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A B C

DATE
30 YEAR US 
TREASURY 20 YEAR US TREASURY 10 YEAR US TREASURY

1/1/2013 3.08% 2.68% 1.91%
2/1/2013 3.17% 2.78% 1.98%
3/1/2013 3.16% 2.78% 1.96%
4/1/2013 2.93% 2.55% 1.76%
5/1/2013 3.11% 2.73% 1.93%
6/1/2013 3.40% 3.07% 2.30%
7/1/2013 3.61% 3.31% 2.58%
8/1/2013 3.76% 3.49% 2.74%
9/1/2013 3.79% 3.53% 2.81%

10/1/2013 3.68% 3.38% 2.62%
11/1/2013 3.80% 3.50% 2.72%
12/1/2013 3.89% 3.63% 2.90%

1/1/2014 3.77% 3.52% 2.86%
2/1/2014 3.66% 3.38% 2.71%
3/1/2014 3.62% 3.35% 2.72%
4/1/2014 3.52% 3.27% 2.71%
5/1/2014 3.39% 3.12% 2.56%
6/1/2014 3.42% 3.15% 2.60%
7/1/2014 3.33% 3.07% 2.54%
8/1/2014 3.20% 2.94% 2.42%
9/1/2014 3.26% 3.01% 2.53%

10/1/2014 3.04% 2.77% 2.30%
11/1/2014 3.04% 2.76% 2.33%
12/1/2014 2.83% 2.55% 2.21%

1/1/2015 2.46% 2.20% 1.88%
2/1/2015 2.57% 2.34% 1.98%
3/1/2015 2.63% 2.41% 2.04%
4/1/2015 2.59% 2.33% 1.94%
5/1/2015 2.96% 2.69% 2.20%
6/1/2015 3.11% 2.85% 2.36%
7/1/2015 3.07% 2.77% 2.32%
8/1/2015 2.86% 2.55% 2.17%
9/1/2015 2.95% 2.62% 2.17%

10/1/2015 2.89% 2.50% 2.07%
11/1/2015 3.03% 2.69% 2.26%
12/1/2015 2.97% 2.61% 2.24%

1/1/2016 2.86% 2.49% 2.09%
2/1/2016 2.62% 2.20% 1.78%
3/1/2016 2.68% 2.28% 1.89%
4/1/2016 2.62% 2.21% 1.81%
5/1/2016 2.63% 2.22% 1.81%
6/1/2016 2.45% 2.02% 1.64%
7/1/2016 2.23% 1.82% 1.50%
8/1/2016 2.26% 1.89% 1.56%
9/1/2016 2.35% 2.02% 1.63%

10/1/2016 2.50% 2.17% 1.76%
11/1/2016 2.86% 2.54% 2.14%
12/1/2016 3.11% 2.84% 2.49%

1/1/2017 3.02% 2.75% 2.43%
2/1/2017 3.03% 2.76% 2.42%
3/1/2017 3.08% 2.83% 2.48%
4/1/2017 2.94% 2.67% 2.30%
5/1/2017 2.96% 2.70% 2.30%
6/1/2017 2.80% 2.54% 2.19%
7/1/2017 2.88% 2.65% 2.32%
8/1/2017 2.80% 2.55% 2.21%
9/1/2017 2.78% 2.53% 2.20%

10/1/2017 2.88% 2.65% 2.36%
11/1/2017 2.80% 2.60% 2.35%
12/1/2017 2.77% 2.60% 2.40%

1/1/2018 2.88% 2.73% 2.58%
2/1/2018 3.13% 3.02% 2.86%
3/1/2018 3.09% 2.97% 2.84%
4/1/2018 3.07% 2.96% 2.87%
5/1/2018 3.13% 3.05% 2.98%
6/1/2018 3.05% 2.98% 2.91%
7/1/2018 3.01% 2.94% 2.89%
8/1/2018 3.04% 2.97% 2.89%
9/1/2018 3.15% 3.08% 3.00%

10/1/2018 3.34% 3.27% 3.15%
11/1/2018 3.36% 3.27% 3.12%
12/1/2018 3.10% 2.98% 2.83%

1/1/2019 3.04% 2.89% 2.71%
2/1/2019 3.02% 2.87% 2.68%
3/1/2019 2.98% 2.80% 2.57%
4/1/2019 2.94% 2.76% 2.53%
5/1/2019 2.82% 2.63% 2.40%
6/1/2019 2.57% 2.36% 2.07%
7/1/2019 2.57% 2.36% 2.06%
8/1/2019 2.12% 1.91% 1.63%
9/1/2019 2.16% 1.97% 1.70%

10/1/2019 2.19% 2.00% 1.71%
AVERAGE 2.99% 2.73% 2.33%

3 MONTH AVG 2.16% 1.96% 1.68%
MINIMUM 2.12% 1.82% 1.50%
MAXIMUM 3.89% 3.63% 3.15%

 COLUMNS A-C FROM Federal Reserve Website

https://www.federalreserve.gov/datadownload/Choose.aspx?rel=H15

SOURCES:

