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Q.DPS.GMP.3-8: Please refer to Ms. Lieberman’s Rebuttal Testimony, page 4, Figure 1,
where she presents authorized ROEs from other jurisdictions to support her assertion that
Ms. Zamora’s 8.91% ROE is not comparable to returns for utilities of similar risk.

a. Please provide in native Excel Format the underlying dataset Ms. Lieberman used
in developing Figure 1, including:

i. Utility;

ii. Jurisdiction;

iii. Docket number;

iv. Order date;

v. Authorized ROE;

vi. Authorized equity ratio;

vii. Whether the ROE was litigated or settled;

viii. Whether the proceeding was a general rate case or limited-issue

proceeding; and

ix. The utility’s relevant risk-mitigating mechanisms.

b. Please also identify any attributes in the dataset that could account for differences
between each utility and GMP, including as applicable its:

i. capital structure;

ii. credit rating;

iii. regulatory lag;

iv. decoupling mechanism;

v. storm cost recovery mechanism;

vi. power cost adjustment clauses;

vii. capital trackers;

viii. earnings-sharing mechanisms; and

ix. MYRPs.

c. If Ms. Lieberman did not make any adjustments to the Figure 1 data or her
conclusions to account for these differences, please so state.

A.DPS.GMP.3-8:

a. Please see Attachment DPS.GMP.3-8 All cases listed were general rate cases.
Ms. Lieberman did not perform an examination of utility relevant risk-
mitigating mechanisms for this analysis.

1. capital structure; see Attachment DPS.GMP.3-8

ii. credit rating; not gathered

iii. regulatory lag; see Attachment DPS.GMP.3-8 (as it relates to rate case
duration)

iv. decoupling mechanism; not gathered
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v. storm cost recovery mechanism; not gathered
vi. power cost adjustment clauses; not gathered
vii. capital trackers; not gathered

viii. earnings-sharing mechanisms; not gathered
ix. MYRPs; not gathered.

c. Ms. Lieberman did not make any adjustments to the Figure 1 data or her
conclusions to account for differences in utility risk profiles.

Person/s Responsible for Response: Julie Lieberman
Title of Person/s: Managing Consultant, Atrium Economics, LLC
Date: June 10, 2026



S&P Capital 1™

Rate Case History (Past Rate Cases)
List:None

Company List: All

States: All

Years: 2026, 2025, 2024, 2023

Service Type: Electric

Date I | | ($m) | Date Decision Type. Rate Increase ($M) | Phase-In? I ( (%) | it Rate Case Test Rate Base (M) Rate Case. Return on Equity (%)
Parent Company Rate Case Service Cost Rate (%) Total Capital (%) Total Capital (%) Rate Base Valuation Duration Y
State Company Ticker Docket Type case Type Method (months) 200

Michigan Consumers Energy CMS, cu21226 Electric Verticaly Integrated 4/25/2022 2875 584 1025 4218 13,739.88 1/19/2023 Settled 1550 No No NA 9.90 NA 12/2023 NA Average 0

Minnesota Minnesota Power D-E015/GR-21-335 Electric Vertically Integrated 11/1/2021 1083 751 1025 5381 2,113.03 1/23/2023 Fully Litigated 586 No Yes 7.12 965 5250 12/2022 202200 Average 1
Entrors Inc.

Wyoming Cheyenne Light ~ BKH D-20003-214-ER-22 Electric Vertically Integrated 6/1/2022 268 789 1030 54.00 42853 1/26/2023 Settled 201 No No 7.48 975 5200 12/2021 464.66 Vear-end 7
Fuel Power Co.

South Carolina Duke Energy oUK D-2022-254-€ Electric Vertically Integrated 9/1/2022 %00 718 1020 53.00 1,948.41 2/9/2023 Settled 523 No No 683 960 5243 12/2021 184618 Year-end 5
Proeress LLC

Lousiana Southwestern AP D-U-35441 Electric Vertically Integrated 12/13/2019 947 732 1035 5080 198867 2/17/2023 Settled 270 No No NA 950 NA NA NA NA 38
Electric Power Co

Michigan Upper Peninsula cu21286 Electric Vertically Integrated 9/8/2022 253 694 1080 4228 34873 3/24/2023 Settled 108 No No NA 990 NA 06/2024 33430 Average 6
Power Co.

