
S&I' 500 

Companv 

31\1 Co 
A\lbnt! L•iborntones 
1\bbVic !nc 
Accen111re PLC 
ACE Lid 
1\ctuvi5 pie 
Adobe Sysh:ms lnc 
ADT Coq11The 
AFS Corp..'V A 
Aetria Ilic 
Aflil1a1ed Managers Group Inc 
1\llac Inc 
Agilent Technologies !nc 
AGL Resources Inc 
Air Products & Chemicals Inc 
Airgas Inc 
Akamai TechnoloJ;.'1cs Inc 
Alcoa lnc 
Ak:-.io11 Pharmaceuticals Inc 
Allegheny Tech11ologies Inc 
Allcgirn1 PLC 
Alliance Datil Systems Corp 
Alls1111e Coq1 .. The 
Altera Corp 
Altria Group Inc 
Amiu.011.cnm Inc 
Ameren Corp 
Amen can Airlines Group Inc 
American Ekctric Power Co Inc 
American Express Co 
American [nternutional Group Inc 
American Tower Corp 
Ameriprise Financial !nc 
AmerisourceBergen Corp 
AMETEK Inc 
Amgen Inc 
r\mphenol Coq1 
Anadarko Pc1mlcum Corp 
Analog Devices Inc 
Anthem !nc 
Aon 1-'l.C 
Apache Corp 
Apanment ln\'es11ncn1 & M;magcmcnt Co 
Appk Inc 
Applied Materials Inc 
Archcr-Dnnids-tv11dlnnd Co 
Assurant !nc 
AT&T Inc 

Ticker 

MMM 
ABT 

AF.IBV 
ACN 
ACE 
ACT 

ADBE 
ADT 
AES 
:\ET 
AMG 
AFL ,, 
GAS 
APO 
ARG 

AKAM 
AA 

ALXN 
ATI 

AUJ: 
ADS 
ALL 

ALTR 
MO 

AMZN 
Al::E 
AAL 
AEP 
AXP 
AIG 

AMT 
AMP 
ABC 
A1\H'. 

AMGN 
AP!-! 
APC 
ADI 

ANTM 
:\ON 
APA 
AIV 

AAPL 
Afv!AT 
ADM 
AIZ 
T 

l\tlontana-Dakota Utilities Co. 

:\lnrkct DCF Culculation us of April 30, 2015 

fl I 

Di vi dent! 
Yidt! 

2.35'% 

Shl!rcs 
Outstm1ding 

(million) 

63·1.3 
1.509.0 
1.592.4 

626J 
32ti.6 
392.8 
500J 
l71J 
703.2 
349.2 

5·1.7 
,138_.i 

335.8 
! 19.9 
21·1_8 

75. l 
! 78.9 

1,222.4 
!99_{1 
!09.2 
95.7 
62.2 

,HJ8.9 
301. l 

l.9Mi.6 
,165_7 

242.6 
692.8 
·189.9 

1.015.8 
1.354 0 

·123. [ 
182.3 
219.6 

2-11.4 
7(1{)J 
] 10.5 

515.5 
311.6 
2(1-1.5 
281.8 
376.9 
l56J 

5,7(1 l .O 
1.228.7 

628,9 
68.9 

5.190.2 

121 131 

Dividend Expected 
Yield x Grnwlh Rate 

( 1 I- 0.625 •) ( r) 

2.50'% 9.89%. 

Ml!rke1 

Secondary 
Market 
Investor 

Required 
Return 

12.J9'Y.. 

Percent of 
Capitulization Total Market 

Price 

l56J9 
,16..12 
64.66 
92.65 

106.99 
282.86 

76.06 
37.60 
13.25 

106.87 
226. 13 

63_0-I 
-11.37 
50.27 

].IJ,.13 
101.28 
73.78 
13.42 

169.23 
33.99 
61. 15 

297J! 
69.66 
-I l .68 
50.05 

·121.78 
40.9-1 
'18.29 
56.87 
77..15 
56.29 
94.53 

125.28 
l l·!.30 

52.42 
l 57.91 
55J7 
9.1.10 
61.8-1 

!50 93 
lJU.23 
{18.·Hl 
37.73 

!25.15 
19.79 
48_88 
61.46 
34.6·1 

($million) Capitalization 

99.205 
70,0·17 

!02,963 
58.023 
3·1,942 

! 11,099 
38,050 
6,14 ! 
lJ,3 l 7 

]7.}19 
12,373 
27,637 
I 3,892 
6,029 

30.804 
7 ,608 

13,196 
I 6,HJ4 
33,77,1 

3,712 
5,85 ! 

18,503 
28;183 
12,5·19 
98,126 

!96,415 
9.933 

33,152 
27,863 
78,67] 
76,2 l 5 
39.995 
22.840 
25, 101 
12,656 

120,063 
17, 191 
·18.506 
19,271 
]9/)2() 

27.112 
25.777 

5.896 
720.993 
2·1.316 
30,7•12 

4.233 
179.787 

()_61·13% 
OA338'!,U 
0.6376% 
OJ593'% 
{)_21()·1'% 
0.0000'~-0 

0.0000% 
0.0399'% 
0.0577'.\U 
0.2311% 
0.0000% 
()_[711% 
[)_0860'.\:, 
0.0373% 
0.1908% 
[)_{).\71<1-t. 
0_0000'!-:, 
0.1016% 
0.0000% 
{}_0230~-0 

0_0362% 
0.0000% 
0.17CJ4% 
(}_0777% 
0.6095'~-:I 

0.0000% 
0.0615% 
0.2072~;, 

0.1725% 
0.4872% 
0.4720% 
0.2477% 
0.141,1% 
0.155il'l0 
0.078,1% 
0.7435% 
0.1065% 
0.3004%1 
0.1193% 
0.2'172% 
0. 1680')0 
0. 1596",i, 
0.0365",;, 
4.4647% 
0.1506% 
0,1904%1 
0.0262% 
l.1!33% 

Current 
Dividend 

Yield 

2.62% 
2.07%1 
3.16% 
2.20% 
2..13%1 

n/a 
Illa 

2.23% 
3_02%1 
0.94'~-:1 

n/a 

2.47% 
0.97% 
4.06%1 
2.26% 

2J7% 
n/a 

0.89~;, 

n/a 
2.!2%1 
0.65'~-0 

n/a 
1.72% 
1. 73'~ii 
4.!6%1 

llhl 

4.01% 
0.83%. 
3.73% 
\.]4% 
0.89% 
1.78% 

2.!4% 
1.01 ·~o 
0.69% 
2.00°.-;, 
0.90% 
]_ 15'~0 
2.59% 
1.66'~;, 

1 _25"--o 
l_.H,'~'' 

3. l 8'~" 
I .66~·0 
2.02%, 
2.29% 
l.76% 

5.43'Vii 

10 

Best Long­
Term Gro\1,1h 

Estimate 

9. 18",(, 
l ! .49'_\[, 

8.03~--·' 

IOJO% 
8.4-1% 
! 5.·18'!-0 
!5.03~,, 

6.03%, 
5.92'% 
! !.90'!0, 
l 5. I 5~·'u 
9.68% 
5.90'.\01 
5_83'% 
10.90'% 
9.82~'o 

