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Exhibit IT-4, Schedule 3 (Modified)
As Modified By Applicants To Correct DTE and MDU
Dividend Yields In Response to Data Request OCA 133
FERC-approved One-Stage DCF Model Results (Electric Utilities)
6-Months 6-Months Adjusted Adjusted
Dividend Yield Dividend Yield Growth Growth Dividend Dividend
Company Symbol (Low) {High) {br+sv} (IBES) Yield (Low) Yield (High) ROE (Low) ROE (High)
Q] 2] @] 4] 5] 6] ] 8]
1 Allete Inc ALE 3.08% 3.22% 6.63% 5.00% 3.16% 3.33% 8.16% 9.96%
2 Alliant Energy LNT 2.92% 3.15% 4.91% 6.00% 2.99% 3.24% 7.90% 9.24%
3 DTE Energy DTE 4.41% 4.63% 2.31% 5.67% 4.46% 4.76% 6.77% 10.43%
4 Duke Energy DUK 6.55% 6.86% 2.76% 6.02% 6.64% 7.06% 9.40% 13.08%
5 MDU Resources MDU 1.94% 2.09% 9.82% 7.15% 2.01% 2.19% 9.16% 12.01%
6 Otter Tail OTTR 3.62% 3.81% 3.87% 5.00% 3.69% 3.91% 7.56% 8.91%
7 Vectren wWC 4.29% 4.49% 2.65% 4.00% 4.35% 4.58% 7.00% 8.58%
8 Xcel Energy XEL 3.87% 4.03% 4.11% 6.20% 3.95% 4.16% 8.06% 10.36%
Average 9.16%
Minimum 7.56%
Maximum 13.08%
Median 9.04%
Midpoint 10.32%
Nofes:

[1] Equals annual dividend divided by 6-months low stock price ending 2/28/2007
[2] Equals annual dividend divided by 6-months high stock price ending 2/28/2007
[3] Source: Value Line Investment Survey (Calculation is summarized in "Eamings Growth (br+sv)" Tab)

[4] Source: |BES

[5] Equals [1]*(1+0.5*MIN([3],[4]))
[6] Equals [2]*(1+0.5*MAX([3].[4]))

[71 Equals MIN([3],[4]) plus [5]

[8] Equals MAX([3],[4]) plus [6]
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Docket No. EC07-89-000

Exhibit JBS-1

Docket No. ERQ7-887-000 Page 3 of 5
Exhibit IT-4, Schedule 3 (Modified)
As Modified By Applicants To Correct DTE and MDU
Dividend Yields In Response to Data Request OCA 133
and to Correct the Duke Dividend Yields
FERC-approved One-Stage DCF Model Results (Electric Utilities)
6-Months 6-Months Adjusted Adjusted
Dividend Yield Dividend Yield Growth Growth Dividend Dividend
Company Symbol (Low) (High) (br+sv) (IBES) Yield {Low) Yield (High) ROE {Low) ROE (High)
(] {2 31 [4] i5] [6] 71 L
1 Aliete Inc ALE 3.08% 3.22% 6.63% 5.00% 3.16% 3.33% 8.16% 9.96%
2  Alliant Energy LNT 2.92% 3.15% 4.91% 6.00% 2.99% 3.24% 7.90% 9.24%
3 DTE Energy DTE 4.41% 4.63% 2.31% 5.67% 4.46% 4.76% 6.77% 10.43%
4 Duke Energy DUK 4.00% 4.19% 2.76% 6.02% 4.06% 4.32% 6.82% 10.34%
5 MDU Resources MDU 1.54% 2.09% 9.82% 7.15% 2.01% 2.19% 9.16% 12.01%
6 Otter Tail OTTR 3.62% 3.81% 3.87% 5.00% 3.69% 3.91% 7.56% 8.91%
7 Vectren wC 4.29% 4.49% 265% 4.00% 4.35% 4.58% 7.00% 8.58%
8 Xcel Energy XEL 3.87% 4.03% 4.11% 6.20% 3.95% 4.16% 8.06% 10.36%
Average 8.83%
Minimum 6.77%
Maximum 12.01%
Median 8.74%
Midpoint 9.39%
Notes:
{1] Equals annual dividend divided by 8-months low stock price ending 2/28/2007
[2] Equals annual dividend divided by 6-months high stock price ending 2/28/2007
[3] Source: Value Line Investment Survey (Calculation is summarized in "Earnings Growth (br+sv)" Tab)
[4] Scurce: IBES
[5] Equals [17*(1+0.5"MIN{31,[4]) Duke Energy Average Dividend Yields:
[6] Equals [2]*(1+0.5*MAX({3].[41)) Monthly High and Low Closing Prices: Annual Dividend Yields:
[7] Equals MIN([3].[4]) plus [5] High Low Dividend Low High
[8] Equals MAX([3].[4]) plus [6] Feb-07 20.39 19.62 0.84 4.12% 4.28%
Jan-07 19.69 18.56 0.84 427% 4.53%
Dec-06 33.85 31.69 1.25 3.69% 3.94%
Nov-06 31.81 30.66 1.25 3.93% 4.08%
Cct-06 32.00 30.58 1.25 3.91% 4.09%
Sep-06 30.66 29.65 125 4.08% 4.22%
Average 4.00% 4.19%




