
4/25/2019
4/26/2019
4/29/2019
4/30/2019
5/1/2019
5/2/2019
5/3/2019
5/6/2019
5/7/2019
5/8/2019
5/9/2019
5/10/2019
5/13/2019
5/14/2019
5/15/2019
5/16/2019
5/17/2019
5/20/2019
5/21/2019
5/22/2019
5/23/2019
5/24/2019
5/27/2019
5/28/2019
5/29/2019
5/30/2019
5/31/2019
6/3/2019
6/4/2019
6/5/2019
6/6/2019
6/7/2019
6/10/2019
6/11/2019
6/12/2019
6/13/2019
6/14/2019
6/17/2019
6/18/2019
6/19/2019
6/20/2019
6/21/2019
6/24/2019
6/25/2019
6/26/2019
6/27/2019
6/28/2019
7/1/2019
7/2/2019
7/3/2019
7/4/2019
7/5/2019
7/8/2019
7/9/2019
7/10/2019
7/11/2019
7/12/2019
7/15/2019
7/16/2019
7/17/2019
7/18/2019
7/19/2019
7/22/2019
7/23/2019
7/24/2019
7/25/2019
7/26/2019
7/29/2019
7/30/2019
7/31/2019
8/1/2019
8/2/2019
8/5/2019
8/6/2019
8/7/2019
8/8/2019
8/9/2019
8/12/2019

13.58
12.82
13.18
14.28

133
13.02
12.01
12.32
12.18

12.6
12.09
12.09
12.42
12.28
13.14
13.25
12.73
13.11
13.12

14.8
14.42
12.87
15.44
19.32

19.4

19.1
16.04
20.55
18.06
16.44
15.29
15.96
16.31
14.95
14.75
16.92
15.85
15.85

17.5

17.9

17.3
18.71
18.86
16.97
16.09
15.93

16.3
15.94
15.99
15.91
15.82
15.28
15.35
15.15
14.33
14.75

15.4
15.26
16.28
16.21
15.82
15.08
14.06
12.93
12.57
12.57
13.28
13.96
14.09
13.03
12.93
12.39
12.68
12.86
13.97
13.53
14.45
13.53
12.61
12.07
12.74
12.16
12.83
13.94
16.12
17.87
17.61
24.59
20.17
19.49
16.91
17.97
21.09
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8/13/2019
8/14/2019
8/15/2019
8/16/2019
8/19/2019
8/20/2019
8/21/2019
8/22/2019
8/23/2019
8/26/2019
8/27/2019
8/28/2019
8/29/2019
8/30/2019
9/2/2019
9/3/2019
9/4/2019
9/5/2019
9/6/2019
9/9/2019
9/10/2019
9/11/2019
9/12/2019
9/13/2019
9/16/2019
9/17/2019
9/18/2019
9/19/2019
9/20/2019
9/23/2019
9/24/2019
9/25/2019
9/26/2019
9/27/2019
9/30/2019
10/1/2019
10/2/2019
10/3/2019
10/4/2019
10/7/2019
10/8/2019
10/9/2019
10/10/2019
10/11/2019
10/14/2019
10/15/2019
10/16/2019
10/17/2019
10/18/2019
10/21/2019
10/22/2019
10/23/2019
10/24/2019
10/25/2019
10/28/2019
10/29/2019
10/30/2019
10/31/2019
11/1/2019
11/4/2019
11/5/2019
11/6/2019
11/7/2019
11/8/2019
11/11/2019
11/12/2019
11/13/2019
11/14/2019
11/15/2019
11/18/2019
11/19/2019
11/20/2019
11/21/2019
11/22/2019
11/25/2019
11/26/2019
11/27/2019
11/28/2019
11/29/2019
12/2/2019
12/3/2019
12/4/2019
12/5/2019
12/6/2019
12/9/2019
12/10/2019
12/11/2019
12/12/2019
12/13/2019
12/16/2019
12/17/2019
12/18/2019
12/19/2019