DOMINION ENERGY UTAH

DOCKET NO. 19-057-02

FORECASTED TEST YEAR ENDED DECEMBER 31, 2020

MONTHLY U.S. GOVERNMENT BOND YIELDS
JANUARY 2013 THROUGH OCTOBER 2019



EXHIBIT OCS 3.2S
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A B C D E
LINE 
NO.  COMPANY NAME SYMBOL BETA

EQUITY RATIO 
2018

EQUITY RATIO 
2019

EQUITY RATIO 
2020

EQUITY RATIO 
2022-2024

1 ATMOS ENERGY CORP ATO 0.60 65.70% 62.00% 63.00% 65.00%
2 CHESAPEAKE UTILITIES CORP CPK
3 NEW JERSEY RESOURCES CORP NJR 0.70 54.60% 56.50% 57.50% 59.50%
4 NORTHWEST NATURAL HOLDING CO NWN 0.60 51.90% 52.00% 52.00% 52.50%
5 ONE GAS, INC. OGS 0.65 61.40% 62.00% 62.00% 62.00%
6 SOUTH JERSEY INDUSTRIES, INC SJI 0.80 37.60% 42.00% 41.50% 42.00%
7 SPIRE INC SR 0.65 54.30% 56.00% 58.00% 60.00%
8 SOUTHWEST GAS HOLDINGS INC SWX 0.70 51.70% 50.00% 51.50% 54.00%
9 MEAN 0.67 53.89% 54.36% 55.07% 56.43%

10 MEDIAN 0.65 54.30% 56.00% 57.50% 59.50%
11
12 DOMINION ENERGY UTAH 55.00%

SOURCES:

COLUMNS A-E:VALUE LINE INVESTMENT SURVEY NATURAL GAS UTILITY November 29, 2019

DOMINION ENERGY UTAH
DOCKET NO. 19-057-02

FORECASTED TEST YEAR ENDED DECEMBER 31, 2020
UPDATED  ALTERNATIVE COMPARABLE GROUP BASE DATA



EXHIBIT OCS 3.3S
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A B C D E F F2 G H I J K L M
LINE 
NO. COMPANY SYMBOL APR. 2019 MAY. 2019 JUN. 2019 Jul-19 AUG. 2019 SEP. 2019 OCT. 2019  Average

3 MONTH 
Average 52 Week High 52 Week Low

52 Week 
Average DIVIDEND YIELD

1 ATMOS ENERGY CORP ATO $101.34 $100.80 $105.06 $108.53 $109.71 $114.05 $106.75 $106.61 $110.17 $111.58 $87.88 $99.73 $2.30 2.09%
2 CHESAPEAKE UTILITIES CORP CPK
3 NEW JERSEY RESOURCES CORP NJR $46.84 $49.13 $49.52 $45.42 $44.70 $45.01 $42.78 $46.20 $44.16 $51.83 $43.51 $47.67 $1.25 2.83%
4 NORTHWEST NATURAL HOLDING CO NWN $68.37 $69.04 $70.95 $71.36 $71.33 $71.33 $67.04 $69.92 $69.90 $73.50 $57.20 $65.35 $1.91 2.73%
5 ONE GAS, INC. OGS $86.58 $89.80 $90.68 $91.10 $95.25 $95.25 $87.30 $90.85 $92.60 $93.04 $75.51 $84.28 $2.00 2.16%
6 SOUTH JERSEY INDUSTRIES, INC SJI $30.99 $33.14 $33.75 $32.06 $32.21 $32.50 $30.55 $32.17 $31.75 $36.72 $26.06 $31.39 $1.15 3.63%
7 SPIRE INC SR $82.16 $82.75 $81.83 $84.30 $85.97 $86.58 $77.09 $82.95 $83.21 $87.13 $70.53 $78.83 $2.37 2.85%
8 SOUTHWEST GAS HOLDINGS INC SWX $84.07 $89.07 $88.37 $90.67 $90.00 $90.00 $75.36 $86.79 $85.12 $92.31 $72.68 $82.50 $2.18 2.56%
9 MEAN $71.48 $73.39 $74.31 $74.78 $75.60 $76.39 $69.55 $73.64 $73.85 $78.02 $61.91 $69.96 $1.88 2.69%

10 MEDIAN $82.16 $82.75 $81.83 $84.30 $85.97 $86.58 $75.36 $82.95 $83.21 $87.13 $70.53 $78.83 $2.00 2.73%
SOURCES:

COLUMNS A -F, F2 & L: YAHOO FINANCE HISTORICAL STOCK PRICES MONTHLY (Retrieved SEPTEMBER 29, 2019 & F2 on November 25, 2019)

COLUMNS G - H: AVERAGES OF HISTORICAL DATA

COLUMNS I - K: PER ZACKS.COM (Retrieved SEPTEMBER 3, 2019)

COLUMN M: (COLUMN L/ COLUMN H)

