




AVA GRC UG 288 Staff Hamada Adjustments Corrected Staff/202 Muldoon/4
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2 3 4

288 Staff Kamada Adjustments

Abbreviated
Utility

AGL
Atm os
Laclede
New Jersey
NiSource
Northwest Natural
Piedmont
South Jersey
Southwest Gas
WGL
American Water
CA Water
Middlesex Water
York Water

UG 246
AVA
Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

No
No
No
No

UG 246
Staff

Sensitivity
No
No
No
No

Yes

Yes

No
No
No

Sensitivity
Sensitivity
Sensitivity
Sensitivity

5

Ticker

GAS
ATO
LG

NJR
N1

NWN
PNY
SJI

swx
WGL
AWK
CWT
MSEX
YORW

6 7 8
Yahoo Finance

$ Stock Closing Price

1 st Trading Day of Month

April
4/1/2015|

50.27

54.00

51.93

30.51

43.42

46.70
37.44
25.52
55.00

55.01

54.52

23.87

22.77

25.16

May
5/1/2015

50.37

54.02
53.51

30.07
47,18
44.70
37.29

25.54

54.56

57.54

52.87

23.89

21.83
22.36

June

6/1/2015
50.36
54.09
53.83

29.97

47.06

44.52

37.37

25.48
55.21

57.70

52.85
24.14
21.91
22.64

9

3-Day

Avg$
Stock
Price

50.33

54.04

53.09

30.18

45.89

45.31

31.89

25.51

54.92

56.75

53.41

23.97

22.17
23.39

10

Div Yield
at

Recent

Price

3.9%

2.8%

3.3%

2.8%

2.2%

4.1%

4.0%

3.8%

2.6%

3.1%

2.3%

2.7%

3.4%

2.4%

11

VL 2015
Return on

Common
Equity
9.0%

9,5%

8.5%

12.5%

8.5%

6.5%

11.0%
11.5%
9.5%

12.0%

8.5%

9.0%

9.0%

11.5%

12 13 14 15 16 17 # 18 19

VL 2015 Cap Structure

% Long

Term

%
Common

Equity
52.0

55.5

46.0

67.5

44.0

55.5

52.0

53.0

51.0

66.0

46.5

57.0

58.5

52.5

VL
Beta

0.80

0,85

0.70

0.80

0.85

0.70

0.80

0.85

0.85

0.90

0.70

0.75

0.75

0.7

2015
VL

Tax Rate

37.5%
39.5%
29.0%
35.0%

37.0%
40.0%

25.0%

25.0%

35.0%
39.0%

39.5%
28.5%

34.5%
29.5%

Hamada
Un levered

Beta

0.51

0.57

0.38

0.61

0.47

0.47

0.47

0.51

0.52

0.69

0.41

0.49

0.52

0.43

Releven

Beta

Equity t
50.0%

0.82

0.92

0.65

1.01

0.77

0.76

0.83

0.89

0.86

1.11

0.66

0.84

0.85

0.73

TOTAL 10 2
7

w Sensitivities

SJI 2/1 Stock Split in May 2015 prices are corrected by Staff / Yahoo Finance Retrieved Dec. 28, 2015

26.39 26.33 Dividend Yield = (Annual Dividends per Share) / Price per Share
AVA
Staff
AGL