17.52
22.1
21.18
18.47
16.88
17.5
15.8
16.68
19.87
19.32
20.31
19.35
17.88
18.98
18.98
19.66
17.33
16.27
15
15.27
15.2
14.61
14.22
13.74
14.67
14.44
13.95
14.05
15.32
14.91
17.05
15.96
16.07
17.22
16.24
18.56
20.56
19.12
17.04
17.86
20.28
18.64
17.57
15.58
14.57
13.54
13.68
13.79
14.25
14
14.46
14.01
13.71
12.65
13.11
13.2
12.33
13.22
123
12.83
13.1
12.62
12.73
12.07
12.69
12.68
13
13.05
12.05
12.46
12.86
12.78
13.13
12.34
11.87
11.54
11.75
11.75
12.62
14.91
15.96
14.8
14.52
13.62
15.86
15.68
14.99
13.94
12.63
12.14
12.29
12.58
125
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12/20/2019
12/23/2019
12/24/2019
12/25/2019
12/26/2019
12/27/2019
12/30/2019
12/31/2019
1/1/2020
1/2/2020
1/3/2020
1/6/2020
1/7/2020
1/8/2020
1/9/2020
1/10/2020
1/13/2020
1/14/2020
1/15/2020
1/16/2020
1/17/2020
1/20/2020
1/21/2020
1/22/2020
1/23/2020
1/24/2020
1/27/2020
1/28/2020
1/29/2020
1/30/2020
1/31/2020
2/3/2020
2/4/2020
2/5/2020
2/6/2020
2/7/2020
2/10/2020
2/11/2020
2/12/2020
2/13/2020
2/14/2020
2/17/2020
2/18/2020
2/19/2020
2/20/2020
2/21/2020
2/24/2020
2/25/2020
2/26/2020
2/27/2020
2/28/2020
3/2/2020
3/3/2020
3/4/2020
3/5/2020
3/6/2020
3/9/2020
3/10/2020
3/11/2020
3/12/2020
3/13/2020
3/16/2020
3/17/2020
3/18/2020
3/19/2020
3/20/2020
3/23/2020
3/24/2020
3/25/2020
3/26/2020
3/27/2020
3/30/2020
3/31/2020
4/1/2020
4/2/2020
4/3/2020
4/6/2020
4/7/2020
4/8/2020
4/9/2020
4/10/2020
4/13/2020
4/14/2020
4/15/2020
4/16/2020
4/17/2020
4/20/2020
4/21/2020
4/22/2020
4/23/2020
4/24/2020
4/27/2020
4/28/2020