 UPDATED  COMPARABLE GROUP STOCK PRICES

DOMINION ENERGY UTAH
DOCKET NO. 19=057-02

FORECASTED TEST YEAR ENDED DECEMBER 31, 2020



EXHIBIT OCS 3.4S
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A B C D E F G H I J K L M

COMPANY SYMBOL
EPS 10 YR 
GROWTH

DPS 10 YR 
GROWTH

BVPS 10 YR 
GROWTH

EPS 5 YR 
GROWTH

DPS 5 YR 
GROWTH

BVPS 5 YR 
GROWTH

HISTORICAL 
AVERAGE

EPS VL 
FORECAST YAHOO EPS ZACKS EPS

"br+sv" 
INTERNAL 
GROWTH

AVERAGE 
EPS 

FORECAST

AVERAGE 
GROWTH 
FORECAST

ATMOS ENERGY CORP ATO 6.50% 3.50% 5.50% 10.00% 5.50% 7.00% 6.33% 7.50% 7.00% 7.00% 12.19% 7.17% 9.68%
CHESAPEAKE UTILITIES CORP CPK
NEW JERSEY RESOURCES CORP NJR 7.00% 7.50% 7.00% 5.50% 6.50% 8.00% 6.92% 2.50% 6.00% 8.00% 4.62% 5.50% 5.06%
NORTHWEST NATURAL HOLDING CO NWN 2.50% 2.00% 1.00% 1.83% 27.00% 3.75% 5.00% 8.68% 11.92% 10.30%
ONE GAS, INC. OGS 8.00% 5.00% 6.13% 5.81% 6.38% 6.10%
SOUTH JERSEY INDUSTRIES, INC SJI 1.50% 8.00% 6.50% 6.00% 6.00% 5.60% 10.50% 4.60% 8.50% 8.99% 7.87% 8.43%
SPIRE INC SR 4.00% 4.00% 7.50% 7.50% 5.00% 8.00% 6.00% 5.50% 3.23% 5.50% 5.63% 4.74% 5.19%
SOUTHWEST GAS HOLDINGS INC SWX 7.00% 8.50% 5.50% 4.50% 10.50% 6.00% 7.00% 9.00% 8.20% 8.50% 7.69% 8.57% 8.13%
MEAN 5.20% 5.67% 5.67% 6.88% 5.75% 7.00% 5.61% 10.00% 5.40% 6.95% 7.66% 7.45% 7.55%
MEDIAN 6.50% 5.75% 6.00% 6.50% 5.75% 7.00% 6.17% 8.00% 5.00% 7.00% 7.69% 7.17% 8.13%
COLUMNS A - H:VALUE LINE INVESTMENT SURVEY GAS UTILITY November 29, 2019

COLUMN I:YAHOO FINANCE Retrieved November 23, 2019

COLUMN J: ZACKS.COM Retrieved November 23, 2019

COLUMN K:Schedule (DJL-6) PAGE 2

COLUMN L: AVERAGE OF EPS COLUMNS H,I,J.

COLUMN M: AVERAGE COLUMNS K & L.

All NEGATIVE GROWTH RATES OMITTED

HISTORICAL GROWTH RATES FORECAST GROWTH RATES

UPDATED  ALTERNATIVE COMPARABLE GROUP GROWTH RATES

DOMINION ENERGY UTAH
DOCKET NO. 19-057-02

FORECASTED TEST YEAR ENDED DECEMBER 31, 2020



EXHIBIT OCS 3.4S
PAGE 2 OF 3

1 2 3 4 5 6 7 8 9 10
LINE 
NO. COMPANY SYMBOL "b" "r"

CHANGE IN 
EQUITY

ADJUSTMENT 
FACTOR ADJUSTED "r"

MARKET TO 
BOOK 2020

GROWTH IN 
SHARES "s" "v"

"br"+"sv" 
GROWTH

1 ATMOS ENERGY CORP ATO 50.00% 9.99% 11.23% 1.053 10.52% 2.27 5.44% 12.37% 56.04% 12.19%
2 CHESAPEAKE UTILITIES CORP CPK
3 NEW JERSEY RESOURCES CORP NJR 36.60% 11.03% 6.18% 1.030 11.36% 1.88 0.52% 0.98% 46.75% 4.62%
4 NORTHWEST NATURAL HOLDING CO NWN 43.71% 11.90% 3.20% 1.016 12.09% 2.64 2.07% 5.46% 62.06% 8.68%
5 ONE GAS, INC. OGS 44.21% 9.92% 5.22% 1.025 10.17% 2.45 0.91% 2.23% 59.23% 5.81%
6 SOUTH JERSEY INDUSTRIES, INC SJI 41.67% 12.63% 8.30% 1.040 13.13% 2.11 3.18% 6.70% 52.50% 8.99%
7 SPIRE INC SR 46.60% 9.23% 11.74% 1.055 9.74% 1.66 1.65% 2.75% 39.78% 5.63%
8 SOUTHWEST GAS HOLDINGS INC SWX 55.17% 10.13% 5.21% 1.025 10.39% 1.62 3.17% 5.13% 38.11% 7.69%
9 MEAN 45.42% 10.69% 7.30% 1.035 11.06% 2.09 2.42% 5.09% 50.64% 7.66%