California Liberty Utities  AQN A21.05017 Electric Vertically Integrated 5/28/2021 357 7.42 1050 54.00 NA 4/27/2023 Fully Litigated 261 No No NA 1000 5250 12/2022 365.24 Average 2
(CalPeco Ele

Minnesota Northern States  XEL D-£-002/GR-21-630 Electric Vertically Integrated 10/25/2021 4982 7.45 1020 5250 1190217 6/1/2023 Fully Litigated 3318 Yes Yes 695 925 5250 12/2024 11,885.18 Average 19
Power Co.

North Dakota MDU Resources  MDU cPU22194 Electric Vertically Integrated 5/16/2022 210 751 1050 5081 61218 6/6/2023 Settled 109 No Yes 713 975 5081 12/2023 617.90 Average n
Grou,

Mississippi Mississippi Power SO D-2019-UN-0219 (2023 PEP) Electric Vertically Integrated 3/15/2023 00 800 1116 55.00 256276 6/13/2023 Settled 00 No No 800 1116 55.00 12/2023 256276 Average 3
co.

Indiana Northern IN Public NI caa5772 Electric Vertically Integrated 9/19/2022 2792 71 10.40 5163 592199 8/2/2023 Settled 2619 Yes No 680 980 5163 12/2003 592501 Year-end 10
SucCo.LLC

Texas Entergy Texas Inc.  ETR 053719 Electric Vertically Integrated 71112022 1314 720 1080 5121 441214 8/3/2023 Settled 540 No No 661 957 5121 12/2023 NA Year-end 13

North Carolina Duke Energy oUK DE-25ub 1300 Electric Vertically Integrated 10/6/2022 274 739 10.40 53.00 1225872 8/18/2023 Fully Litigated 1482 Yes Yes 7.07 9.80 53.00 12/2021 12,187.58 Year-end 10
Proeress LLC

Vermont Green Mountain C23-1852TF Electric Vertically Integrated 6/1/2023 362 688 958 4988 185289 8/23/2023 Fuly Litigated 362 No No 688 958 49.88 09/2024 185289 Average 2
Power Coro.

Arizona Tucson Electric TS D-E-019334-22.0107 Electric Vertically Integrated 6/17/2022 1230 7.04 975 5432 357065 8/25/2023 Fully Litigated 1001 No No 693 955 5432 12/2021 3567.58 Year-end 14
Power Co.

Naska Alaska Electric Light AVA DU-22078 Electric Vertically Integrated 7/18/2022 32 1000 1345 60.70 13068 8/31/2023 Fully Litigated 21 No Yes 879 1145 6070 12/2021 13067 Average 1
Power

1daho Avista Corp. AVA CAVU-E2301 Electric Vertically Integrated 21172023 506 759 1025 5000 1.069.80 8/31/2023 Settled 264 Yes No 719 .40 50.00 06/2022 1,034.88 Average 7

Colorado Public Service Co.  XEL D-22AL-0530€ Electric Vertically Integrated 11/30/2022 3031 7.48 1025 5570 11,295.20 9/6/2023 Settled 450 No No 695 930 55.69 12/2022 10557.51 Year-end 9
o

Montana MDU Resources  MDU 0202211099 Electric Vertically Integrated 11/2/2022 1s 753 1050 5030 247.00 9/21/2023 Settled 61 No Yes 710 965 5030 06/2022 NA NA 10
Grou,

Kentucky Duke Energy oUK 202200372 Electric Vertically Integrated 12/1/2022 752 753 1035 5251 117667 10/12/2023 Fully Litigated 477 No No 719 975 5215 06/2020 111544 Average 10
Kentucky Inc.

Lousiana Entergy New ETR D-UD-18-07 (Elec. extension) Electric Vertically Integrated 9/1/2023 NA NA NA NA NA 10/19/2023 Fully Litigated NA No No NA 935 55.00 NA NA NA 1
Orleans LLC

New Mexico Southwestern  XEL €22.00286-UT Electric Vertically Integrated 11/18/2022 754 785 1075 5470 242661 10/19/2023 Settled 330 No No 77 950 5470 06/2020 239679 Average n
Public Sve Co.