12.51
12.61
12.67
12.67
12.65
13.43
14.82
13.78
13.78
12.47
14.02
13.85
13.79
13.45
12.54
12.56
12.32
12.39
12.42
12.32
121
121
12.85
12.91
12.98
14.56
18.23
16.28
16.39
15.49
18.84
17.97
16.05
15.15
14.96
15.47
15.04
15.18
13.74
14.15
13.68
13.68
14.83
14.38
15.56
17.08
25.03
27.85
27.56
39.16
40.11
33.42
36.82
31.99
39.62
41.94
54.46
47.3
53.9
75.47
57.83
82.69
75.91
76.45
72
66.04
61.59
61.67
63.95
61
65.54
57.08
53.54
57.06
50.91
46.8
45.24
46.7
43.35
41.67
41.67
41.17
37.76
40.84
40.11
38.15
43.83
45.41
41.98
41.38
35.93
33.29
33.57
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4/29/2020
4/30/2020
5/1/2020
5/4/2020
5/5/2020
5/6/2020
5/7/2020
5/8/2020
5/11/2020
5/12/2020
5/13/2020
5/14/2020
5/15/2020
5/18/2020
5/19/2020
5/20/2020
5/21/2020
5/22/2020
5/25/2020
5/26/2020
5/27/2020
5/28/2020
5/29/2020
6/1/2020
6/2/2020
6/3/2020
6/4/2020
6/5/2020
6/8/2020
6/9/2020
6/10/2020
6/11/2020
6/12/2020
6/15/2020
6/16/2020
6/17/2020
6/18/2020
6/19/2020
6/22/2020
6/23/2020
6/24/2020
6/25/2020
6/26/2020
6/29/2020
6/30/2020
7/1/2020
7/2/2020
7/3/2020
7/6/2020
7/7/2020
7/8/2020
7/9/2020
7/10/2020
7/13/2020
7/14/2020
7/15/2020
7/16/2020
7/17/2020
7/20/2020
7/21/2020
7/22/2020
7/23/2020
7/24/2020
7/27/2020
7/28/2020
7/29/2020
7/30/2020
7/31/2020
8/3/2020
8/4/2020
8/5/2020
8/6/2020
8/7/2020
8/10/2020
8/11/2020
8/12/2020
8/13/2020
8/14/2020
8/17/2020
8/18/2020
8/19/2020
8/20/2020
8/21/2020
8/24/2020
8/25/2020
8/26/2020
8/27/2020
8/28/2020
8/31/2020
9/1/2020
9/2/2020
9/3/2020
9/4/2020

31.23
34.15
37.19
35.97
33.61
34.12
31.44
27.98
27.57
33.04
35.28
32.61
31.89
29.3
30.53
27.99
29.53
28.16
28.16
28.01
27.62
28.59
27.51
28.23
26.84
25.66
25.81
24.52
25.81
27.57
27.57
40.79
36.09
34.4
33.67
33.47
32.94
35.12
31.77
31.37
33.84
32.22
34.73
31.78
30.43
28.62
27.68
27.68
27.94
29.43
28.08
29.26
27.29
32.19
29.52
27.76
28
25.68
24.46
24.84
24.32
26.08
25.84
24.74
25.44
24.1
24.76
24.46
24.28
23.76
22.99
22.65
22.21
22.13
24.03
22.28
22.13
22.05
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9/7/2020
9/8/2020
9/9/2020
9/10/2020
9/11/2020
9/14/2020
9/15/2020
9/16/2020
9/17/2020
9/18/2020
9/21/2020
9/22/2020
9/23/2020
9/24/2020
9/25/2020
9/28/2020
9/29/2020
9/30/2020
10/1/2020
10/2/2020
10/5/2020
10/6/2020
10/7/2020
10/8/2020
10/9/2020
10/12/2020
10/13/2020
10/14/2020
10/15/2020
10/16/2020
10/19/2020
10/20/2020
10/21/2020
10/22/2020
10/23/2020
10/26/2020
10/27/2020
10/28/2020
10/29/2020
10/30/2020
11/2/2020
11/3/2020
11/4/2020
11/5/2020
11/6/2020
11/9/2020
11/10/2020
11/11/2020
11/12/2020
11/13/2020
11/16/2020
11/17/2020
11/18/2020
11/19/2020
11/20/2020
11/23/2020
11/24/2020
11/25/2020
11/26/2020
11/27/2020
11/30/2020
12/1/2020
12/2/2020
12/3/2020
12/4/2020
12/7/2020
12/8/2020
12/9/2020
12/10/2020
12/11/2020
12/14/2020
12/15/2020
12/16/2020
12/17/2020
12/18/2020
12/21/2020
12/22/2020
12/23/2020
12/24/2020
12/25/2020
12/28/2020
12/29/2020
12/30/2020
12/31/2020
1/1/2021
1/4/2021
1/5/2021
1/6/2021
1/7/2021
1/8/2021
1/11/2021
1/12/2021
1/13/2021