MEDIAN 44.21% 10.13% 6.18% 1.030 10.52% 2.11 2.07% 5.13% 52.50% 7.69%
COLUMN 1: RETENTION RATIO = 1-(DPS/EPS)

COLUMN 2: EQUITY RETURN = (EPS/BVPS)

COLUMN 3: COMPUTED USING THE FORMULA FOR COMPOUND AVERAGE GROWTH FIVE YEAR PERIOD 

COLUMN 4: COMPUTED USING THE FORMULA[2*(1+ 5YR CHANGE IN EQUITY)/(2+ 5 YR CHANGE IN EQUITY)]

COLUMN 5: COLUMN 2*4

COLUMN 6: Schedule (DJL-6) PAGE 3 COLUMN 22

COLUMN 7: COMPUTED USING THE FORMULA FOR COMPOUND AVERAGE GROWTH FIVE YEAR PERIOD 

COLUMN 8: COLUMN 6 * COLUMN 7

COLUMN 9: 1-(PRICE/BOOK)

COLUMN 10: COLUMNS (1 * 5)+(8*9)

UPDATED  ALTERNATIVE COMPARABLE GROUP GROWTH RATES

DOMINION ENERGY UTAH
DOCKET NO, 19-057-02

FORECASTED TEST YEAR ENDED DECEMBER 31, 2020



EXHIBIT OCS 3.4S
PAGE 3 OF 3

11 12 13 14 15 16 17 18 19 20 21 22 23 24

LINE 
NO. COMPANY SYMBOL

DPS 2022 - 
2024

EPS 2022 - 
2024

BVPS 2022-
2024

2018 
EQUITY 
RATIO

2022 - 24 
EQUITY 
RATIO

 2018 TOTAL 
CAPITAL 

2022-24 
CAPITAL

2018 
EQUITY 
CAPITAL

2022-2024 
EQUITY 
CAPITAL

2022-2024 
FORECAST 

PRICE
2022-2024 

BVPS

2022-2024 
MARKET TO 

BOOK
SHARES 

2018
SHARES 
2022-24

1 ATMOS ENERGY CORP ATO $2.80 $5.60 $56.05 65.70% 65.00% $7,263.60 $12,500.00 $4,772.19 $8,125.00 $127.50 $56.05 2.27 111.27 145.00
2 CHESAPEAKE UTILITIES CORP CPK
3 NEW JERSEY RESOURCES CORP NJR $1.49 $2.35 $21.30 54.60% 59.50% $2,599.60 $3,220.00 $1,419.38 $1,915.90 $40.00 $21.30 1.88 87.69 90.00
4 NORTHWEST NATURAL HOLDING CONWN $1.97 $3.50 $29.40 51.90% 52.50% $1,468.90 $1,700.00 $762.36 $892.50 $77.50 $29.40 2.64 28.88 32.00
5 ONE GAS, INC. OGS $2.65 $4.75 $47.90 61.40% 62.00% $3,328.10 $4,250.00 $2,043.45 $2,635.00 $117.50 $47.90 2.45 52.57 55.00
6 SOUTH JERSEY INDUSTRIES, INC SJI $1.40 $2.40 $19.00 37.60% 42.00% $3,373.90 $4,500.00 $1,268.59 $1,890.00 $40.00 $19.00 2.11 85.51 100.00
7 SPIRE INC SR $2.67 $5.00 $54.20 54.30% 60.00% $4,155.50 $4,950.00 $2,256.44 $3,930.00 $90.00 $54.20 1.66 50.67 55.00
8 SOUTHWEST GAS HOLDINGS INC SWX $2.60 $5.80 $57.25 51.70% 54.00% $4,359.30 $6,550.00 $2,253.76 $2,905.97 $92.50 $57.25 1.62 53.03 62.00
9 MEAN $2.23 $4.20 $40.73 53.89% 56.43% $3,792.70 $5,381.43 $2,110.88 $3,184.91 $83.57 $40.73 2.09 67.09 77.00

10 MEDIAN $2.60 $4.75 $47.90 54.30% 59.50% $3,373.90 $4,500.00 $2,043.45 $2,635.00 $90.00 $47.90 2.11 53.03 62.00
SOURCES:

COLUMNS 11-17, 20-24: VALUE LINE INVESTMENT SURVEY GAS UTILITY NOVEMBER 29, 2019

COLUMN 18: COLUMN 14 * COLUMN 16

COLUMN 19: COLUMN 15 * COLUMN 17

 FORECASTED TEST YEAR ENDED DECEMBER 31, 2020
UPDATED ALTERNATIVE COMPARABLE GROUP GROWTH RATES

DOMINION ENERGY UTAH
DOCKET NO. 19-057-02



EXHIBIT OCS 3.5S
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A B C D E F G