Montana NorthWestern ~ NWE D-2022-7-78 (elec) Electric Vertically Integrated 8/8/2022 %06 7.8 1056 4802 2,842.47 10/25/2023 Settled 674 No Yes 672 965 4802 1272021 284247 Average 1
Enerey Grouo

Oklahoma Public Service Co.  AEP Ca-PUD2022-000093 Electric Vertically Integrated 11/22/2022 2040 743 10.40 5462 4,445.39 11/3/2023 Settled 1312 No Yes 669 930 5200 06/2022 NA NA 1
oK

Wisconsin Madison Gas&  MGEE D-3270-UR-125 Elec) Electric Vertically Integrated 4/28/2023 19 783 9.80 5605 128124 11/3/2023 Fuly Litigated 275 ves No 774 970 56,06 12/2025 124150 Average 3
Electric Co.

Wisconsin Northern States  XEL D-4220-UR-126 (Elec) Electric Vertically Integrated 4/28/2023 03 783 1025 5250 2,084.83 11/9/2023 Fully Litigated 11 No No 758 980 5250 12/2020 2,061.18 Average 3
Power Co.

Wisconsin Wisconsin Power & LNT D-6680-UR-124 (Elec) Electric Vertically Integrated 4/28/2023 1818 765 1000 5625 5915.41 11/9/2023 Fuly Litigated 1091 Yes No 754 980 5370 12/2005 577414 Average 3
Light Co

Wyoming Pacificorn BRKA D-20000-633-ER-23 Electric Vertically Integrated 3/1/2023 1372 760 10,00 5127 224000 11/28/2023 Fully Litigated 539 No No 713 935 4899 12/2024 222866 Average 9

Michigan DTE Electric Co.  DTE cu21297 Electric 2712023 5831 570 1025 3926 22344.48 12/1/2023 Fully Litigated 3681 No No 556 990 39.26 11/2024 2215095 Average 9

Arkansas The Empire District AQN 022085V Electric Vertically Integrated 2/13/2023 79 575 1025 4758 106.00 12/7/2023 Settled 53 Yes No 508 970 NA 03/2023 9730 Year-end 9
Electric C

California Pacificorn BRKA A-22.05-006 Electric Vertically Integrated 2/8/2023 271 7.60 1050 5225 NA 12/14/2023 Fully Litigated 190 No No 734 1000 5225 12/2023 NA Average 10

North Carolina Duke Energy DUk DE7Sub1276 Electric Vertically Integrated 1/19/2023 3694 765 10.40 53.00 19,515.05 12/15/2023 Fuly Litigated 4360 Yes Yes 750 1010 5300 12/2021 19,500.00 Year-end u
Carolinas LLC

Oregon Portiand General  POR D-UE-416 Electric Vertically Integrated 2/15/2023 3042 706 9.80 50.00 629049 12/18/2023 Settled 3859 No No 699 950 5000 12/2020 617411 Average 10
Electric Co.

California Pacific Gas & pcG Advice 4813-G/7046-E Electric Vertically Integrated 10/13/2023 1580 780 1070 5200 NA 12/22/2023 Fully Liigated 1580 No No 7.80 1070 5200 NA NA NA 2
Electric Co.

Calffornia SanDiegoGas&  SRE Advice Letter 4300-E / 3239-6 Electric Vertically Integrated 10/13/2023 3 767 1065 52,00 NA 12/22/2023 Fully Litigated 443 No No 767 1065 5200 NA NA NA 2
Electric Co.

California Southern Calffornia EX Advice Letter 5120-E (U 338-E) Electric Vertically Integrated 10/13/2023 2007 787 1075 52.00 NA 12/22/2023 Fully Liigated 2007 No No 7.87 1075 5200 NA NA NA 2
dison Co.