Docket No. EC07-89-000

Exhibit JBS-1

Docket No. ER07-887-000 Pagedof 6
Exhibit IT-4, Schedule 3 (Modified)
As Modified By Applicants To Correct DTE and MDU
Dividend Yields In Response to Data Request OCA 133,
Ta Correct the Duke Dividend Yields, and To Correct the
"s" Share Growth Component of the “br+sv” Growth Rate
FERC-approved One-Stage DCF Model Results (Electric Utilities)
6-Months 6-Months Growth Adjusted Adjusted
Company Symbol Dividend Yield Dividend Yield (bresv) Growth (IBES) Dividend Dividend ROE (Low) ROE {High}
{Low) (High) Yield (Low) Yield (High)
1 [2] (3] [4] [5]) [6] 71 8]
1 Allete Inc ALE 3.08% 3.22% 6.63% 5.00% 3.16% 3.32% 8.16% 9.95%
2 Alliant Energy LNT 2.92% 3.15% 4.91% 6.00% 2.99% 3.24% 7.90% 9.24%
3 DTE Energy DTE 4.41% 463% 2.30% 5.67% 4.46% 4.76% 6.76% 10.43%
4 Duke Energy DUK 4.00% 4.19% 2.76% 6.02% 4.06% 4.32% 6.82% 10.34%
5 MDU Resources MDU 1.94% 2.09% 9.78% 7.15% 2.01% 2.19% 9.16% 11.96%
6 Otter Tail OTTR 3.62% 381% 3.86% 5.00% 3.69% 3.91% 7.55% 8.91%
7 Vectren WG 4.29% 4.49% 2.65% 4.00% 4.35% 4.58% 7.00% 8.58%
8 Xcel Energy XEL 3.87% 4.03% 4.10% 6.20% 3.95% 4.16% 8.05% 10.36%
Average 8.82%
Minimum 6.76%
Maximum 11.96%
Median 8.74%
Midpoint 9.36%

Notes:

[1] Equals annual dividend divided by 6-months low stock price ending 2/28/2007

[2] Equals annual dividend divided by 6-months high stock price ending 2/28/2007

[3] Source: Value Line Investment Survey (Calculation is summarized in "Eamings Growth (br+sv)" Tab)

[4] Source: IBES

[5] Equals [1]*(1+0.5*MIN{[3].[4])}
[6] Equals [2]*(1+0.5*MAX([3].[41})
[7] Equals MIN({[3],4]) plus [5]

[8] Equals MAX{[3],[4]} plus [6]



Docket No. EC0O7-89-000 Exhibit JBS-1
Docket No. ER07-887-000 Page 5of 5

Corrections to the "s" Share Growth Component of the "br+sv” Growth Rate

Earnings Growth Rates (br+sv)

Common Shares Outstanding
Earnings Dividend Book Value Internal ghﬂwﬂm%.“om External
Company Symbol Per Share Per Share PerShare Growth Mv/Bv 2006  2009-2011 Growth Growth br+sv
Per Share
(EPS) (DPS) (BV) {br) V) {sv)
(1] [2] [3] [4] (5] €] 7 8

1 Allete Inc ALE $ 320 % 173 2407 B811% % 46.14 1.92 30.65 32 1.08% = 663%
2 Alliant Energy LNT $ 245 % 1.33 8 2322 482% $ 38.09 1.64 115 116 0.22% | 4.91%
3 DTE Energy DTE $ 308 $ 218 % 3443 262% & 45.75 1.33 177 168 -1.30% : 2.30%
4  Duke Energy DUK § 185 § 135 § 2162 276% % 18.69 0.86 1260 1260 0.00% 2.76%
5 MDUResources MDU $ 182 $ 059 $ 1408 869% % 25.30 1.80 181.5 200 2.46% : 9.78%
6  Otter Tail OTTR % 180 §$ 121 § 17.42 339% % 31.08 1.78 295 30.8 1.08% 3.86%
7  \Vectren wWC § 172 § 130 3 16.17 260% $ 28.04 1.73 76.2 76.6 0.13% : 2.65%
8  Xcel Energy XEL 3 150 $ 097 § 14.85 357% & 22.43 1.51 407 433 1.56% =0 = 4.10%
Average $ 219 § 133 § 2073 432% $ 31.94 1.57 284.61 289.55 065% = 630%  4.62%

Notes:

[1] Source: Value Line Investment Survey (Arithmetic Average of 2006, 2007, and 2009-2011 Forecast Values).
{2] Equals (EPS-DPSYBV

[3] Equals arithmetic average of 6-month monthly high and low stock prices ending February 28, 2007.