30.75
31.46
28.81
29.71
26.87
25.85
25.59
26.04
26.46
25.83
27.78
26.86
28.58
28.51
26.38
26.19
26.27
26.37
26.7
27.63
27.96
29.48
28.06
26.36
25
25.07
26.07
26.4
26.97
27.41
29.18
29.35
28.65
28.11
27.55
32.46
33.35
40.28
37.59
38.02
37.13
35.55
29.57
27.58
24.86
25.75
24.8
23.45
25.35
23.1
22.45
22,71
23.84
23.11
23.7
22.66
21.64
21.25
21.25
20.84
20.57
20.77
21.17
21.28
20.79
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20.68
22.27
22.52
23.31
24.72
22.89
22,5
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1/14/2021
1/15/2021
1/18/2021
1/19/2021
1/20/2021
1/21/2021
1/22/2021
1/25/2021
1/26/2021
1/27/2021
1/28/2021
1/29/2021
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2/2/2021
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2/4/2021

2/5/2021

2/8/2021

2/9/2021
2/10/2021
2/11/2021
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2/15/2021
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2/17/2021
2/18/2021
2/19/2021
2/22/2021
2/23/2021
2/24/2021
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2/26/2021

3/1/2021
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24.34
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21.58
21.32
21.91
23.19
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21.24
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21.25
19.97
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6/15/2021
6/16/2021
6/17/2021
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6/23/2021
6/24/2021
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7/2/2021

7/5/2021
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7/7/2021

7/8/2021

7/9/2021
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7/13/2021
7/14/2021
7/15/2021
7/16/2021
7/19/2021
7/20/2021
7/21/2021
7/22/2021
7/23/2021
7/26/2021
7/27/2021
7/28/2021
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7/30/2021

8/2/2021

8/3/2021

8/4/2021

8/5/2021

8/6/2021
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8/17/2021
8/18/2021
8/19/2021
8/20/2021
8/23/2021
8/24/2021
8/25/2021
8/26/2021
8/27/2021
8/30/2021
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10/1/2021
10/4/2021
10/5/2021
10/6/2021
10/7/2021
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10/11/2021
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10/14/2021
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11/5/2021
11/8/2021
11/9/2021
11/10/2021
11/11/2021
11/12/2021
11/15/2021
11/16/2021
11/17/2021
11/18/2021
11/19/2021
11/22/2021
11/23/2021
11/24/2021
11/25/2021
11/26/2021
11/29/2021
11/30/2021
12/1/2021
12/2/2021
12/3/2021
12/6/2021
12/7/2021
12/8/2021
12/9/2021
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12/27/2021
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12/29/2021
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1/3/2022
1/4/2022
1/5/2022
1/6/2022
1/7/2022
1/10/2022
1/11/2022
1/12/2022
1/13/2022
1/14/2022
1/17/2022
1/18/2022
1/19/2022
1/20/2022
1/21/2022
1/24/2022
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22.96
213
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18.77
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19.85
18.64
16.86
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16.31
15.7
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15.01
15.43
15.24
15.98
16.98
16.53
16.26
16.41
16.03
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15.44
16.48
17.22
17.78
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17.66
16.29
16.49
16.37
17.11
17.59
17.91
19.17
19.38
18.58
18.58
28.62
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27.19
31.12
27.95
30.67
27.18
21.89
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21.58
18.69
20.31
21.89
19.29
20.57
21.57
22.87
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18.63
17.96
17.96
17.68
17.54
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17.33
17.22
16.6
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19.73
19.61
18.76
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18.41
17.62
20.31
19.19
19.19
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23.85
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31.16
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22.86
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2/9/2022
2/10/2022
2/11/2022
2/14/2022
2/15/2022
2/16/2022
2/17/2022
2/18/2022
2/21/2022
2/22/2022
2/23/2022
2/24/2022
2/25/2022
2/28/2022
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3/2/2022