I 5.80'~li 
6.67~--;, 

23.41'~;, 

!6.10% 
13.70'!<> 
14.02°,;, 
8.73'% 
I l .50'!-tl 
7.51~-:, 

40.35~0 

7.15~--;, 

23.54~;, 

5.45~0 

9.02% 
9.0·1'~.;, 

! 5.67~;, 
! 1.65~0 
! 8.58% 
l I .05'l0 
!0.26% 
10.73% 
1.66% 

10.82% 
10.03% 
12.14% 
-l,03% 
7.72%, 
15.63% 
12.68% 
4,86% 
7.71% 
4.56% 
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II " Market 
Market Capi1alii'~1tion-

Capirn!ii',.ation- Weighted F.lcst 
\Vcigh1ed Long-Tenn 
Dividend Growth 

Yield Estimate 

0.0161% 
0.0090'!-U 
0.0201% 
0.0079% 
0.0053'% 

,;, 
n/a 

0.0009% 
0.0017% 
0.0022% 

n/a 
0.0042% 
0.0008'~ii 

0.0015'% 
0.0043°,;, 
0.0011"-0 

n/a 
0.0009'~-;, 

111a 

0.0005% 
0,0002'!-U 

n/a 
0.0030~0 

0.00 I ]'JO 
0,0253'% 

,;, 
[)_0025%:0 
0.0017°/;, 
0.0064~-0 

0.0065%1 
0_00·12')·;, 
0.0044~·;, 

0.00]0% 
0.0016% 
0.0005'!-U 
0.0149~/,, 

0.0010% 
0.003,1'% 
0.0031% 
0.004!~--.. 
0.002!% 
0.0023'% 
0_0012·~-" 

0_0742% 
0.0030% 
0.00·1'1% 
0_0005% 
0.0604~--<. 

0.0564% 
0.0'198'~0 

0.0512% 
0.0370% 
(l.0!83% 
0.0000%1 
0.0000°<. 
0.0024% 
0.003,1% 
0.0275% 
0.0000'~··· 

0.0!66% 
0.005!% 
0_0021"-0 
0.0208% 
O.OO·U1% 
()_{)()()()",,, 

0_0068~--;1 

0.0000~-;I 

0.0037% 
0.0050% 
0.0000'~'' 

0.0154% 
0.0089~-0 

o.0458'!--n 
o.ooooo_;, 
0_00·14')ii 
0.0488% 
0.0094% 
0.0439% 
0_0·127'!-ii 
0.0]88",;, 
O.OltJ5°,;, 
0.0289% 
0.0087')-;, 
0.076]'~" 

0.0! 14~-;, 
0.005()".iJ 
0.0!29'!-;, 
0.02·18'~;. 

0.0204'~'' 
0,006,1% 
0.0028'~;, 

0.6980'!';, 
0.019!~·;, 

0.0092'\U 
0.0020~-0 

0.0508'!;, 



S&I' SOil 

Comp1m\· 

Autodesk Inc 

Autommic Data Processing Inc 
AutoNation !nc 
AutoZone Inc 
Avago T cchnologies Ltd 
AvalonBay Communities !nc 
A\'cry Dcnmson Corp 
811ker Hughes Inc 
Bull Cmp 
Bnnk of America Corp 
B11nk of New York Mellon Coq)!Thc 
B11xtcr lnlcrnalional Jnc 
BB&T Corp 
Becton Dickinson and Co 
lkd Baih & Beyond !nc 

Bcrkslmc Hnthaway Inc 
Best Buy Co lnc 
Biogen Inc 
BlackRock Inc 
Bocmg Co-'The 
Bnrg\Varncr Inc 
Bo~ton Properties Inc 
Bnston Sc1en1ific Coq1 
Bristol-Myers Squibb Cn 

Broadcom Corp 
Brown-Forman Corp 

CA l11c 
Cablevision Systems Corp 
Cabo1 011 & Gas Corp 
Cameron lntcrnatinnal Corp 

Camphdl Soup Co 
Capi!al One Financial Corp 
Cardinal Health Inc 
CarMa_, Inc 
Carnival Corp 
Caterpillar Inc 
CBRE Group lnc 
CBS Corp 
Celgene Corp 
CentcrPoi111 Enerj!y Inc 
Centurylrnk Inc 
Ccrncr Corp 
CF Industries I luldingo Inc 
CH Robinson Worldwide Inc 
Charles Schwab Corp/The 
Chesnpeake Energy Corp 
Chevron Corp 
Chipotk Mexican Grill Inc 

Ticker 

ADSK 
ADP 
AN 

AZO 
AVGO 
AVB 
AVY 
Bl-II 
13L.L 
BAC 
BK 

BAX 
Birr 
13DX 

BBBY 
BRK/B 
BBY 
BllB 
BLK 
BA 

13\VA 
BXP 
BSX 

BMY 
BRCM 
BF/B 

CA 
eve 
COG 

CAM 
CPB 
COF 
CAI-! 
KMX 
CCL 
CAT 
CBG 
CBS 

CELG 
CNP 
CTL 

CERN 
CF 

CHRW 
SCl-!\V 
Cl-!K 
cvx 
CMG 

Montana-Dakota Utilities Co. 

i\'lnrkct DCF C:1lculntiun ns of April 30, 21115 

111 

Dividend 
Yic!d 

2.35'% 

Shares 
Outstanding 

{mi!lion) 

227.6 
475.2 

11·1.0 
31.7 

256.6 

132.2 
90.5 

434.7 
137.5 

10,502. 1 
l ,114.6 

5.t3.5 
713.1 
208.lJ 

173.2 
1,217.1 

352.3 
135.2 
165.0 
691.5 
226.3 

153..1 
1,:139.2 

1,667 .0 
549_0 

! 2<i. l 
4·12.8 

221.6 
·1116 
191.4 

31 l .8 
549.5 
330_ I 
208_9 

59.1.4 

6017 
3310 
457.5 
793. I 
429.9 

565.·I 
3·13.9 

47.9 
l.t7.9 

l ,313,0 

665. I 
! ,880.5 

31.0 

121 

Dividend 
Yield,\ 

( [ + 0.625 ') 

2.sn·x. 

Price 

56.83 

84.54 
6 l .55 

672_66 

I 16.88 

!64.34 
55.59 

68.46 

73.41 
15.93 
42.34 
68.7-1 
38.29 

!40_87 

70..16 
!41-21 
34_65 

373.93 
3h3.94 
[.IJJ.j 

59.20 

132.31 
17.81 
()3_73 

.t-1.21 
90.23 

3 l 77 
19.98 

33.82 
5il_82 

44.7 ! 
80.85 
8·1.3·1 
68. l ! 
43.97 

86.88 
38.3,1 

62. ! 3 
108.06 
20.97 
35,96 

71.81 
287.47 

6·1.39 
30.50 
15.77 

! 11.06 
621.34 

Ill 

Expected 
Growth Rate 

{•) 

9.89'Y,, 

1-IJ 
Secondary 

Market 
Investor 

Required 
Return 

12.39%. 