Water

AGL & Water

Peer Group

Peer Group

Sensitivity
Sensitivity
Sensitivity

Equity
Risk

Premium

4.20%

4.20%

4.20%

4.20%

4.20%

4.20%

4.20%

4.20%

4.20%

4.20%
4.20%

4.20%

4.20%

4.20%

hflean

Hamada

Adjustment

Equity
At

51.00%

0.10%

0.29%

-0.20%

0.86%
-0.34%

0.24%
0.11%
0.18%

0.06%

0.90%

-0.16%

0.36%

0.44%

0.12%

0.22%
0.18%
0.15%
0.18%
0.17%

#
1
2
3
4
5
6
7
8
9

10
11
15
13
14

1
2
3
4
5
6
7
8
9

10
11
12
13
14

SJI Stock Market Prices Corrected Page 1 of 1 Pages Hamada and VL Beta



AVA UG 288 GRC 3-Stage DCF Modeling Results Corrected Staff/203 Muldoon/2

UG 288 Staff ROE Summary
0MB GDP 4.3% Down from 4.61 %

TJPS Inf. 2.12% Down from 2.35%

Historical Real GDP 2.87% Down from 2.93%

EIA Placeholder 4.57% Down from 4,89% Nominal

CBO: 4,2% Nominal GDP Down from 4.55%

Stage 3 - Long-Term Annual Dividend and EPS Growth Rates

Component
Real
Rate

TIPS
Inflation
Forecast

Nominal
Rate

Weight
Weighted

Rate

EIA 2.40%

0MB - White House 2016 Budget

CBO

Historical
1980-2014

Composite

Historical
1980-2014 Q4

2.87%

2.12%

2.12%

5.05%

100%

100.0%

4.71%

5.05%

Indiana U-Kelley 2018-35
Ctr Econometric Research

Blue Chip*-Top 10%
2019 Values

2.90%

2.90%

2.12% 5.08% 100.0% 5.08%

2.12% 5.08% 100.0% 5.08%

Blue Chip-Average 2.40% 2.12% 4.57% 100.0% 4.57%

Blue Chip - Bottom 10% 1.90% 2.12% 4.06% 100.0% 4.06%

Stage 3 - Other Long-Term Annual Dividend & EPS Growth Rates Considered

Component
Real
Rate

TIPS
Inflation
Forecast

Nominal
Rate

Weight Weighted
Rate

4.57%

4.30%

4.20%

5.05%

16.70%

16.70%

16.70%

50.0%

0,76%

0.72%

0.70%

2.53%

BlueChip*-Top10%
2021-2025 Values

2.70% 2.12% 4.88% 100.0% 4.88%

Blue Chip-Average 2.30% 2.12% 4.47% 100.0% 4.47%

Blue Chip - Bottom 10%

Blue Chip*-Top 10%
2021-2025 Values

2.00%

Nominal

2.12% 4.16%

5.00%

100.0%

100.0%

4.16%

5.00%

Blue Chip - Average 4.40% 100.0% 4.40%

Blue Chip-Bottom 10% 3.90% 100.0% 3.90%

•

Model X: 3 Stage DCF - Dividend Growth with Terminal Value as Perpetuity

x
Avista Gas Peers

Staff Gas Peers
Sensitivity wAGL
Sensitivity w Water
Sensitivity w AGL & Watfjl

Composite
Growth

8.10%

8.39%
8.50%
8.08%
8.17%

4.71%

Implied
Average

ROE

Historical
Growth

8.36%

8.64%
8.76%
8.34%
8.43%

5.05%

Implied
Average

ROE

Top-10 LT
Blue Chip

Growth

8.38%

8,67%
8.78%
8.36%
8.45%

5.08%

Implied
Average

ROE

Change Drivers:
A. Historical GDP rose 6 bps after inclusion of creative works, etc. back to 1929.

B. Global expectation of inflation dropped, except in certain emerging market nations.

C. No delayed productivity surge followed the 2008 downturn.

D. US birth rates declined sharply from pre-2008, while imigration reform remains controversial.
E. Global stresses and low inflation delay Fed raising of interest rates.
F. Global investor flight to safety/quality continues.

Effect: Narrowing expectations and lower highest expected GDP growth

See

Hamada
Adjustments

to Right

Mode] Y: 3 Stage DCF - Dividend Growth with Terminal Value as Sales based upon EPS Growth and Terminal Stock Sale

Y
Avista Gas Peers

Staff Gas Peers
Sensitivity wAGL
Sensitivity w Water
Sensitivity wAGL & Watfj]

Composite
Growth

8.65%

8.86%
9.05%
8.34%
8.49%

4.71%

Implied
Average

ROE

Historical
Growth

8.86%

9.07%
9.26%
8.55%
8.70%

5.05%

Implied
Average

ROE

Top-10 LT
Blue Chip
Growth

8,88%

9.09%
9.27%
8.57%
8.72%

5.08%

Implied
Average

ROE

See

Hamada
Adjustments

to Right

Common Stock Flotation Costs Adjustment Shifts Range of Reasonable ROE'S Upward by