Nevada Nevada Power Co. BRKA 02306007 Electric Vertically Integrated 6/5/2023 %5 791 1026 5424 551016 12/26/2023 Fully Litigated 371 No No 7.44 952 5272 12/2022 537496 Year-end 3

1daho Idaho Power Co.  IDA CIPCE2311 Electric Vertically Integrated 6/1/2023 m3 770 1040 5100 391257 12/28/2023 Settled 547 No No 725 960 NA 12/2023 381635 Average 7

New Mexico Public Service Co.  TXNM c22:00270UT Electric Vertically Integrated 12/5/2022 638 712 1025 5200 2,713.02 1/3/2024 Fully Litigated 153 No No 647 926 49561 12/2024 2,557.00 Average 1

Kentucky Kentucky Power  AEP 202300159 Electric Vertically Integrated 6/29/2023 939 693 990 ar62 1,793.49 1/19/2024 Settled 600 No No NA 975 4125 03/2023 NA NA 3
co.

Arizona UNSElectricinc.  FTS D-£-04204A-22-0251 Electric Vertically Integrated 11/18/2022 124 7.28 995 5372 38820 1/30/2024 Fully Litigated 98 No No 718 975 5372 06/2022 388.20 Year-end 14

Virginia Virginia Electric & D C-PUR-2023-00101 Electric Vertically Integrated 7/3/2023 1046 705 970 5210 1415055 2/28/2026 Settled 00 Yes No 7.05 970 NA 12/2025 NA Average 3
Power Co.

Michigan Consumers Energy CMS cu-21389 Electric Vertically Integrated 4/26/2023 1687 611 1025 4258 13,758.19 3/1/2024 FullyLitigated 920 No No 586 990 4113 02/2025 13,669.08 Average 10
co.

Arizona Arizona Public  PNW D-E-01345A-22-0144 Electric Vertically Integrated 10/28/2022 690.4 717 1025 5193 1035962 3/5/2024 Fully Litigated 4917 No No 681 955 51.93 06/2022 1035541 Year-end 16
Service Co.

West Virginia Monongahela  FE €23.0460-£-427 Electric Vertically Integrated 5/31/2023 1728 72 1085 4963 3,259.02 3/26/2024 Settled 1050 No No NA 980 NA 12/2022 NA Average 10
Power Co.

Indiana AES Indiana Ags Ca-a5911 Electric Vertically Integrated 6/28/2023 1362 7.22 1060 2469 3.48191 4/17/2024 Settled 710 No No 685 990 4436 1272022 344488 Year-end 9

Indiana Indiana Michigan ~ AEP Ca-5933 Electric Vertically Integrated 8/9/2023 1164 649 1050 43.49 542371 5/8/2024 Settled 615 Yes No 612 985 NA 12/2024 5442.10 Year-end 9
Power Co.

Mississippi Mississippi Power SO D-2019-UN-0219 (2024 PEP) Electric Vertically Integrated 3/15/2024 00 825 1139 55.00 261711 6/13/2024 Settled 00 No No 825 1139 55.00 12/2024 2617.11 Average 3
co.

Lousiana Cleco Power LLC D-U-36923 Electric Vertically Integrated 6/29/2023 1555 7.99 1040 5200 3.25669 6/19/2024 Settled 1028 No No NA 970 5200 NA NA NA 1

South Carolina Duke Energy ouk D-2023-388-€ Electric Vertically Integrated 1/4/2024. 3231 7 1050 53.00 7,326.18 6/20/2024 Settled 2338 Yes No 732 994 5121 12/2022 7,446.91 Year-end B
Carolinas LLC

Michigan Indiana Michigan ~ AEP cu21461 Electric Vertically Integrated 9/15/2023 a11 642 1050 4245 125190 7/2/2024 Fully Litigated 216 No No 603 986 40.20 12/2024 1233.10 Average 9
Power Co.

South Carolina Dominion Energy D 0202430 Electric Vertically Integrated 3/1/2024. 3029 827 1060 5251 6,896.86 8/8/2024 Settled 2195 No No 7.9 994 52.51 09/2023 6,669.64 Year-end B
South Carolina

Florida Duke Energy oUK 0-20240025-£1 Electric Vertically Integrated 4/2/2024 8199 7.07 1115 4583 2219816 8/21/2024 Settled 4700 Yes No 756 1030 4557 12/2027 NA Year-end 4
Florida LLC

Vermont Green Mountain C26-1709-TF Electric Vertically Integrated 5/31/2024 381 705 997 981 1,967.34 8/26/2024 Fuly Litigated 381 No No 7.05 997 4981 09/2025 1967.34 Average 2
Power Coro.