Market Percent of 
Capitaliz:nion Tomi Market 

(Smi!!ion) Capitalization 

12,936 
.t0,169 

7 .018 
21,339 
29,990 
21,727 

5.029 
29,758 
10,094 

!<J7,298 
.\7 ,194 

37,361 
27 ,690 
29,.t26 
12,202 

173,27·1 
12.208 
87,960 

60,033 
99,122 

l 3,395 
20,297 
23,8(J'l 
10(~.236 

2·1,269 
! I .}77 

!'1,068 

4.427 
!3,988 
10,,193 

13,9·10 

4·1.41-1 
27,8·13 
14,226 
26,093 

51,.1·19 
12,766 
28,,124 

85,707 
9,016 

20,333 
2-1,698 
13,770 
9,520 

·10,0-17 
10,-189 

208.8·16 
19,291 

U.0000% 
0.2.t87% 

0.0000%1 
0.0000%1 
0.1857% 

0. 13·15%1 
().{)311% 

0.18·13'~'0 

0.0625% 
I .0360'~-0 
0.2922'~·0 

0.2314% 
0.1715% 

0.1822% 
0.0000'!0 
0.0000'~-0 

0.0756% 
0.0000% 
0.3718% 

0.6!38'!-0 
0,0829'~;, 

0.!257'!:, 

0.0000% 
0,6579% 

O. I 5031Vi1 
0.0705% 
{)_0000% 

0.0274% 

0.0866% 
0.0000% 
0.0863% 

0.2751% 
0.172·1%1 
0.0000% 
0.1616'% 

0.3248% 
0.0000% 
0.1760",;1 

0.0000% 

0.0558% 
0.1259% 
0.0000% 

0.0853% 
0.0590% 
0.2,180% 

0.0650%1 
O.OOOO'Vi1 
0.0000% 

Curren! 
Dividend 

Yield 

n/n 
2.32% 

n/a 
,;, 

!.30% 

3.04'Vu 
2.66% 
0.99% 
0.71% 

!.26% 
!.61% 
3.03% 

l.70'!-;, 

nla 
11/n 

2.66'!0 

n/11 
2AO% 
2.5-1~0 

0.88% 
1.97% 

n/a 
2.32% 
I 27%1 
1.40% 
3,!5% 

3.00% 

0.24%1 
n/a 

2.79% 

1.98% 
l.(12%1 

n/a 
2.27% 
3.12'\0 

n/a 
0_97'!-0 

nfa 
.t.72'~·0 

6.0l'JO 
n/a 

2.09'% 

2.36'% 
0.79%. 
2.22'!iu 

3.85'!·C1 

n/11 

10 

Best Long­

Term Growth 

Eslimme 

!7A2% 
I0.29% 

!2.32% 
!2.60',\'' 
20.69% 

7.06% 
7.45% 
5,83',\0 

!0.60% 
8.83'!'u 

ll.60% 
8.-17% 
10.84% 
l !.40% 

7.88% 
5.85% 
! [ _.\3',\'u 

I 7.01'!-<, 
15.05% 

!OJ4% 
! l ,66%1 

7.86% 
7.39% 

16.42% 
1-1.50%1 
6.81% 
¥2.20% 

1.02% 

28.68% 
6.20% 
3.70% 

6.85% 
[ 1-55')'0 

15.31% 
17.10% 

9.00% 
11.80~0 

1·1.9-1%1 
26.61"(, 
5_20% 
0.89')'0 

18.47'!·;1 
15.80% 

11.04% 
22.52% 
6.23% 
-0.29% 
20.59% 
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II 

M11rkc1 
Capita!ization­

\Veighted 
Dividend 

Yidd 

n/a 
0.0058'\0 

n/a 
,;, 

0.002-1°1-C) 
0.00.t J~,;, 

0,0008'% 

0,0018'% 
0,0004%, 

0.0130'),'0 

0.0047'% 
0,007[)% 
0.00-18%, 

0.0031'!0, 

n1a 
n/a 

o.002ou-o 

n/11 
0.0089~-;, 

0.0156'!-0 
0,0007',\0 

0.0025~-C. 

n/a 
0.0153% 
0_()()]1)~·1 

0.00!0% 

o_oooo·~··I 

0.0008'% 

0.0002% 
n/a 

0.0024~"'1 

0.005·1'~-'0 

{)_0028'~"' 

u/a 
0.00:11~--u 

{)_()J()5'~ll 

nla 
0.00!7% 

nla 

0.0026'~"" 

0,0076% 

n/a 
0.0018% 
0.0014% 
0.0020% 
0.0014% 
0.0000% 

n/a 

12] 

Markel 
Capitali1"11t1on­
Wcightct! !kst 

Long-Term 

Growth 
Estimate 

0.0000% 

0.0256% 
0.0000'~-o 

0,0000% 

0.0384% 
0.0095% 
0,0023% 

0.0!07% 
0.0066% 
0.0915% 

0.0339% 
0.0196% 
0.0186~-0 

0.0208% 
0.0000'!:1 
0.0000'!·0 
(]_[)086'~" 

0.0000'!:, 

0.0559% 
0.0635')-:1 
0.0097% 

0.0099% 
0.0000% 

0.1080'!-ii 
0,0218% 

0.0048% 

0.0000""" 
0.0003'~«1 

0.0248~;, 

0,0000% 

0.0032'!.:. 
0,0189% 

0.0199% 
0.0000% 
0.0276% 
0,0292% 
O.OOOQ',\C1 

0.0263% 
O.OOOO'!i1 

0.0029% 
0,0011'!-:1 

0.0000'~:1 

0.0135~,,,I 

0.00(15% 
0_0559% 

0.00.tO'!:i 
0.0000% 
0.0000% 



S&P 5011 

Compnnv 

Chubb Corp1The 
Cigna Corp 
Cimarex Energy Co 
Cincinnati Financial Corp 
Cintas Corp 
Cisco Systems Inc 
C11igroup Inc 
Ci1ri.\ Systems !nc 
Clorox ColThe 

CME Group lnc/ll. 
Ctv!S Energy Corp 
Coach Inc 
Coca-Coln Corrhc 

Coca-Cola Enterprises Inc 
Cogni11m1 Technology Soh11ions C0111 
Colgate-Palmolive Co 
Comcnst Corp 
Comerica !nc 
Computer Sciences Corp 
ConAgra Foods Inc 
ConocoPhillips 
CONSOL Energy Inc 
Consulidll!Cd Edison Inc 
Constclllltion Brands Inc 
Coming Inc 
Cosico \Vholcsalc Corp 
CR Bnrd Inc 
Crown Castle l111ernational Corp 
CSX Corp 
Ctunmins Inc 
CVS ! Jcalth Corp 
Dmrnhcr Corp 

Darden Restaurants Inc 
Du Vita I !c;ilthCarc Panncrs !nc 

Dt!erc & Co 
Dt!lpl1i Au10111utive PLC 
Della /\1r Lmcs Inc 
DENTSPLY lntcmntinnal Inc 
Dt!von Energy Corp 
Diamond OfC~hmc Dnllmg Inc 
DIRECTV 
Discover Financrnl Services 
Discovery Communicmions lnc 
Discovery Communications Inc 
Dollar General Corp 
Dollar Tree Inc 
Dominion Resources Inc/VA 
Dover Corp 

Ticker 

CB 
Cl 

XEC 
CINF 
CTAS 
csco 

c 
CTXS 
CLX 
Cl'vlE 
CMS 
COH 
KO 

CCE 
CTSH 

CL 
CMCSA 

CMA 
csc 
CAG 
COP 
CNX 
ED 
STZ 

GL\V 
COST 
BCR 
CCI 
CSX 
CM! 
CVS 
OHR 
DRl 
DY:\ 
DE 

DLPI-! 
DAI. 

XRAY 
DVN 
DO 

DTV 
DFS 

D!SCA 
DISCK 

DG 
DLTR 

D 
DOV 

!Vlontana-Oakota Utilities Co. 