LINE 
NO. COMPANY SYMBOL

AVERAGE 
PRICE DIVIDEND

DIVIDEND 
YIELD

ADJUSTED 
DIVIDEND 

YIELD GROWTH RATE ROE ADJUSTED ROE

1 ATMOS ENERGY CORP ATO $110.17 $2.30 2.09% 2.16% 7.17% 9.33% 9.33%
2 CHESAPEAKE UTILITIES CORP CPK
3 NEW JERSEY RESOURCES CORP NJR $44.16 $1.25 2.83% 2.91% 5.50% 8.41% 8.41%
4 NORTHWEST NATURAL HOLDING CO NWN $69.90 $1.91 2.73% 2.90% 11.92% 14.81%
5 ONE GAS, INC. OGS $92.60 $2.00 2.16% 2.23% 6.38% 8.61% 8.61%
6 SOUTH JERSEY INDUSTRIES, INC SJI $31.75 $1.15 3.63% 3.77% 7.87% 11.64% 11.64%
7 SPIRE INC SR $83.21 $2.37 2.85% 2.92% 4.74% 7.66% 7.66%
8 SOUTHWEST GAS HOLDINGS INC SWX $85.12 $2.18 2.56% 2.81% 8.57% 11.38% 11.38%
9 MEAN $73.85 $1.88 2.69% 2.81% 7.45% 10.26% 9.50%

MEDIAN $83.21 $2.00 2.73% 2.90% 7.17% 9.33% 8.97%
COLUMNS A - C: SEE SCHEDULE DJL-5

COLUMN D: COLUMN C GROSSED UP FOR 1/2 OF GROWTH IN COLUMN E

COLUMN E: SEE SCHEDULE (DJL-6) PAGE 1

COLUMN F: SUM OF COLUMNS E & D

COLUMN G: ALL VALUES BELOW 7.5% AND ABOVE 12.5% OMITTED FROM COLUMN F

DOMINION ENERGY UTAH
DOCKET NO. 19-057-02

FORECASTED TEST YEAR ENDED DECEMBER 31, 2020
UPDATED CONSTANT GROWTH DISCOUNTED CASH FLOW



EXHIBIT OCS 3.6S
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A B C D E F G H I J K L

LINE 
NO. COMPANY SYMBOL

NXT YEAR 
DPS 2020

DPS 2022-
2024

ANNUAL 
CHANGE IN 
DIVIDEND

CURRENT 
PRICE

YEAR 1 
DIVIDEND

YEAR 2 
DIVIDEND

YEAR 3 
DIVIDEND

YEAR 4 
DIVIDEND

YEAR 5 
DIVIDEND

GROWTH 
YEARS 5-150

TWO-STAGE 
ROE

ADJUSTED 
TWO-STAGE 

ROE
1 ATMOS ENERGY CORP ATO $2.30 $2.80 $0.17 $110.17 $2.30 $2.47 $2.63 $2.80 $3.14 12.19% 13.78%
2 CHESAPEAKE UTILITIES CORP CPK
3 NEW JERSEY RESOURCES CORP NJR $1.27 $1.49 $0.07 $44.16 $1.27 $1.34 $1.42 $1.49 $1.56 4.62% 7.51% 7.51%
4 NORTHWEST NATURAL HOLDING CO NWN $1.91 $1.97 $0.02 $69.90 $1.91 $1.93 $1.95 $1.97 $2.14 8.68% 10.77% 10.77%
5 ONE GAS, INC. OGS $2.16 $2.65 $0.16 $92.60 $2.16 $2.32 $2.49 $2.65 $2.80 5.81% 8.13% 8.13%
6 SOUTH JERSEY INDUSTRIES, INC SJI $1.25 $1.40 $0.05 $31.75 $1.25 $1.30 $1.35 $1.40 $1.53 8.99% 12.39% 12.39%
7 SPIRE INC SR $2.46 $2.67 $0.07 $83.21 $2.46 $2.53 $2.60 $2.67 $2.82 5.63% 8.30% 8.30%
8 SOUTHWEST GAS HOLDINGS INC SWX $2.30 $2.60 $0.10 $85.12 $2.30 $2.40 $2.50 $2.60 $2.80 7.69% 10.05% 10.05%
9 MEAN $1.95 $2.23 $0.09 $73.85 $1.95 $2.04 $2.13 $2.23 $2.40 7.66% 10.13% 9.52%

MEDIAN $2.16 $2.60 $0.07 $83.21 $2.16 $2.32 $2.49 $2.60 $2.80 7.69% 10.05% 9.17%
COLUMNS A - B: VALUE LINE INVESTMENT SURVEY GAS UTILITY NOVEMBER 29, 2019

COLUMN C: (COLUMN B-COL A)/3

COLUMN D: PER SCHEDULE DJL-5

COLUMN J: PER SCHEDULE (DJL-6) PAGE 1

COLUMN K: INTERNAL RATE OF RETURN CALCULATION

COLUMN L: COLUMN K W/O VALUES BELOW 7.5% OR ABOVE 12.5 %

DOMINION ENERGY UTAH
DOCKET NO. 19-057-02

FORECASTEDL TEST YEAR ENDED DECEMBER 31, 2020
UPDATED COMPARABLE GROUP TWO-STAGE GROWTH DCF



EXHIBIT OCS 3.7S
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                   A B C D E F G H
LINE 
NO. COMPANY SYMBOL BETA