[4] Equals MV/BV

[5] Source: Value Line Investment Survey (Common Shares Qutstanding in Millions Adjusted for Spilit)

[8] Equals annual growth of common shares outstanding in [5]

[7] Equals ([4]-1)*[6]

[8] Equals [2]+[7]



Docket Nos. EC07-89-000 and ER07-887-000 Exhibit JBS-2
Limited Correction to ITC Witness Lesser Exhibit IT-4, Schedule 4, page 1 Page 1 of 2
Modified To Correct Duke Energy Quarterly Dividends To Reflect the Spectra Spin Off

uarterly DCF Model Results 2/28/2007 Next Time
Scheduled Until
Current Quarterly Dividends Current  Dividend Next Earnings
[ Annual Stock  Dividend Payment Payment Growth Quarterly
Company Symbol Do Dq> Oga Dp 4 Dividend Price Yiekd Date (Years) Rate DCF ROE
Unadjusted Per ITC Witness Lesser [2) [3] [4} 5] [6] [7]
1 Allete Inc ALE $ 0363 $ 0363 $ 0363 $ 0363 5 1452 $48.29 3.01% 3/1/2007 0.0028 567% 9.02%
2 Alliant Energy LNT $ 0288 % 0283 % 0288 $ 0288 $ 1.152 3$39.06 2.95% 5/15/2007 0.2083 517% 8.37%
3 DTE Energy DTE $ 0515 $ 0515 $ 0515 § 0515 3 2060 34698 4.38% 4/15/2007 0.1250 4.79% 9.60%
4 Duke Energy DUK $ 0310 $ 0310 $ 0310 $ 0320 $ 1250 31961 6.37% 3M15/2007  0.0417 717% 14.57%
5 MDUResources MDU $ 0127 $ 0127 $ 0135 $ 0.135 §$ 0524 $26.06 2.01% 4/1/2007 0.0861 7.72% 10.00%
6 Ofter Tail OTTR $ 0288 $ 0288 % 0283 § 0288 § 1152 §32.72 3.52% 3M/2007 0.0028 4.50% 8.37%
7 Vectren wWC $ 0305 $ 0305 $ 0305 § 0315 § 1230 $28.19 4.36% 3M/2007 0.0028 3.83% 8.60%
8 Xcel Energy XEL $ 0215 $ 0223 $ 0223 § 0223 § 0884 $23.71 3.73% 4/15/2007  0.1250 5.73% 9.86%
Average 9.80%
Minimum 8.37%
Maximum 14.57%
Median 9.31%
Midpoint 11.47%

Adjusted to Correct Duke Energy Dividend Expectations Per Value Line Report Dated March 2, 2007

g Allete Inc ALE $ 0363 $ 0363 5§ 0363 $ 0363 $ 1.452 34829 3.01% 3M/2007 0.0028 567% 9.02%
10 Alliant Energy LNT $ 0288 $ 0288 $ 0283 $ 0288 3 t.152 $39.06 2.95% 6/15/2007 0.2083 517% 8.37%
11 DTE Energy DTE $ 0515 $ 0515 § 0515 $ 0515 3 2060 $46.98 4.38% 4/15/2007 0.1250 4.79% 9.60%
12 Duke Energy DUK $ 0210 $ 0210 $ 0210 $ 0210 3 0840 3JH19.61 4.28% 3152007 0.0417 747% 12.08%
13 MDU Resources  MDU $ 0127 $ 0127 $ 0135 $ 0135 § 0524 $26.06 2.01% 412007 0.0861 7.72% 10.00%
14 Otter Tail OTTR % 0288 § 0288 $ 0288 S 0288 §$ 1152 §32.72 3152% 32007 0.0028 4.50% 8.37%
15 Vectren wWwC $ 0305 $ 0305 $ 0305 $ 0315 § 1.230 528.19 4.36% 31/2007 0.0028 383% 8.60%
16 Xcel Energy XEL $ 0215 $ 0223 $ 0223 § 0223 § 0884 823N 3.73% 4/15/2007 0.1250 573% 9.86%

Average 9.49%

Minimum 8.37%

Maximum 12.08%

Median 9.31%

Midpoint 10.23%

Notes:

[1] MISO Group Utilities

(2] Source: Value Line Investment Survey, Individual Company Reports.