J\1arlict DCF Calculation us nf April JO, 2015 

Ill 

Dividend 
Yield 

2,35'Y,, 

Shares 
Ou1s1anding 

(million) 

230.5 
257_.1 

87 .7 
!6-1..1 
! !4A 

5,!04,7 
3.03·1.0 

160. l 
!3 1.2 
}]7_5 
276_8 
275.8 

4,358.7 
233_0 
6 l0.5 
90-1.6 

2,121.0 
!78,0 
!41.0 
427. l 

1,231.5 
228.7 
292.9 
! 71.4 

1.268 8 
·140.0 

7-1.2 
333_8 
988.0 
181.3 

1,135.3 
707.5 
125.8 
214.9 
339.5 
288. 7 
816.3 
139.'l 
.\ J !.O 
137 2 
502.8 
-142.5 
149. 1 
278. 1 
303.7 
205.8 
588.4 
160.4 

[2] 

Dividend 
Yield x 

( 1 t 0.625g:) 

2.50'Y,, 

Price 

98.35 
12,1.6·1 
124.40 
50.6·1 
79.95 
28 83 
5] 32 
67. 16 

lOli. 10 
90.9! 
33.93 
38.2 ! 
·10.5(1 
·M..I! 
58.5·1 
67.28 
57.76 
·17.·1! 
6-1..-15 
36.15 
67.92 
]2.48 
61.55 

1 !5.9·1 
20.93 

1·13.05 
16().58 
83,53 
36 09 

138.26 
()9.29 
81.88 
63.77 
81.10 
90.52 
83_00 
44.6-1 
51.00 
68.21 
33-47 
90_71 
57.97 
32J6 
30_23 
72.71 
76..\] 
7 ! .Ci8 
75.72 

ll I 

Expected 
Growth Rate 

I') 

9.89'Y,, 

17 

Market 
Capitalization 

(Smillion) 

22,672 
32.078 
10.906 
8.323 
9,!4() 

];17, 170 
16 l.773 
10.752 
13,918 
30,687 

9.]92 
I 0,5·!0 

176,789 
1 O,J.\7 
35.739 
60,859 

122,512 
8,1139 
9.090 

15,438 
83,6-11 

7 ,'127 
18,027 
19,869 
26,556 
62,938 
12,368 
27 ,879 
35.656 
25,068 

112,721 
57,932 

8,022 
! 7,432 
30,73 l 
2],965 
36,439 

7,D3 
28,037 
·l,591 

·15,607 
25,652 

4,826 
8,407 

22,082 
15.722 
42,!75 
12,!44 

141 
Secondary 

Market 
Investor 

Required 
Return 

12.39'% 

81 

Percent of 
T ornl Markel 
Capitali1ltlion 

0. 1404% 
0.1986%1 
0.0000% 
0.0000% 
o.ri56<i~.o 

0.9113".;, 
l.0018'!U 
0.0000% 
0.0862% 
0.1900% 
0.0582~--o 

0.0653'l·<, 
1.09-IH"-01 
0.0641% 
0,0000% 
0.3769%1 
0.7587'}0 
0.0523% 
0,0563':\·:, 
0.0956% 
0.5179':\-'o 
0,0460'!,:1 
O.! l 16% 
0.!230% 
0.!6-1·1% 
0.3897'~··1 

0.0766% 
0. ! 726'% 
0.2208'~-0 

0.1552%1 
0.6980% 
0.3587% 
0.0·197% 
0.0000% 
()_ J 903"/0 
{)_l·IS·\%1 
0.2257% 
0.0442~0 

0.1736'~-0 

0.0000"10 
0_0000% 
0.1589')01 
O.OOOO'li1 
0.0000',~0 

O.l367'l-;, 
0.0000%1 
0.2612'% 
0.0752'% 

Cuffent 
Dividend 

Yield 

2.32%1 
0_03% 
0.51 '!iu 
3.63% 
1.06'\;, 
2.91% 
o_38'~.-o 

nla 
2.79% 
2.20"·11 
3.42% 
3.53",1, 
3.25% 
2.52% 

n/a 
2.26%1 
1.73% 
1.77% 
1.43'l-:. 
2.77°101 
-1.30% 
0.77% 
4.22% 
1.07% 
2.29% 
1.12% 
0.53% 
3_93% 
2.00% 
2.26% 
1.-1!% 
().(16% 
3.·15% 

n/a 
2.65% 
! ,20"-0 
0.81% 
0.57~(1 

I A I ~O 
l.·19% 

11/n 
1.93";, 

nla 
11111 

1.21% 
n/u 

3.61% 
2.!1% 

)() 

Best Long­
Term Growth 

Estimate 

9.20% 
I l .23'~-;, 
-7.49% 

n/a 
11.48% 
7. 18~/;, 

13.38% 
l-1.l-l~-O 

6.68% 
! 2.38% 
6,]5% 
l0.72% 
6.34% 
6.15% 
!5.lJ7% 
9.36% 
12.68% 
I0..10% 
9,]0% 
7.50% 
7.25% 
!2..10% 
2.78% 
!0.07% 
5,09% 
l0.28% 
9.60% 
21.60'~U 

!0.95% 
10.47"-{, 
l-1.38% 
11.25% 
12.65'~-;, 

11.70"/" 
5.86% 
IJ.7.\% 
21.91'!-U 
9.50~:1 

-1.32% 
-1.00'~-0 

2.25% 
9.38'!-:1 
16.10% 
16.10% 
12-4 J'~,;, 
15.12% 
6.60% 
12.00% 
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I) ) 2 
Market 

Market Capitalization-
Cnpitnliz.mion- Weighted Best 

\Veighted Long-Tenn 
Di-..idend Growth 

Yield Estimate 

0.0033% 
0.0001% 
0.0000% 
0.0000% 
0.0006%1 
0,02()()%1 
0.0038'~--;, 

n/a 
0.0024~0 

0.00,12'\0 
0.0020% 
0.0023",;, 

0.0356"/0 
0,00 !(,~-ii 

n/a 
0.0085% 
0.0131~-o 

0,{)009% 
0.0008% 
0.0026'!-0 
0.0223'!0 
0,0004');, 
0.0047'!;, 
0.0013"10 
0.0038%1 
0.0044~-;, 

0.000-1'\0 
0.0068'% 
0.00·1·1'~" 
0.0035% 
0.0098% 
0.0024',\11 
().()017% 

nia 
0.0050% 
0.0018'% 
O.OD18'% 
0.0003% 
0.002-1% 
0.0000% 

n/n 
0.()031% 

n/a 

n/a 

0.0017% 
n/a 

0.0094% 
0.0016'!-0 

0.0129% 
0.0223'~··1 

0.0000~-11 

n/a 

0.0065% 
0.0654~0 

0.13·!0',\;, 
0.0000% 
0.0058~;, 

0,0235% 
0_0036% 
0.0010~.-:1 

O.OG94% 
0,0039% 
0.0000'!1, 
0.0353~i1 

0.0962~-0 

0,005,1% 
0.005]'!;, 
(l.0072'!;, 
(l.0376'\0 
0.0057% 
0.0031% 
O.OJ24"r0 
0.0084%1 
0.0401% 
0.0074% 
0.0373'~--o 

0.02·12% 
0.0162% 
0,1003% 
0.0·104'~-U 

0.006]'\;, 
0.0000% 
0.0! !2~'n 
0,0204'\fi 
0.0·194% 
0.00,12% 
0.0075% 
0.(1000% 
0.0000'!-11 
0.0149% 
0.0000% 
0.0000% 
0.0170'\f, 
0.0000% 
0.0172% 
0.0090% 