MARKET RISK 
PREMIUM

RISK FREE 
RATE CAPM COMPANY SYMBOL BETA

MARKET RISK 
PREMIUM

RISK FREE 
RATE ECAPM

1 ATMOS ENERGY CORP ATO 0.60 9.94% 2.16% 8.12% ATMOS ENERGY CORP ATO 0.60 9.94% 2.16% 9.11%
2 CHESAPEAKE UTILITIES CORP CPK 9.94% 2.16% CHESAPEAKE UTILITIES CORP CPK 9.94% 2.16%
3 NEW JERSEY RESOURCES CORP NJR 0.70 9.94% 2.16% 9.11% NEW JERSEY RESOURCES CORP NJR 0.70 9.94% 2.16% 9.86%
4 NORTHWEST NATURAL HOLDING CO NWN 0.60 9.94% 2.16% 8.12% NORTHWEST NATURAL HOLDING CO NWN 0.60 9.94% 2.16% 9.11%
5 ONE GAS, INC. OGS 0.65 9.94% 2.16% 8.62% ONE GAS, INC. OGS 0.65 9.94% 2.16% 9.49%
6 SOUTH JERSEY INDUSTRIES, INC SJI 0.80 9.94% 2.16% 10.11% SOUTH JERSEY INDUSTRIES, INC SJI 0.80 9.94% 2.16% 10.61%
7 SPIRE INC SR 0.65 9.94% 2.16% 8.62% SPIRE INC SR 0.65 9.94% 2.16% 9.49%
8 SOUTHWEST GAS HOLDINGS INC SWX 0.70 9.94% 2.16% 9.11% SOUTHWEST GAS HOLDINGS INC SWX 0.70 9.94% 2.16% 9.86%
9 MEAN 0.67 9.94% 2.16% 8.83% MEAN 0.67 9.94% 2.16% 9.65%

10 MEDIAN 0.65 9.94% 2.16% 8.62% MEDIAN 0.65 9.94% 2.16% 9.49%
COLUMNS A & E: VALUE LINE INVESTMENT SURVEY GAS UTILITY NOVEMBER 29, 2019

COLUMNS B,C & F,G: PER TESTIMONY CAPM & ECAPM SECTIONS (12.1%-2.16%=9.94%)

COLUMNS D & H CALCULATION OF CAPM & ECAPM RESPECTIVELY.

COLUMNS D & H: ALL AMOUNTS BELOW 7.5% OR ABOVE 12.5% OMITTED.

CAPITAL ASSET PRICING MODEL EMPIRICAL CAPITAL ASSET PRICING MODEL
UPDATED CAPM AND ECAPM CALCULATIONS

DOMINION ENERGY UTAH
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EXHIBIT OCS 3.8S
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A B C

YEAR
30 YEAR US TREASURY 

BOND YIELD
AUTHORIZED Gas 

UTILITY EQUITY RETURN RISK PREMIUM

1981 13.45% 15.11% 1.66%
1982 12.76% 15.62% 2.86%
1983 11.18% 15.25% 4.07%
1984 12.41% 15.31% 2.90%
1985 10.79% 14.75% 3.96%
1986 7.78% 13.46% 5.68%
1987 8.59% 12.74% 4.15%
1988 8.96% 12.85% 3.89%
1989 8.45% 12.88% 4.43%
1990 8.61% 12.67% 4.06%
1991 8.14% 12.46% 4.32%
1992 7.67% 12.01% 4.34%
1993 6.59% 11.35% 4.76%
1994 7.37% 11.35% 3.98%
1995 6.88% 11.43% 4.55%
1996 6.71% 11.19% 4.48%
1997 6.61% 11.29% 4.68%
1998 5.58% 11.51% 5.93%
1999 5.87% 10.66% 4.79%
2000 5.94% 11.39% 5.45%
2001 5.49% 10.95% 5.46%
2002 5.43% 11.03% 5.60%
2003 4.96% 10.99% 6.03%
2004 5.04% 10.59% 5.55%
2005 4.64% 10.46% 5.82%
2006 4.91% 10.43% 5.52%
2007 4.84% 10.24% 5.40%
2008 4.28% 10.37% 6.09%
2009 4.08% 10.19% 6.11%
2010 4.25% 10.08% 5.83%
2011 3.91% 9.92% 6.01%
2012 2.92% 9.93% 7.01%
2013 3.45% 9.68% 6.23%
2014 3.34% 9.78% 6.44%
2015 2.84% 9.63% 6.79%
2016 2.60% 9.58% 6.98%
2017 2.90% 9.72% 6.82%
2018 3.11% 9.59% 6.48%