Range of Modeled Results Corrected 8.52% to 9.39%
12.5
ROE

bps

Model X: 3 Stage DCF - Dividend Growth with Terminal Value as Perpetuity (Hamada Adjusted)

x
Avrsta Gas Peers

Staff Gas Peers
Sensitivity wAGL
Sensitivity w Water
Sensitivity w AGL & Waf<j|

Composite
Growth

8.32%

8.57%
8.65%
8.26%
8.34%

4.71%

Implied
Average

ROE

Historical
Growth

8^58%

8,82%
8.91%
8.52%
8.60%

5.05%

Implied
Average

ROE

Top-tOLT
Blue Chip
Growth

8.60%

8.85%
8.93%
8.54%
8.62%

5.08%

Implied
Average

ROE

Model Y: 3 Stage DCF -

Y
Avista Gas Peers

Staff Gas Peers
Sensitivity w AGL
Sensitivity w Water
Sensitivity w AGL & Wati

)ividend & EPS Growth with Terminal Value as Stock Sale (Hamada Adjusted)

Composite
Growth

8.87%

9,04%
9.20%
8.52%
8.66%

4.71%

Implied
Average

ROE

Historical
Growth

9.08%

9.25%
9.41%
8.73%
8.87%

5.05%

Implied
Average

ROE

Top-10 LT
Blue Chip
Growth

9.10%

9.27%

9.42%
8.75%
8.89%

5.08%

Implied
Average

ROE

Prior w Error 8.76% to 9.45%

Best Fit Range of Reasonable ROEs 8.97% to 9.39%
(Sest fit Is Staff's Hamada adjusted screened gas utilities that have slmbl characteristics to AVA Regulated Gas Operations)

PriorwError 9.11%

Midpoint of Best Fit Modeling Results Corrected 9.18/0 ROE

(Staff's informed judegment oxdudes some of the lower range of modeling results depicted above)

ROE

Check of Reasonableness:
Last Commission Authorized ROE:
Change in Long-Term GDP Growth

Reduction in risk from frequent rate cases,
and prompt cost recovery for new facilities.

Staff Point ROE Recommendation:

9.00%

Corrected

9.50%
9.19%

to

9.18%

(less 31 bps)
9.19%

ROE

* Staff Blue Chip Data is sourced from Table 1 Blue Chip Economic Forecast, Feb, 2015

Note: This analysis does not reflect further downward correction by the CBO on Aug. 25, 2015
For example Staff's modeling of 2015 GDP growth is not reduced from 2.9% 1o 2.0%
See"CBOCutsUS20-l5GPDForecastto2%from2.9%"byNickTimiraos-WSJ-Aug.25,2015

Keep Exh. Staff 202 203 in Same Directory Page 1 of 1 Pages Corrected 3 Stage DCF Results



AVA UG 288 GRC Staff 3-Stage DCF Model X Corrected Staff/203 Muldoon/3

5.05% | Annual Growth Rate - Stage 3

E.O.Y. Cash Flows Staff
Dividend Growth with Terminal Value as Perpetuity

UG 288 Model X

1
2
3
4
s
e
7
B
9
K

11
1;
1;

v

1

ff
1
2
3
4
5
6
7
8
9
11
13
16
18
20

2

Abbreviated

Utility
AGL
Atmos
Laclede
New Jersey
HiSource

Northwest Natural
Piedmont
South Jersey
Southwest Gas
WGL
American Water
CA Water
Middlesex Water
York Water

TOTALS

3

AVA
Yes
Yes
Yes
Yes
Yes

Yes
Yes
Yes
Yes
Yes

No
No

No
No
10

4

Staff
Sensitivity

No
No
No
No

Yes
Yes
No
No
No

Sensitivity
Sensitivity
Sensitivity
Sensitivity

2
7

5

IRR
8.9%
7.9%
8.4%
7.5%
7.1%

8.5%
8.6%

9.7%
8.5%
7.7%

7.9%
8.7%
7.9%
7.9%

8.28%

8.66%
8.67%

8.26%

8.3S%

6
Terminal

Value as

% of

NPVo,v_

35.0%
45.7%
40.2%
49.8%
56,9%

37.5%
37.2%
29.6%
40,0%
47.2%

46,9%
38.6%
44.7%
46.1%

Mean

41.90%
37.36%
3S.59%

41.85%

40,88%

7

KPV@
IRR
0.00
0.00
0.00
0.00

(0.00:
0.00
0.00
0.00
0.00
0.00

0.00

(0.00;
0,00
0.00

-0.03%

0.00%
0.00%

0.00%

0.00%

8

Recent

Price*

(50.33)
(54.04)
(53.09)
(30.18)
(45.89)
(45.31)
(31,89)
(25.51)
(54.92)
(56.75)
(53.41)
(23.97)
(22,17)
(23,39)