S&I' sun 

Companv 

Dnw Cilemical Co1The 
DR 1 lorton Inc 
Dr Pepper Snapple Group Inc 
DTE Energy Co 
Duke Energy Corp 
Dun & Brads!l'ect Corp1The 
E*TRADE Financial Corp 
Eastman Chemical Co 
Eaton Corp PLC 
eBay Inc 
Ecolab Inc 
Edison !111emmional 
Edwards Lifcscienccs Corp 
El du Pont de Nemours & Co 
Electronic Arts Inc 
Eli Lilly & Co 
EMC Corp/MA 
Emerson Electric Co 
Endo lntemmional PLC 
Ensco PLC 
Emcrgy Corp 
EOG Resources Inc 
EQT Coqi 
1-:quifax Inc 
Eqrnnix lnc 
Equny Rcsidcntinl 
Essl:x Prnpcny Trust Inc 
Estl:c Lauder Cos lnc1The 
E \ crsourcc EtH:rgy 
Exelon Corp 
Expedia Inc 
Expcditors ln!emational of\Vashington 1111 
Express Scripls Holding Co 
Exxon lvlobil Corp 
F5 Netll'orks Inc 
Facebonk Inc 
Family Doll11r Stores Inc 
Fastenal Co 
FedEx Corp 
Fideli1y National Information Services !nc 
Fi!!ll Third Bancorp 
First Solar hie 
FirstEnergy Corp 
Fiserv lnc 
Fl.JR Systems Inc 
Flowserve Corp 
Fluor Corp 
FMC Crnv 

Ticker 

00\V 
DHI 
DPS 
DTE 
DUK 
DNB 
ETFC 
EMN 
ETN 

EBAY 
ECL 
EIX 
E\V 
DD 
EA 

LLY 
EivlC 
EMR 

ENDP 
ESY 
ETI{ 
EOG 
EQT 
EFX 

EQIX 
EQR 
ESS 
EL 
ES 

EXC 
EXPE 
EXPO 
ESRX 
XOM 
FFIV 
FB 

FOO 
FAST 
FDX 
FIS 

FITB 
FSLR 

FE 
FISV 
FUR 
FLS 
FLR 
FMC 

l\tlontana-Dakota Utilities Co. 

J\·Jnrlict DCF Cnlculution us of April 30, 2015 

21 J 1·11 

Dividend Expected 
Dividend Yield x Growth Rate 

Secondary 
Markel 
Investor 

Required 
Return Yield {I - 0.625g) (g) 

2.35'Y,, 

Shan:s 
Outstanding 

(million) 

l ,J 52.0 
]66.6 
191.7 
179.] 
708.0 

36.0 
289.9 
149.0 
-167. 1 

1 .21.1.8 
297.4 
325.8 
I 07.6 
905.2 
310.0 

! ,I 09.7 
l .988.1 

685.2 
178.7 
23·1 3 
180.5 
5-18.5 
152.3 
119.0 
56.9 

.1(118 
65. 1 

230. 1 
317.·1 
86 l .2 
113.9 
19 !.1 
729.3 

4.189.5 
7 !.7 

2,2-18.9 
11,1.5 
294.0 
283.8 
283.3 
815.2 
I 00.8 
-122.0 
2]8.1 
1.19.8 
Li-1.5 
1-16,6 
133.5 

2.50'% 

Price 

51.00 
25..10 
74.58 
79.63 
77.57 

127.67 
28.79 
76.22 
68.73 
58.26 

I! 1.98 
60,9,1 

126.65 
73.20 
58.09 
7 l ,87 
26.9 l 
58.83 
8-1.07 
27.28 
77. 18 
98.95 
89.9-1 
96.93 

255.93 
73.8() 

221.95 
81.29 
-18.76 
}!.02 
94.23 
45,83 
86.-10 
87.37 

122.02 
78.77 
78. l·I 
..\2.62 

169.57 
62...\9 
20.00 
59,67 
35.91 
77.60 
30.8') 
58.53 
60,!'I 
59.31 

9.89'Y,, 12.39'Y,, 

Market Pcrcen1 of 
CapitaJi7~1tion Tolnl Markel 

($million) Cnpitalizution 

58,753 
9,3 l 2 

14,299 
1-1,280 
54,92! 
4.600 
8.3..\5 

l 1,355 
32,1 O·I 
70,776 
33.297 
19.855 
13,622 
66,263 
18.010 
79.757 
53:199 
..\0,3 10 
15.026 
6,391 

13.932 
5..\,271 
I 3.702 
11.535 
14,568 
26.870 
1-1;\5·1 
18.707 
15.477 
29,300 
10.735 
8.758 

63,011 
366.036 

8.743 
177.!46 

8,9·18 
12,528 
48.l 17 
17 .704 
16,30·1 
(),014 

15.153 
18,473 
4.320 
7,869 
8,815 
7,919 

OJ638'Yo 
0.0577~/;, 

0.0885':!U 
0.0884'.\0 
0.3401'~-'0 

0.0285% 
0.0000% 
0.0703% 
o. J 988'~-o 

0.0000% 
0.2062% 
0.1230% 
0.0000%, 
0.4103% 
0.0000% 
0.4939% 
0.33!3% 
0.2496"-U 
0.0000~;. 

0.0000% 
0.0863%, 
0.3361 % 
0.0000% 
0.07!4%, 
0.0902'\-Q 
0.1664% 
0.0895'~0 

0.1l58'Vi> 
0.0958"/'' 
0.1814 1% 
0.0665'% 
0.0542% 
O.OOOO~U 

2.2667'h, 
0.0000% 
0.0000% 
0.0554'}0 
0.0776'!-i. 
0.2980% 
0.1096% 
0.10!0% 
0.0000%, 
0.0938% 
0.00001J;, 
0.0268~-';, 

0,0487°,;, 
{),()5·16~-0 

0.0·190',\;, 

19] 

Curr em 
Dividend 

Yield 

3.29% 
0.98".;, 
2.57% 
3.'17'~-0 

4.!0% 
1...\5% 

nln 
2.10% 
3.20% 

nln 
1.18%> 
2.74~!. 

n/a 
2.68% 

n!a 
2.78% 
1.7!% 
3.20% 

n!a 
2.20% 
,I.JO% 
0.U8% 
0.13% 
1.20'!0 
2.IJil'!O 
2.99% 
2.(1()~0 

I. 18'!·0 
3.42% 
3.6·1% 
0.76% 
l.40% 

n!a 
3.3·1% 

n!a 
n!a 

l.59% 
2.63%, 
0.-17% 
1.66% 
2.60'!-(, 

n!a 
·1.0!%, 

n!a 
1.-12% 
1.23% 
1.40% 
I, l l '\O 

1101 

Best Long­
Tem1 Growth 

Estimate 

7.(J(J% 
1 l.20% 
6.98% 
5.02% 
5.99% 
10.25% 
18.52% 
7.20% 
8.28'% 
12.(11% 
13.17% 
4.50'Jt. 
15.20~/;, 