3/3/2022

3/4/2022

3/7/2022

3/8/2022

3/9/2022
3/10/2022
3/11/2022
3/14/2022
3/15/2022
3/16/2022
3/17/2022
3/18/2022
3/21/2022
3/22/2022
3/23/2022
3/24/2022
3/25/2022
3/28/2022
3/29/2022
3/30/2022
3/31/2022
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4/7/2022
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4/12/2022
4/13/2022
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4/22/2022
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5/3/2022

5/4/2022

5/5/2022

5/6/2022

5/9/2022
5/10/2022
5/11/2022
5/12/2022
5/13/2022
5/16/2022
5/17/2022
5/18/2022
5/19/2022
5/20/2022
5/23/2022
5/24/2022
5/25/2022
5/26/2022
5/27/2022
5/30/2022
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23.91
27.36
28.33
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27.75
28.81
31.02
30.32
27.59
30.15
33.32
30.74
30.48
31.98
36.45
35.13
32.45
30.23
30.75
31.77
29.83
26.67
25.67
23.87
23.53
22.94
23.57
21.67
20.81
19.63

18.9
19.33
20.56
19.63
18.57
21.03
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21.55
21.16
24.37
24.26
21.82

22.7
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22.17
21.37
20.32
22.68
28.21
27.02
33.52
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32.34
29.25
25.42
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30.19
34.75
32.99
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31.77
28.87
27.47
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29.43
28.48
29.45
28.37
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26.52
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19.12
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17.8
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16.83
16.46
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16.08
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18.34
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17.19
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17.95
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14.61
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14.25
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14.41
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15.85
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16.46
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17.13
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15.08
14.45
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13.48
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15.14
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17.2
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18.94
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17.34
17.52
17.61
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17.45
17.7
17.03
16.09
16.69
19.32
17.21
17.88
19.22
21.4
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20.19
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18.14
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15.66
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19.9
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19.08
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16.56
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17.61
18.23
16.33
16.15
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15.41
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19.26
18.9
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19.11
18.03
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19.24
19.08
20.33
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20.49
16.27
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16.14
15.58
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17.16
16.87
15.24
14.6
14.1
14.1
13.9
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13.34
133
13.45
13.54
12.77
14.19
14.18
13.58
13.92
13.81
14.69

PUBLIC - TRADE SECRET DATA HAS BEEN EXCISED

Docket No. EL25-
Workpapers
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12/19/2024
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3/26/2025
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3/31/2025
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27.62
24.09
18.36
16.78
14.27
14.27
14.73
15.95

17.4
17.35
17.35
17.93
16.13
16.04
17.82

17.7
18.07
19.54
19.19
18.71
16.12

16.6
15.97
15.81
15.06

15.1
15.02
14.85

17.9
16.41
16.56
15.84
16.43
18.62
17.21
15.77

155
16.54
15.81
16.02
15.89

15.1
14.77
15.37
15.35
15.27
15.66
18.21
18.98
19.43

19.1
21.13
19.63
22.78
23.51
21.93
24.87
23.37
27.86
26.92
24.23
24.66
21.77
20.51

21.7

19.9

19.8
19.28
17.48
17.15
18.33
18.69
21.65
22.28
21.77
21.51
30.02
45.31
46.98
52.33
33.62
40.72
37.56
30.89
30.12
32.64
29.65
33.82
30.57
28.45
26.47
24.84
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4/28/2025 25.15
4/29/2025 24.17
4/30/2025 24.70



Historical equity market returns

average

Large Co Stock
Total Return
Table A-1

000%
0.00% 2.00%
200%  400%
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coo%  8.00%
8.00% 10.00%
1000 12.00%
1200%  14.00%
1000%  16.00%
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1800%  20.00%
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2200 2000%
24.00% 26.00%
2600 2800%
28.00% 30.00%
3000%  3200%
32006 3000%
3000%  3600%
36.00% 38.00%
3800%  4000%
40.00%
30
=]
2
2
Forward-Looking
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AS&P 500
TOTALRETURN

12/31/2024

Total Return
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