Avis ta Gas
Staff Gas

9

201 E

10 11 12

2016 2017 2018

13

2019

Initial Stage

2.04
1.56
1.84
0.92
1.06

1.87
1.31
1.02
1.62
1.85

1.33
0.67
0.77
0.60

2.10
1.64
1.32
0.94
1.10

1.91
1.35
1.10
1,74
1,87

1,42
0.69
0.78
0.63

2.20
1.72
2.01
0,95
1.13

1.97
1.39
1.18
1.85
1.91

1.51

0.77
o.so
0.68

2.30
1.S1
2.10
0.97
1.17

2.03
1.43
1.26
1.97
1.95

1.60
0.87
0.83

0.73

Staff Sensitivity wAGL.1
Staff Sensitivity w Water
Staff Sensitivity wAGL and Water)

2.40
1.90
2,20
0.98
1.20

2.10
1.47
1,35
2.10
1.99

1.70
0.97
0.85
0.79

14

2020

15

2021

16

2022

17

2023

18

2024

Transition Stage

2.50
1.99
2.30
0.39
1.23

2.17
1.51
1.44
2.23
2.03

1.80
1.07
0.87
0.85

2.62
2.09
2.40
1.03
1.2S

2.22
1.56
1.54
2.42
2.10

1.94
1.15

0.89
0.90

2.73
2,19
2.51
1.06
1.32

2.28
1.61
1.65
2.63
2.16

2.09
1.24
0.91
0.95

2.86
2.30

2.62
1.10
1.37

2,33
1.66
1.77
2,85
2.23

2.26
1.33
0.93
1.01

2,98
2.41
2.73
1.13
1.12
2.39
1.71
1.89
3.09

2.30

2.43
1.42
0.95
1.07

19

2025

20

20ZG

21

2027

22

2028

23

2029

24

2030

25

2031

26

2032

27 28 29

2033 | 2034 j 2Q3S

30

2036

31

2037

32

2038

33

2039

34

2040

35

2041

36

2042

37

2043

Final Stage

3.13
2.53
2.87
1.19
1.49

2.51
1.79
1.99
3.24
2.41

2.55
1.49
1.00
1.12

3,29
2.66
3.01
1.25
1.56

2.64
1.83
2.09
3.41
2.53

2.68
1.57
1.05
1.18

3.45
2.79
3.17
1-31
1.64

2.77
1.98
2.19
3.58
2.66

2.81
1.65
1,10
•t.24

3.63
2.93
3.33
1.38
•t. 73

2.91
2.0S
2.31
3.76
2.80

2.95
1.73
1.16
1,30

3.81
3.08
3.49
1.45
1.81

3.06
2.19
2.42
3.95
2.94

3.10
1.82
1.22
1.37

4.00
3.24
3,67
1.52
1.91

3.21
2.30
2.54
4.15
3.09

3.26
1.91
1.28
tM

4.21
3.40
3.86
1.60
2.00

3.37
2,41
2.67
4.36
3.24

3.43
2.00
1.34
1.51

4.42
3.57
4.05
1.68
2.10

3.54
2.53
2.81
4.58
3,41

3.60
2,11
1.41
1.59

4.64 4.88 5,12
3.75 3,94 '1.14
4.26 4.47 4.70
1.76 1.85 1.95
2.21 2.32 2.44

3.72 3.91 4.11
2,66 2.80 2.94
2.95 3.10 3.26
4.81 5.05 5.31
3.58 3.76 3,95

3.78 3.97 4.17
2.21 2,32 2,44
1.48 1.56 1.63
1.67 1.75 1.84

5.38
4.35
4.93
2.05
2.56

4.32
3.08

3.42
5.57
4.15
4.3B
2.56
1.72
1.93

5.65
4.57
5.18
2.15
2.69

4.53
3.24
3.59
5.86
4.36

4.60
2.69
1.SO
2.03

5.94
4.80
5.45
2,26
2.83

4.76
3.40
3.77
6.15
4.58

4.64
2.63
1.90
2.13

6.24
5.05
5.72
2.37
2.97
5.00
3.56
3.96
6.46
4.81

5.08
2.97
1.99
2.24

6.55
5.30
6.01
2,49
3,12
5,26
3.76
4.16
6.79
5.05

5.34
3.12
2.09
2.35

6.89
5.57
6.31
2.62
3.28

5.52
3.95
4.37
7.13
5.31
5.6-t

3.28
2.20
2.47

7,23
5,85
6.63