AVERAGE 6.40% 11.54% 5.13%

G
DESCRIPTION SPOT 3 MONTH AVERAGE
CURRENT 30 YEAR US TREASURY 2.20% 2.16%
AVERAGE YIELD IN STUDY PERIOD 6.40% 6.40%
INTEREST RATE DELTA -4.20% -4.25%
INTEREST RATE CHANGE IN STUDY -0.40206106 -0.40206106
ADJUSTMENT TO RISK PREMIUM 1.69% 1.71%
BASIC RISK PREMIUM PER STUDY 5.13% 5.13%
ADJUSTED RISK PREMIUM 6.82% 6.84%
RISK PREMIUM EQUITY RETURN 9.02% 9.00%
SOURCES:

COLUMNS A: FEDERAL RESERVE WEBSITE H-15 HISTORICAL DATA NOTE: FOR 2003-2005 20-YEAR BOND YIELDS WERE EMPLOYED

(NOTE DURING THE PERIOD 2003-2005 30 YEAR US TREASURY SALES WERE SUSPENDED & 20-YEAR US TREASURY'S WERE SUBSTITUTED)

COLUMNS B: RRA MAJOR RATE CASE DECISIONS & American Gas Association (AGA) RATE and Regulatory Updates.

COLUMNS C: Column B less Column A

COLUMNS G CURRENT YIELDS: SCHEDULE (DJL-3) 3 MONTH AVERAGE; AND CURRENT YIELD 

SPOT YIELD IS THE YIELD AT K OF AUGUST 29, 2019 PER FEDERAL RESERVE H-15 DATA BASE. 

INTEREST RATE CHANGE: RATE OF CHANGE SLOPE OF RISK PREMIUM TO YIELD

UPDATED BOND YIELD RISK PREMIUM ROE ESTIMATE

DOMINION ENERGY UTAH
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FORECASTED TEST YEAR ENDED DECEMBER 31, 2020
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DESCRIPTION CAPITAL RATIO COST RATE WEIGHTED COST RETURN
WEIGHTED COST w/FIT 

GROSS UP @ 21% 
RETURN W/FIT 

GROSS UP @ 21%

LONG TERM DEBT $817,296,278 45.00% 4.34% 1.953% $35,470,658 1.953% $35,470,658

COMMON EQUITY $998,917,673 55.00% 10.50% 5.775% $104,886,356 7.310% $132,767,539

TOTAL CAPITAL $1,816,213,951 100.00% 7.728% $140,357,014 9.263% $168,238,197

RATE BASE $1,816,213,951

PER COMPANY WITNESS S. SOONG TESTIMONY MARCH 31, 2019 CAPITAL STRUCTURE

DIRECT TESTIMONY D. BLAIR RATE BASE PER SCHEDULE DAB-1-001 REVENUE REQUIREMENTS

DESCRIPTION CAPITAL RATIO COST RATE WEIGHTED COST RETURN
WEIGHTED COST 

w/FIT RETURN W/FIT
LONG TERM DEBT $817,296,278 45.00% 4.340% 1.953% $35,470,658 1.953% $35,470,658

COMMON EQUITY $998,917,673 55.00% 9.100% 5.005% $90,901,508 6.335% $115,065,200

TOTAL CAPITAL $1,816,213,951 100.00%  6.958% $126,372,167 8.288% $150,535,859

RATE BASE $1,816,213,951 ($13,984,847) ($17,702,339)

PER COMPANY WITNESS S. SOONG TESTIMONY DECEMBER 31, 2018 CAPITAL STRUCTURE

DIRECT TESTIMONY D. BLAIR RATE BASE PER SCHEDULE DAB-1-001 REVENUE REQUIREMENTS

A B C

LINE 
NO. DESCRIPTION

COMPANY REQUESTED 
Capital Structure & 

10.50% ROE

alt. Capital Structure 
ROE ADJUSTED TO 

9.20% Difference SOURCES COL. A SOURCES COL. B

1 RATE BASE $1,816,213,951 $1,816,213,951

COMPANY FILING DEU 
EXHIBIT 4.06, PAGE 1 0F 

2, LINE 49

COMPANY FILING DEU 
EXHIBIT 4.06, PAGE 1 0F 

2, LINE 49

2 RATE OF RETURN 7.728% 6.958%

COMPANY FILING 
WITNESS HEVERT & 

STEPHENSON DIRECT 
TESTIMONY

LAWTON TESTIMONY 
RECOMMEDATION

3 RETURN $140,357,014 $126,372,167 ($13,984,847) LINE 1 TIMES LINE2 LINE 1 TIMES LINE2

4 DEPRECIATION & AMOTIZ. $85,423,490 $85,423,490 $0

COMPANY FILING DEU 
EXHIBIT 4.06, PAGE 1 0F 

2, LINE 21

COMPANY FILING DEU 
EXHIBIT 4.06, PAGE 1 0F 

2, LINE 21

5 EARNINGS BEFORE INTEREST, DEPREC, AMORT (EBIDA) $225,780,504 $211,795,657
TOTAL RETURN EXCL. FIT 
PLUS DEPREC. & AMORT.

TOTAL RETURN EXCL. 
FIT PLUS DEPREC. & 

AMORT.