[3] Source: Daily closing stock prices. Thomson Financial: Equals average of previous 30 days' closing prices

[41 Equals [2] / [3]

[5] Source: Based on a combination of Thomson's dividend payment dates and individual company Annual Reports
[6] Elapsed time calculated as date from "calculation date” until next scheduled dividend payment date [5]

[7] Equals average I/B/E/S, Zack's, and Value Line earnings growth rates

Calculation Date: 2/28/2007



Docket Nos. EC07-89-000 and ER07-887-000 Exhibit JBS-2
Limited Correction to ITC Witness Lesser Exhibit IT-4, Schedule 4, page 2 Page 2 of 2
Modified To Correct Duke Energy Quarterly Dividends To Reflect the Spectra Spin Off
uarterly DCF Model Results 212842007 Next Time
Scheduled  Until
Current Quarterly Dividends Current  Dividend Next  Earnings
[13 Annuat Stock  Dividend Payment Payment Growth Quarterly
Company Symbol Dy, 1 Dg2 Daga Do Dividend Price Yield Date (Years) Rate DCF ROE
Unadjusted Per iTC Witness Lesser [2] [3] {4] (51 [6] [7]
1 Alete Inc ALE $ 0363 % 0363 $ 0363 $ 0363 $ 1452 $46.14 3.15% 3n/2007 0.0028 567% 9.18%
2 Alliant Energy LNT $ 0288 $ 0288 $ 0288 $ 0288 % 1.152 %3814 3.02% 5/15/2007 0.2083 517% 8.45%
3 DTE Energy DTE $ 0515 § 0515 $ 0515 § 0515 % 2060 $45.60 452% 4AMS/2007 01250 4.79% 9.75%
4 Duke Energy DUK § 0310 % 0310 $ 0310 $ 0320 §$ 1.250 $18.67 6.70% 3M5/2007 0.0417 717%  14.96%
5 MDU Resources MDU § 0127 § 0127 $ 0135 $ 0135 % 0524 32511 209%  4M/2007 0.0861 7.72%  10.08%
6 Oter Tail OTTR § 0288 § 0288 § 0288 % 0288 § 1.152 $31.04 3.71% 3/1/2007  0.0028 4.50% 8.58%
7 Vectren vwC $ 0305 § 0305 $ 0305 $ 0315 § 1.230 $28.00 4.39% 3/1/2007 0.0028 3.83% 8.64%
8 Xcel Energy XEL $ 0215 § 0223 $ 0223 $ 0223 § 0884 $22.39 3.95%  4/15/2007  0.1250 573% 10.11%
Average 9.97%
Minimum 8.45%
Maximum 14.96%
Median 9.47%
Midpoint 11.71%
Adjusted to Correct Duke Energy Dividend Expectations Per Value Line Report Dated March 2, 2007
9 Allete inc ALE $ 0363 $ 0363 $ 0363 $ 0363 § 1452 34614 3.15%  3M/2007 0.0028 5.67% 9.18%
10 Alliant Energy LNT $ 0288 $ 02388 $ 0288 § 0288 § 1.152 $38.14 3.02% 5M5/2007 0.2083 517% B.45%
11 DTE Energy DTE $ 0515 $ 0515 $ 0515 § 0515 § 2060 $45.60 452% 41512007 0.1250 4.79% 9.75%
12 Duke Energy DUK $ 0210 $ 0210 $ 0210 $ 0210 § 0840 $1867 450% 3152007 0.0417 717% 12.34%
13 MDU Resources MDU $ 0127 § 0127 $ 0135 % 0135 § 0524 $2511 2.09%  4/M/2007 0.0861 772%  10.08%
14 Otter Tail OTTR § 0288 % 0288 $ 0288 $ 0288 $ 1152 $31.04 371% 3M1/2007 0.0028 4.50% 8.58%
15 Vectren WwWC $ 0305 $ 0305 $ 0305 $ 0315 § 1230 $28.00 4.39% 3172007 0.0028 3.83% 8.64%
16 Xcel Energy XEL $ 0215 $ 0223 § 0223 § 0223 § 0884 32239 3.95% 4/15/2007 0.1250 5.73% 10.11%
Average 9.64%
Minimum 8.45%
Maximum 12.34%
Median 9.47%
Midpoint 10.40%
Notes:

1] MISO Group Utilities
[2] Source: Value Line Investment Survey, Individual Company Reports.

[3] Source: Daily closing stock prices. Thomson Financial: Equals average of previous 30 days' closing prices

[4] Equals [2]/ [3]

[5] Source: Based on a combination of Thomson's dividend payment dates and individual company Annual Reports
[6] Elapsed time calculated as date from “calculation date” until next scheduled dividend payment date [5]

- [7] Equals average |/B/E/S, Zack's, and Value Line earnings growth rates

Calculation Date: 212812007