5.82~<> 

15.67% 
8.48% 
10...\4~'1 

6.55% 
9.78'.\fi 
-3.50~;, 

0.62% 
2.56".n 

nla 
13.75% 
17.00% 
7.35% 
7.4()%, 
JOJO~--;, 

6.70% 
6.78% 
14.72% 
11.32'% 
12.91'% 
10.68~0 

l5..12'J;, 
28.25%> 
3.85':!'o 
15.75~-0 

l·l.76'~U 

12.42'% 
9.60% 
-]J!l~j, 

OJ1'% 
12.96% 
15.00',\0 
8.76':!:, 
5.67~:, 

10.00% 
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1111 I 121 
Market 

Market Capirnli7 .. ntion-
Capit111iz.1tion- \Vcightcd Best 

\Vcighted Long-Tenn 
Dividend Growth 

Yield Estimate 

0.0120% 
0.0006% 
0.0023% 
0.0031'!-0 
0.0139% 
0.000·1'!"0 

n!a 
0.0015% 
0.0064% 

n/n 
0.002,1% 
0.003·1% 

n/a 
0.0110% 

n/a 
0.0137'~-ii 

0.0057% 
0.0080% 

n/a 
0.0000% 
0.0037% 
(l.0023% 
0.0000•~,;, 

0.0009% 
0.002,l'!O 
0,0050% 
0.0023% 
().001,1% 
0.0033'~-U 

0.0066% 
0.0005')';, 
0,0008% 

n/a 
0.0758~-;. 

n/a 
n/a 

0.0009% 
0.0020':\'Il 
{).()()J,1'% 

0,0018% 
0,0026% 

n/a 
0.0038% 

n/a 
0.0()(M% 
0.0006% 
0.0008% 
0.0005%, 

0.0277% 
0,0065%1 
0.0062% 
0.0044~:. 

0.0204% 
0.0029% 
0.0000~·<> 

0.0051~-' .. 
0.0165':!ii 
0.0000% 
0.0271% 
0.0055'!'0 
0.0000% 
0.0239% 
0.0000% 
0.0419% 
0.0346% 
0.0164% 
0.0000%, 
0.0000% 
0.0005% 
0.0086°11 

"/' 
0.0098% 
0.0153% 
0.0122% 
0.0066% 
0.0119% 
0.006·1'~"' 

0.0123'~"' 
0.0098% 
0.0061% 
O.OOOO'JU 
0.2-121~;, 

0.0000':!0 
0.0000'~0 

0.0021':!;, 
{).(Jl22':!;, 
0.0440% 
0.0136% 
0.0097'!0 
0.0000%1 
0.0003'!jj 
(l.()000% 
O,OCM0'!-0 
0.0043'~-;, 

0.0031% 
0.0049% 



S&I' son 

Co111panv 

FlvlC Teclmologies Inc 
Ford Motor Co 
Fussil Gronp Inc 
Franklin Resources Im: 

Freeport-McMoRan Inc 
Fron1wr Cn1111mmicatinns Cuq1 
GameStop Corp 

Ciannelt Co !nc 
Gap Inc/The 
Garmm Ltd 
General Dynamics Corp 
General Ekc1ric Co 
General Growth Properties Inc 
Gencrnl Mills Inc 
General Motors Co 
Genuine Parts Co 
Gem\onh Financial Inc 
Gilead Sciences Inc 
Goldman Snchs Group Jnc1The 
Goodyear Tirt! & Rubber Co1Tlle 
Google Inc 
Google Inc 
H&R Block Inc 
llalliburton Co 
1-lnnesbrnnds Inc 
Harley-Davidson Inc 
I lamum International Industries Inc 
!-lmTis Corp 
Hanford F111ancial Services Group !ncifhe 
Hasbro Inc 
!-ICA Holdings Inc 
HCP Inc 
Health Care REIT Inc 
Helmerich & Pa)11e Inc 
! lcnry Schein Inc 
! lcrsl1ey Co1Tht! 
! le% Corp 
I lcw!ett-Packan! Co 
I Jome Depot lnct!'he 
Honeywell ln1ernational !nc 
Honne! Foods Corp 
I lo~pira Inc 
I lost llote!s & Rcsons !nc 
Hudson City Bnncorp Inc 
Humana Inc 
Hunhnglon Bancshares lnc/0!-1 
Illinois Too! \\lorks Inc 
Ingersoll-Rand PLC 

Ticker 

FTl 
F 

FOSL 
BEN 
FCX 
FrR 
Gi\·lE 
GCI 
GPS 

GIUv1N 
GD 
GE 

GOP 
GIS 
GM 
GPC 

GN\V 
GILD 

GS 
GT 

GOOGL 
GOOG 
\-/RB 
1-!AL 
!-!Bl 
HOG 

1-!AR 
HRS 
l!IG 
!-!AS 
HCA 
HCP 
HCN 
!-!P 

HS!C 
!-!SY 
HES 
J-!PQ 

HD 
llON 
l-lRL 
I-ISP 
HST 

HCBK 
[-!UM 

HBAN 
JTW 

IR 

!VJontana-Daliota Utilities Co. 

l\lurkct DCF Calculation as or April 30, 2015 

II 

Dividend 
Yield 

2.35'Y,, 

Sllares 
Ourntanding 

(million) 

]J0.9 
3,90.1_5 

49.7 
618_6 

I ,O·IO.O 
1,000.9 

107_8 
227_8 
·1! 9_7 
208.1 
32R.7 

10,067.5 
885.'I 
596. ! 

l,(107.2 
152.7 
497.·I 

!,483. ! 
432A 
269.9 
288.3 
3·11.7 
275.2 
850_9 
·I00.8 
211.0 

71.2 
104.! 
4!9.9 
12·1.6 
·119.5 
-161.5 
350. l 
107.6 
83.6 

158.7 
287..I 

l,8 ! 7 6 
I ,2lJ8 .1 

781.7 
264. ! 
172.8 
757_0 
528.9 
149.8 
8 !0.9 
373.3 
264.7 

f2J 

DiYidend 
Yield x 

( ! ·+ 0.625g) 

2.50'% 

Price 

4.1.io 
15.80 
8198 
51 .56 
23.27 

6_86 
38.5·1 
."l-IJ2 
39_6·1 
·15.19 

IJ7J2 
27.08 
27_.\0 

55.3·1 
35.06 
89.85 

8_79 
100.5 l 
l 96.-12 
28.37 

5-18.77 
537J4 
30.24 
.\8.95 
3 l .08 
56.2) 

!30.38 
80.2·1 
.1(),77 
70.79 
7,Ull 
-10.29 
72.02 
77.97 

!37. 10 
9!.92 
76.90 
32.97 

106.98 
I 00.92 
54J5 
87.29 
20.1,l 
9.30 

165.60 
10.86 
93.58 
65.8·1 

131 

Expected 
Growth Rme 

(g) 

9,89'% 

141 
Secondary 

Markel 
Investor 
Required 
Return 

12.J9'Y.1 

18 

Market Percen1 of 
Capitalization Tornl Market 

(Smillion) Capi1ali1~11ion 

10,183 
()!,691 

'l.175 
3 l ,893 
24,202 

(1,866 
·1,153 
7 ,818 

16,638 
9,-103 

45,1-12 
272,628 
24,26! 
32,988 
56.349 
13,720 
4,372 

1·19,063 
8-1,93 l 
7,656 

158,191 
183,605 

8,323 
'11,650 
12,.157 
! 1,860 
9,277 
8,355 

! 7 ,121 
8,822 

J \,0'17 

!8,593 
25,214 
8)93 

!1,;16.t 
l·l,589 
22,103 
59,925 

138.81)8 
78,890 
14,352 
15,082 
15,246 
4,9 l 9 

2-1,804 
8,807 

3-1,936 
17,,129 

0.0000'!.;, 
OJ820'!·U 
0_(){)()()'.\;, 

0_ 1975'!U 
0.1499% 
0.0425% 
()_0257'!.:, 
0.0·18·1% 
0.1030% 
0.0582'!0 
0.2795'\·;, 
1.6882% 
0.1502% 
0_2{1'13%1 
0_3.189'~·;, 