2.75
3.^4
5.80

4.15
4.60
7.49
5,58

5,89

3.45

2.31
2.59

7.60
6.14
6.97
2.89
3.62

6.09

4.36
4.83
7.87
5.86

6.19
3.62
2.42
2.73

38

2043

Terminal

Value

226.69
242.99
238.39
132.23
202.18

198.84
140.S8
120.38
256.84
248.86

245.58
113.21
96.79
106.90

39

2044

Div
7,98
6.45
7.32
3.03

3.80

6.40
4.S8
5.G7
8,27
6,15

6.50

3.80
2.55
2.86

40

2044
Perpetuity

218.70
236.54
231.08
129.20
198.38

192.44
136.01
115.31
248.57
242.70

239.18
109.41
94.24
104.03

«
1
2
3
4
5
e
7
8
9

11
13
15
18
20

1
2
3
4
5
G
7
8
9
10
II
1;
13
14

B.O.Y. Cash Flows
1 -2 3

Staff
5

UG 288 Model

1

2
3
1

5
6

7
8
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13
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AVA UG 288 GRC Staff 3-StageDCF Model Y Corrected Staff/203 Muldoon/4

5.05% [Annual Growtfi Rate - Stage 3 EPS Growth to Determine a Sale Terminai V Eps Growth

E.O.Y. Cash Flows Staff Model

1

2

3

4

5

6

7

s

9

1C

11

1;

13

M

1

»
1

2

3

4

5

6

7

8

9

11

13

15

18

zo

2

Abbreviated

Utility

AGL

Almos

Lactede

New Jersey

NiSource

Northwest Natural

Piedmont

Soulh Jersey

Southwest Gas

WGL

^mencan Waler

3A Water

Middlesex Water

rork Water

TOTALS

3

AVA
Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

No

No

No

No

10

4

Staff

Sensitivity
E

No
E

No
e

No
e

No
e

Yes
e

Yes
e

No
e

No
e

No
e

Sensitivity
e

Sensitivity
e

Sensitivity
G

Sensitivity
e

2

7

5

IRR
9.5%

10,'t%

9.0%

6.9%

8.0%

9.7%

8.3%

10.4%

SA%

7.6%

8.1%

8.9%

7.8%

8,0%

6
Terminal
Value as

% of

NPVm,

39.7%

57.9%

44.0%

15.9%

61.3%

45.0%

35.0%

34,7%

39.0%

46.4%

48.0%

40.1%

44.4%

0.0%

7

NPV@
IRR

0.00

0.00

0,00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

Mean

8.79%
9.00%
9.18%
8.47%
8.63%

41.53%
40.01%
39.89%
35.42%
36.03%

0.00%
0.00%
0.00%
0.00%
0.00%

8

Recent

Price*

(50.33)

(54,04)

(53,09)

(30.18)

(45.B9)

(45.31)

(31.39)

(25.51)

(54.92)

(58.75)

(53.41)

(23.97)

(22.17)

(23,39)

Avisla Ga
Staff Gas
Staff Sen;
Staff Sen;
Staff Sen;

9

2015

2.04

3.10

1.5S
3.00

1.84

3-15

0.92

1.75

1.06
1.85

1,87

1.90

1.31

1.85

1.02

1.65
1.62

3.15

1.85

2.90

1.33

2.60

0.67

1.20

0.77

1.15

0.60

0.95

10

201 G

2.10

3.35

1.64

3.20

1.92

3.10

0.94

1.60

1.10

2,05

1.91
2,30

1.35

2.00

1.10

1.80

1.74

3.40

1.87

3.00

1.42

2.80

0.69

1.20

0.78

1.20

0.63

1.00

ivity w AGL)
iviiyv/Water .