6 CURRENT DEFERRED INCOME TAXES $5,817,654 $5,817,654
 DEU Exhibit 4.18 Tab 

"ROR-Model" row 940
 DEU Exhibit 4.18 Tab 

"ROR-Model" row 940

7  CASH FLOW (EBITDA LESS INTEREST & CUR FIT) CFO $196,127,500 $182,142,652 ($13,984,847)
SUM LINES 3 AND 4 AND 

6 LESS LINE 9
SUM LINES 3 AND 4 
AND 6 LESS LINE 9

8 TOTAL DEBT $817,296,278 $817,296,278 $0
DEBT AMOUNT IN 

CAPITAL STRUCTURE
DEBT AMOUNT IN 

CAPITAL STRUCTURE

9 TOTAL INTEREST ESTMATED $35,470,658 $35,470,658 $0
WTD DEBT COST TIMES 

RATE BASE
WTD DEBT COST TIMES 

RATE BASE

FINANCIAL METRICS (Low Business Risk Grid)+B39:C39 (D) (E)

(F) Moody's 
Guidelines for A 

Bonds
10 CFO/DEBT (%) [excludes interest] 24.00% 22.29% 19%-27%
11 CFO-Divid/Debt 16.30% 15.61% 15%-23%
12 DEBT/CAPITAL 45.00% 45.00% 35% to 45%

SOURCES

COLUMNS D & E ROW 10: COL. A & B LINE 7/ LINE 8 

COLUMNS D & E ROW 11: COL (A & B LINE 7) less assumed divid payout of equity /LINE 5

COLUMNS D & E ROW 12: Per Company Filing

COLUMNS  including lines 10-12 :RANGE OF METRICS REQUIRED FOR A RATED BONDS PER MOODY'S investor Services (June 23, 2017 at 22)

ALTERNATIVE COST OF CAPITAL WITH RETURN  EQUITY@ 9.20%

DOMINION ENERGY UTAH
DOCKET NO. 19-057-02

FORECASTED TEST YEAR ENDED MARCH 31, 2020
FINANCIAL METRICS

 COMPANY REQUESTED CAPITAL STRUCTURE COST RATES AND RETURN
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AMERICAN GAS ASSOCIATION 

RATE & REGULATORY UPDATE 

EXHIBIT OCS 3.10S  

2 PAGES INCL. COVER 

SUMMARY OF STATE RATE & REGULATORY ACTIVITY 

JULY 1 THROUGH SEPTEMBER 30, 2019 

(Provided in PDF Format) 





DOMINION ENERGY UTAH 

DOCKET NO. 19-057-02 

EXHIBIT OCS 3.11S

 18 PAGES INCL. COVER 

FORECASTED TEST YEAR ENDED DECEMBER 31, 2020 

STATE CORPORATION COMMISSION OF VIRGINIA (FINAL ORDER) 

VIRGINIA ELECTRIC AND POWER COMPANY 

CASE NO. PUR-2019-00050 

(Provided in PDF Format) 



APPLICA TTON OF 

COMMONWEALTH OF VIRGINIA 

STATE CORPORATION COMMISSION 

AT RICHMOND, NOVEMBER 21, 2019 

SCC·CLERH'S OFF/ E � OOCU/1EtiT CONTilOL CE�TE� 
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,§ 

@ 

@ 

00, 

VfRGJNIA ELECTRIC AND POWER COMPANY CASE NO. PUR-2019-00050 

For the determination of the fair rate of return on 
common equity pursuant to § 56-585.1: 1 C 
of the Code of Virginia 

FINAL ORDER 

On March 29, 2019, Virginia Electric and Power Company d/b/a Dominion Energy 

Virginia ("Dominion" or "Company") filed with the State Corporation Commission 

("Commission") an application ("Application") for the determination of the fair rate of return on 

common equity ("ROE") to be applied to its rate adjustment clauses ("RACs") pursuant to 

§ 56-585.1: I of the Code of Virginia ("Code") and to measure earnings in the fast triennial

review proceeding in 2021 under Code§ 56-585, l: I A.1

Enacted in 2015, Code§ 56-585.1:1 requires that: 

Commencing in 2017 and concluding in 2019, the State Corporation 
Commission, after notice and opportunity for a hearing, shall conduct a 
proceeding every two years to determine the fair rate of return on common 
equity to be used by a Phase II Utility as the general rate of return 
applicable to rate adjustment clauses under subdivisions A 5 or A 6 of 
§ 56-585.1. A Phase U Utility's filing in such proceedings shall be made
on or before March 31 of2017 and 2019.2

Pursuant to Code§ 56-585.1: I, the ROE approved in this case will also be used in the 

Company's triennial review proceeding commencing in 2021 to review Dominion's earnings on 

1 Along with its Application, the Company filed the Direct Testimony of Robert 13, Hevert, On September 6, 2019,
the Company filed corrected pages to Company witness .Hevert's Direct Testimony, 

2 Code§ 56-585.1 :.I C 2. Dominion is the Phase II Utility. See Code § 56-585.1.
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