0.0850%, 
0.0000%1 
O.IJ231% 
0.5259% 
0.0000% 
0.0000% 
0.0000% 
0.0515% 
0.2579% 
0,0771% 
0.073,l'~'O 

0.0574% 
0.0000'!·0 
0.1060% 
0.0546% 
0.0000'!·0 
D.1151%1 

0. 1561 '~" 
0.0520%, 
0.0000% 
()_0903% 
0.0000% 
0.37! 1% 
0.8601 '!io 
0.4885'!:0 
0.0889% 
0.0000'\·;, 
0.09·1-1% 
0.{){)00% 
0_1536% 
0.0545% 
0.2163% 
0.1079% 

19 

Curren! 
Dividend 

Yield 

n/a 
3.80% 

n/a 

l.16% 
0.86% 
6.12°.'u 
3_7-1% 

2.33'!·•· 
2.32% 
4.51~0 

2.01'~;, 

3.40% 
2.48% 
3.18% 
4.11% 
2.74'Vi1 

n/a 
1.71% 
1.32% 
0.85% 

nla 
nia 

2,65%1 
1.47% 
1.29% 
2.21 '!·0 
1.01% 
2.34% 
1.77'!·0 
2.60%i 

n/a 

5.61% 
·l.58% 
3.53% 

n/a 
2.33%1 
IJO'!·O, 
2.!·1% 
2.21% 
2.05% 
1.84'!:0 

n/a 
3.97% 

n/a 
0.70'!·0 
2.21% 
2.07% 
1.76% 

10 

Best Long­
Term Growth 

Estimate 

10,15% 
15.65% 
12.42~<, 

9.63% 

21.74'~"' 
37.10".j, 
14.93'% 
,1.35% 
9_60% 
7.20% 
8.74% 
8.-1·1% 
7.72% 
6.98% 
12J1% 
6.92% 
5.oo~:, 

13.05% 
14.'10% 

n/a 
16.28% 
16.28% 
ll.00% 
l·l.62'hi 
11J3% 
11.13% 
16.70% 

n/a 
(J.00% 
10.·IO":O 
10.95% 
3.91% 
5.13%1 
18.57% 
11.10% 
9.42% 
-0_36% 
3_43n,;, 

14.24% 
9J9'!·U 
5.85% 
l8J0%1 
10.45% 
-3.00% 
ll.68% 
7.06% 
8.95% 
IOJO'!·O 
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ii 12 
tv1arkc1 

Market Capitali1.ntion-
Capi1a!ization- \Veightet! Best 

Weighted Long-Tenn 
Dividend Gro\\1h 

Yield Estimate 

11/a 
0.01-15'% 

11/a 

0.0023% 
0.0013% 
0.0026~-C, 

0.0010~0 

0,0011')0 
0.002·1'!·:) 
0.0026%, 
0.0056~\:, 

0,057-1'\0 
0.0037'!·'0 
0.0065% 
0.0143% 
0.0023'% 

n/a 
0.0158% 
0.0070% 
0_0000% 

nia 

nia 
0.00!4% 
0.0038% 
0.00!0% 
0.00!6% 
0_0006%i 
0.0000% 
0.00!9% 
()_00!4% 

nia 
0.0065% 
0.0072% 
0.00!8% 

"" 0.0021~0 

()_0000%1 
()_0079% 
0.0190% 
0.0100% 
0.00!6"ri1 

n/a 

0.0038".!1 
11/a 

(l.0011'!·0 
0_0012% 
0.00,15% 
0.0019% 

O.OOOO'h1 
0.0598'~.;, 

0.0000% 
0.0190% 
0.0326% 
0.0158% 
0.0038% 
0,0021% 
0 0099"·" 
0.00,12% 
0.0244~;, 

0.1425~·;, 

0_01 !6% 
0.01-13% 
0.0429'\·b 
0.0059~.~ 

0_0000'!·•· 
0.1205% 
0.0784% 

n/a 
0_0000% 
0.0000% 
0.0057%1 
()_0377% 
0.0087% 
0.0082% 
0_0096% 

n/a 
0.0095% 
0.0057%1 
0.0000'~.;, 

0.00-15% 
0.0080% 
0.0097% 
0_0000% 
0.0085'~.;. 

0.0000% 
()_0127% 
0.1225% 
0.0-159% 
0.0052% 
0.0000% 
0.0099% 
0.0000% 
0.0179~;. 

()_0038% 
0.019,1'~"· 

0.0111% 



S&P 5011 

Companv 

l111cgl)'S Energy G1oup lnc 
Imel Corp 
ln1crcontinen1al Exchnngc Inc 
ln1crmitiunal Business Mad1incs Corp 
l111cmatrnnal flavors & Fragrances Inc 
ln1cmfllirnrnl Paper Co 
l111crpublic Group of Cos !nc/The 
l111uit !nc 
l111uitivc Surgical !nc 
Invesco Ltd 
Iron Mmmtnin Inc 
J.-icohs Engineenng Grm1p Inc 
JM Smucker Co/Thi;: 
Johnson & John~on 
Johnson Controls Inc 
Joy Global Inc 
JPMorgan Chase & Co 
.lunipc1 Networks Inc 
h:ansas Ci1y Southern 
h:cllogg Co 
h:eurig Green Mountam Inc 
h'..eyCorp 
h'..imberly-Clark Corp 
Kimco Realty Corp 
Kinder :-.1nrgan lnc/DE 
h'..LA-Tencor Corp 
Kohl's Corp 
Kraft Foods Group Inc 
Kroger CotThe 
L Brands Inc 
L-3 Communications Holdings Inc 
Laboratory Corp of America l-loldings 
Lam Research Corp 
Legg Mason !nc 
Leggett & Platt Inc 
Lennar Corp 
Leucadia Nahona) Corp 
Level 3 Cnm111u11icmions Inc 
Lincoln National Corp 
Linear Technology Corp 
Lockheed Manin Corp 
Loews Corp 
Lorillard lnc 
Lowe's Cos Inc 
Lyondelllfascll lndustrics NV 
M&T Bank Crnv 
Maccrich Co1The 
Macy's !nc 

Ticker 

TEG 
INTC 
ICE 
IBM 
IFF 
IP 

IPG 
INTU 
lSRG 
IVZ 
!RM 
JEC 

SJM 
JN.I 
JCJ 

JOY 
JPM 

JNPR 
KSLI 

K 
GMCR 
h:EY 
KMB 
KIM 
KMI 

KLAC 
KSS 

KRFT 
KR 
LB 

LLL 
L.!-! 

LRCX 
LM 
LEG 
LEN 
LUK 

LVLT 
LNC 

LLTC 
LMT 

L 
LO 

LO\V 
I.YB 
MTB 
MAC 

M 

l\1ontana-Dakota Utilities Co. 

:\larkct DCF Cnlculution us of April 30, 2015 

[II 

Di\'idend 
Yield 

Shares 
Outstanding 

(million) 

80.0 
4.744.0 

l 11.8 
98.J,7 

80_7 

.J12.9 
1112.9 

276 7 
36.9 

430.7 
210,h 
!28J 
! 19.7 

2.780.6 
65.f.8 

97.4 
3.728J 

'l05.8 
110.5 
356,2 

!61.7 
8418 
3<1·1. I 
·112.6 

2.168.2 
159.9 
202.8 
591.9 
,191. I 
292.'! 