11

2017

Initial Stage

2.20

3,71

1.72

3.87

2.01

3.43

0.9S

1.82

1.13

2.22

1.97

2.59

1.39

2.03

1.18

2.01

1.85

3.66
1.91

3.11

1.51

2,94
0.77

1.31

0.80

1.25
0.6B

1.05

ivity w AGL and Water)

12

201S

2.30

4.17

1.81

4.67

2.10

3.80

0.97

1.83
1.17

2.AQ

2.03

2.93

1.43

2.07

1.26

2.2-1

1.97

3.95

1.95

3.23

1.60

3.09

0.87

1.42

0.83

1.30

0.73

1.10

13

2019

2.40

4.65

1,90

5.65

2.20

4.20

0.98

1.85

1.20

2.60

2.10

3.30

1.47
2.10

1.35

2.50
2,10

4.25

1.99

3.35

1.70

3.25

0.97

1.55

0.85

1.35

0.79

1.15

14

zozo

2.50

5.13

1.99

6.63

2.30

4.60
0,99

1.87

1.23

2.80

2.17
3.67

1.51

2.13

1.44

2.76

2.23

4.55

2.03

3.47

1.80
3.41

1.07

1.68
0.87

1.40

0.85

1.20

15

2021

Tran

2.62

5.AB

2.09

7.58

2,40

4.99

1,03
1.91

1.28

3.06

2.22

3.94

1.56

2.20

1.54

3.00

2.42

4.60

2.10

3.6')

1.94

3.65

1,15
1.79

0.89

1,47
0.90

1.28

16

2022

17

2023

sit ion Stage

2.73

5.B1

2.19

8.64
2.51

5.40

1.OS
1,96

1.32

3,34

2.28

4.31
1.61

2.27

1.65

3.25

2.63

4.65

2.16

3.81

2.09

3,90

1,24
1.90

0.91

1,55
0.95

1.37

2.86

6.18

2.30

9.81

2.62

5.84

1.10

2,01

1.37

3,64
2.33

4.51
1.66

2.34

1.77
3.52

2.85

4.70

3.23

3.99

2.26

4.17
1.33

2.02

0.93

1.62

1.01

1.46

18

I 2024

2.98

6.56

3.41

11.09
2.73

6.30

1.13

2.0S

1,42
3.96

2.39

-i.81

1.71
2.41

1.89

3.80

3.09

4.75

3.30

4.17

2.A3

4.-»5

1.42

2.14

0.95

1.70

1.07

1.55

19

2025

3.13

6.90

2.53

11.65
2.87

6.62

1.19

2.16

1,49
4.15

2.51

5.0S

1.79
2.53

1.99

4.00
3.24

4.99

2.41

4.38

2.55

4.67

1.49

2.25

1.00

1.79

1.12
1.63

20

2026

3.29

7.24

2.66

•I2.Z4
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B.O.Y. Cash Flows
1 2 3

Staff
7

Model Y EPS Growth
11 12 13

1

2

3

4

5

6

7

E

9

1C

1]

13

13

K

#
1

2

3

4

5

6

7

B

9

11

13

15

18

20

Abbreviated

Utility

AGL

Atmos

Laclede

New Jersey

Ni Source

Northwest Natural

Piedmont

South Jersey

Southwest Gas

WGL

American Wale r

CA Water

Middlesex Water

York Water

TOTALS

AVA
Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

Yes

No

No

No

No

10

Staff

Sensitivity
c

No
e

No
e

No
e

No
e

Yes
e

Yes
e

No
e

No
e

No
e

Sensitivity
e

Sensitivity
e

Sensitivity
e

Sensitivity
e

2
7

IRR
9.7%

10.3%

9.1%

7.0%

8.0%

9.8%

8.4%

10.6%

8,6%

7.7%

8.2%

9.1%

8,0%

8.2%

3.93%
9.14%
9.33%
a.G3%
8.78'A

Terminal
Value as

% of

NPVon,

3B,0%

56.3%

42.3%

44.5%

60.0%

'13.6%

33.6%

32.6%

36,9%

45.0%

46,1%

37.9%

43.0%

<!4.7%

Mean
43.28%
38.55%
38.36%
41.46%
'iO.SS'A

NPV@
IRR

0.00

0.00

O.OD

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00%

0.00%
0.00%

0.00%
0,00%

Recent

price*

(50.33)