Louisiana Entergy Louisiana  ETR DU36959 Electric Vertically Integrated 8/30/2023 Na NA NA Na NA 9/13/2024 Settled 1200 No Yes NA 970 NA NA NA NA 12

lowa Interstate Power & LNT D-RPU-2023-0002 (electric) Electric Vertically Integrated 10/12/2023 4579 7.48 1011 5202 7,607.34 9/17/2024 Settled 1850 No No 7.9 987 51.00 09/2025 7,278.78 Average u
Light Co.

Nevada Sierra Pacific BRKA 02402026 Electric Vertically Integrated 21232024 9.2 797 1047 55.19 218049 9/18/2024 Fully Litigated 03 No No 7.43 974 52.40 09/2023 2,165.84 Year-end 3
Power Co.

Oregon Idaho Power Co.  IDA DUE-426 Electric Vertically Integrated 12/15/2023 107 781 1040 5100 188.95 9/23/2024 Settled 67 No No 730 950 5000 12/2024 NA Average 9

Michigan Upper Peninsula cu-21555 Electric Vertically Integrated 3/21/2024 169 702 1070 4491 382.71 9/26/2024 Settled 90 No No NA 986 NA 12/2025 372,10 Average 6
Power Co.

Michigan Upper MiEnergy  WEC cu21sa1 Electric Vertically Integrated 5/1/2024 12 656 1025 220 56018 10/10/2024 Settled 66 No No NA 986 NA 12/2025 NA Average 5
Rsre Coro.

California Pacific Gas & pCG A22-04-008 (Phase 2) Electric Vertically Integrated 1/16/2024 NA NA 1070 NA NA 10/17/2024 Fuly Liigated (1149) No No 766 1028 NA NA NA NA 9
Electric Co.

Calffornia SanDiegoGas&  SRE 72204012 (Phase 2) Electric Vertically Integrated 1/16/2024 Na NA 1065 NA NA 10/17/2024 Fully Litigated (24.9) No No 745 1023 NA NA NA NA 9
Electric Co.

California Southern Calffornia EX A22-04-00 (Phase 2) Electric Vertically Integrated 1/16/2024 NA NA 1075 NA NA 10/17/2024 Fuly Litigated (104.4) No No 766 1033 NA NA NA NA 9
Edison Co.

Minnesota Minnesota Power D-E015/GR-23-155 Electric Vertically Integrated 11/1/2023 127.9 753 1030 53.00 245209 10/24/2024 Settled 892 No Yes 7.25 978 53.00 12/2024 2,366.29 Average 1
Entrors Inc.

Virginia Appalachian Power AEP C-PUR-2024-00024 Electric Vertically Integrated 3/20/2024 783 7.80 1080 4871 322863 11/20/2028 Fuly Litigated 93 No No 7.6 975 4824 12/2025 NA NA 7
o

Oklahoma Oklahoma Gas&  OGE Ca-PUD2023-000087 Electric Vertically Integrated 12/29/2023 g 7.88 1050 5350 7,194.82 11/26/2024 Settled 1267 No Yes NA 950 5350 09/2023 NA NA 1
Electric Co.

Florida Tampa Electric Co. EMA D-20240026-61 Electric Vertically Integrated 4/2/2024 2955 737 11.50 4689 9,798.15 12/3/2024 Fully Litigated 1849 Yes No 690 1050 NA 12/2025 9,775.38 Average 8

Oregon Pacificorn BRKA DUE-433 Electric Vertically Integrated 2/10/2024 2088 747 965 5000 521037 12/19/2024 Fully Litigated 1397 No No 7.0 950 50.00 12/2025 NA Year-end 10
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9,229.81