(54.04)

(53.09)

(30.18)

(45.89)

(45.31)

(31.89)

(25.51)

(54.92)

(56.75)

(53.41)

(23.97)

(22.17)

(23.39)

Avisla Ga
Staff Gas
Slaff Sen:
Staff Sen;
SlaffSen:

2015

2.10

3.10

1,64

3.00

1.92

3.15

0.94

1.75

1.10
1.85

1.91

1.90

1.35

1.85

1.10

1,65

1.74

3.15

1,87

2.90

1.42

2,60

0.69

1.20

0.78

1.15

0.63

0.95

2016

2,20

3.35

1.72

3,20

2.01

3.10

0.95

1.80

1.13

2.05

1.97
2.30

1.39

2.00

1.18

1.80
1.85

3.40

1.91
3.GO

1.51

2.80

0.77

1.20

0.80

1.20

0.68

1.00

Ivity w AGL)
:ivi[yw Water

2017

Initial Stage

2.30

3.74

1.81

3.87

2.10

3.43

0.97

1.82

1.17

2.23

2.03

2,59

1.43

2,03

1.26

2.01

1,97
3.66

1.95

3.11

1.60

2.94

0.87

1.31
0.83

1.25

0.73
1.G5

IvitywAGL and Water)

2018

2.4Q

4.17

1.90

4.67

2,20

3.80

0.98

1.S3

1.20

2.40

2.10

2.93

1.47

2.07

1.35

2.24

2.10

3,95

1.99

3,23

1.70
3.09

0.97

1.42
G.85

•1.30

0.79

1.10

L_20H

2.SO

4,65

1.99

5.65

2,30

4.20

0.99

1.35

1.23

2.60

2.17

3.30

1.51

2.10

1.4't

2.50

2.23

4.35

2.03

3.35

1.80

3.25

1.07

1.55

O.S7

1.35

0.85

1,15

2020

2.62

5.13

2.09

6.63

2,40
4.60

1.03

1.87

1.28

2.BO

2.22

3.67

1.56

2.13

1.54
2.76

2.42

4.55

2.10

3.47
1.94

3.41

1.15
1.68

0.89

1.40

0.90

1.20

2021 2022 |

Transition Sta

2.73

5.46

2.19

7.58

2.51

4.99

1.06

1.91

1.32

3.06

2.28

3.94

1.61

2.20

1.65
3.00

2.63

4.60

2,16

3.64

2.09

3,65

1.24

1.79

0.9-f

1.47

0.95

•t. 28

2.86

5.81

2.30

8.64

2.62

5.40

1,10

1.96

1.37

3.34

2.33

4.21

1.66

2,27

1.77

3.25

2.85

4.65

2.23

3.81

2,26

3.90

1.33

1.90

0.93

1.55

1.01

1.37

ZOZ3

ge

2,98

6.18

2.41

9,81

2.73

5.84

1.13

2.01

1.42

3.64

2,39

4.51

1.71

2,3't

1.89

3.52

3.09

4.70

2.30
3.99

2.43

4.17

1.42

2.02

0.95

1.62

1.07

1.46

2024

3.13

6.56

2.53

11.09

2,87

6.30

1,19
2.06

1.49

3.96

2.51

4.81

1.79

2.41

1.39

3.80

7..1A

4.75

2.41

4.17

2,55

4.45

1.49

2.U
1.00

1.70

1.12

1.55

202S

3.29

6.90

2.66

11.65
3,01

6.62

1.25

2,16

1.56

4.15

2.64

5.06

1.88

2.53

2.09

4.00

3,41
4,99

2.53

4.38

2.6B

4.67

1.57

2.25

1.05

1.79

1,18
1.63

2026

3.45

7.24

2.79

12.2-1

3.17

6.95

1.31

2,27

1.64

4.36

2.77

5.31

1.98

2.66

2.19

4.20

3.5B

5.24

2.66

4.60

2.81
4.91

1,65

2.37
1.10

1.88

1.24
1.71

I 2027

3.63

7.51

2.93

12.85
3,33

7.30

1.38

2,39

1.73

4.59

2.91

5.5B

2.08

2.79

2,31

4.41

3.76

5,51

2.80

4.84

2.95

5.16

1.73

2.49

1.16

1.97

1.30

1.80

j 2028