5,292.00

A
2,04935

670039

127379

A

z

323208

6,693.15

3,193.07

80,75158

2,249.17

1,509.68

1645153

811381

z

n

A

z

z

n

5143.43

2,17069

816.98

6,186.74

373218

2351563
2,73375

187226

10119

596.42

1533018

NA

12/19/2024
12/19/2024
12/20/2024

12/20/2024
12/30/2024

1/14/2025
1/15/2025
1/15/2025
1/16/2025

1/23/2025
1/29/2025

2/3/2025
3/4/2025

3/12/2025
3/21/2025

4/25/2025
5/15/2025

6/2/2025
6/17/2025

6/26/2025
8/28/2025

8/29/2025
8/29/2025

9/16/2025
10/2/2025
10/3/2025
11/6/2025
11/6/2025
11/19/2025
11/20/2025
11/20/2025
11/20/2025
11/25/2025
12/4/2025
12/18/2025
12/18/2025
12/18/2025
12/30/2025
1/23/2026
2/5/2026
2/16/2026
2/16/2026

2/19/2026
2/20/2026

2/28/2026
3/12/2026
3/19/2026
3/27/2026

4/7/2026

Fuly Litigated
Fuly Litigated
Fuly Litigated

Fully Litigated
settled

Settled
settled
Fully Litigated
settled

Fully Litigated
Fully Litigated

Settled
Fuly Litigated
Fuly Litigated
Fuly Litigated

Fully Litigated
settled

Settled
Settled

Settled
Fully Litigated

Settled
Fully Litigated

Settled
Fuly Litigated
Settled
Fuly Litigated
Settled
Settled
Settled
Settled
Settled
Settled
Settled
Fuly Litigated
Fuly Litigated
Fuly Litigated
Settled
Settled
Settled
Settled
Settled

Fully Litigated
Fully Litigated

Settled
Settled

Fuly Litigated
Fully Litigated

settled

3135

1000

0.7
364

1195

5209

2174
2957

9.0

1538

872
105.0

1586
a2

3131

342
569

1182

(5.0)

1261

1524

66.4

16500

Yes

Yes

No

Yes

No

No

Yes

Yes

No
Yes

Yes

No

No

No

No

No

No

Yes

Yes

No

No

Yes

Yes

No

No

No

No

No

No

No

No

No

No

No

No

No

No

No

No

No

No

No

No

No

No

No

No

No

No

No

No

No

No

No

No

7.06
690

727
839

934

980
10.10

938
945

950
1166

10,03

9.60
965

5417

56.54

50.00

48.50
53.50

5250

5112

50.00

57.00

3923
4328

4828

242

48.00

4173

.42
51.00

47.50
55.00

53.01

44.00

50.00
4936

52.66

5273

NA

z

7y

5453

4784

59.60

53.00

56.05

52.04

53.00

52.00

52.00

52.00

51.00

3579

52.50

52.80

53.00

3011
51.00

4613

51.09

52.50

4230

NA

12/2026

12/2026

12/2025

06/2023
12/2024

12/2023

08/2023

06/2023

12/2026

12/2025
12/2025

12/2025

12/2025

12/2023

02/2026

12/2025
06/2026

12/2025
12/2025

12/2025

12/2023

06/2024
09/2026

09/2024

06/2026

NA

12/2027

12/2027

12/2023

12/2027

12/2023

12/2027

12/2027

12/2023

12/2026

12/2026

12/2026

12/2025

12/2024

12/2025

12/2026

12/2026

12/2026
09/2024

05/2025

12/2024

12/2025

04/2027

NA

377954

682363

6,800.00

240346
70165

z

A

NA

7,909.20

138.86

21,787.04
12,481.99

2,769.85

z

A

663.82

14,857.15

NA
3,01186

NA
2,877.19

9,129.81

509995

1.197.68
2,04935

649270

1,255.59

A

z

z

I

6,549.26

3,481.00

z

A

218278

1,537.94

z

A

7,866.06

z

A

z

A

z

A

488156
2,136.46

z

7y

6,039.72

3,70037

23,047.49
2,698.40

172320

99.44

z

A

15,023.44

NA

Average

Average

Year-end

Average
Average

Year-end

NA

Average

Average

Average
Year-end

Year-end

Average

Average

Average

Average
Average

NA
Average

Year-end

Average

Average
Average

Year-end

Average

Average

Average

Average

Average

Year-end

Year-end

Average

Average

Year-end

Average

Average

Average

Average

Year-end

Average

Average

Average

Average
Year-end

Year-end

Year-end

Average

Average

NA
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