82.4 

100.4 
158.3 
l 12.7 
138,0 
1719 
366.7 
35.1,2 

253.0 
239.2 

31·1.8 
372.2 
360.3 
95 !.7 
473.3 
132,f) 

158.2 
3.1 !.6 

Dividend 
Yield x 

( 1 .,. 0.625 ') 

2.50'Y,, 

Price 

73.10 
32.55 

224.53 
171.29 
[ \.1_75 

53.72 
20.84 

100_33 

495.98 
.j 1.42 
3.J..J9 

42.86 
115_92 

99.20 
50.38 
42.6.J 
()3_2(1 

26-43 
I 02.49 

63.33 
116.37 

14.45 
109.hlJ 

2·1-10 
42.95 

58.80 
7! _65 
84.75 
68.91 

89.36 
11·1.9! 
119.56 
75.58 

52.65 
42.47 
45.80 

23.77 
55H·l 
56..19 
.J6.l 3 

186.60 
11 l.6·1 
69.86 

68.86 
103.52 
1l9.67 
81.76 
6·1.63 

3) 

Expected 
Growth Rate 

l'l 

9.89%1 

14 
Secondary 

Markel 
Investor 

Required 
Rel um 

12.39%1 

Market Percent of' 
Capitalization Total Markel 

($million) Capitalizution 

5,8,15 

15·1,4 l 7 
25,092 

!68,675 
9,266 

22,716 
8,606 

27,764 

18,281 
17,8,Hl 

7,262 
5,499 

13,871 

275,832 
32,990 
4, 152 

235,853 
10,725 

1 l,330 
22,557 
18,814 

12.192 
3<),938 

9,94.J 

93,122 
9,403 

1·1,531 
50,167 
33,842 

26.132 
9,·16,1 

!2.008 
! 1.9611 
5,931 
5,862 

7.965 
8,717 

!9,81 I 
!4.293 

l 1.03·1 
58.734 

15,·198 
25,l 73 
65.53·1 
48/196 
15.899 

12.938 
22.()78 

0.0362 1~-'.{, 

0.9562% 
0.!554% 

l.0445% 
0.057·1% 
O.J.!07% 
0.0533% 

0.1719% 

0.0000'~·" 

O I 105% 
0.0450%, 
0.0000°0 
0.0859% 
!.7081',\U 

0.1043'% 
0.0257% 

! .4605% 
0.0664% 
0.0702% 
0.!397% 

O.! 165% 
0.0755~<1 

0.2·!73% 
0,0616% 

0.5767% 
0.0582%. 
0,0900%. 

0.3107% 
0.2096% 

0.1618% 
0.0586%, 

0.0000% 
0.074!% 
0_0367')'0 

0.0000% 
0.0493% 

0.0000'~-0 

0,0000% 

0.0885% 
0.0683% 
0.3637% 

0.0000% 
0. 1559'~-ii 
0.4058% 
0.3034%) 
0.09B5'Vi, 
0.0801% 
0_1367'\U 

Current 
Dividend 

Yield 

3.72% 
2.95'~-:. 

l.16% 
3.04% 

J.6.J% 
2.98% 
2.30% 

1.00"-U 
nlll 

2.61'\;, 

5.51% 
n/a 

2_2 l')U 

3_02'~-G 

2.06% 
1.88'~;, 

2.53% 
1.51'% 
]_29% 

3.09% 
0.99% 

1.80% 

3.21% 
3.98% 

·1.47'!-U 
3.40% 

2.51% 
2.60% 
l.07% 

2.24% 
2.26'!-c, 

n/11 

0.95% 
!.22% 
2.92% 
0.35% 
!.05% 

n/n 
l.42% 
2.60~/,, 

3.22% 
0.60'% 
3.78% 
lJ,1% 

2.701Vi1 

2.34% 
3.18~--;. 

1 .IJJ'~.;, 

Ill 

Best Long­
Tenn Gro\\ih 

Estimate 

3.20% 
7.85'}U 
17.6 J~;, 

6.88%, 
9.87'JU 
8_75%, 

7.53'!'i, 
14.67% 
11.80'~-ii 

12.56'!'0 
12.33% 
7.50% 
6.08%, 

6.58~0 

\0_50%1 
16.05')0 
7.36')';, 

11AO% 
11-48'\ii 
4.12~'0, 

I 5_67°rO 
6_68'\:, 

7.50~U 

,1_4.j~U 

10.00'!-0 
3.47~;, 

8_2(J'\ii 

8.16~··) 

1!.01% 
12.55'~-0 

9.22'% 
I lA2'!.;, 
7 .83°/o 
I 7,61',\fi 

nln 
8.oo~;, 

n/a 
29.15~-0 

JOJO'% 
9-35~-;, 

7.97'l-;, 

nla 
8.64% 
l6.S·l<Jl1 

5.67
1

~-·· 
6.83% 
6.16% 
6.95% 
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II I 121 
Market 

Market Capitalization-
Capitalizution- \Veigh1ed Best 

Weighted Long-Tenn 
Dividend Growth 

Yield Estimate 

0,0013%, 
0,0282%1 

0.0018~-U 

0.0317% 
0.0009% 

0.00·12% 

0.00!2 1~·<• 

0.00!7~!. 

n1a 
0,0029 1~.;, 

0.0025% 

n1a 
0.00!9% 

0.05!7% 
0,00·12%1 
0,0005% 

0.0369% 
0.0010% 
0.0009% 
O.OO.IJ%1 
0.0012'h1 
0.00[•\% 

0.0079% 
().()025% 
0,0258'% 

0.0020% 
0.0023'~-(1 

0.0081% 

0.0023% 
0,0036% 
0,0013% 

n/a 
0.0007% 
0,00().\'hi 

()_0000"/" 
0.0002% 

0.0000% 
n/a 

0,0013% 
0,0018% 

O.Ol 17% 
0.0000% 
0.0059% 
0.005.\')ll 
0.0082'~-;, 

0.0023%, 
0.0025°,;, 

0.0026% 

0.0012% 
0.0750% 
0.0274%, 
0.0718% 

0.0057%1 
0.0123% 
0.00·10% 
0.0252~--;, 

0.0000% 
0.0!3 1'1'~-0 

0.0055"-•• 
0.0000~-c, 

() 0052% 
0. I !24~-;, 
0.0215~,o 

0.0().11'% 
0.!075",-;, 

0.0076%, 
o.oos 1~-c, 
0.0058'l:, 
0.0183~0 

0.0050'!-U 
0.0186~--,, 

0.0027~;, 

0,0577'~0 

0.0020% 
().()()74u,o 

0.025·1'!-0 

0.0231% 
0.0203'\;, 
0.005,1'~-0 

0.0000% 
0.0058% 
0,0065'~-0 

olo 
0.0039% 

n/a 
0.0000%1 
(J.()()9\% 

0,006-1% 

0.0290% 

olo 
0.0135% 
0.0683% 
0.0172%1 
0.0067'!0':. 
0.0049% 

0.0095% 



S&P 500 

Companv 

Mallinckrodt PLC 
rvlarathl\n Oil Corp 
Mnrnthon Pc1rolcum Corp 
Marr1011 !nterna1ional lne .. 1v1D 
Marsh & McLennan Co~ Inc 
Mnrtm Murictt11 Matcrinls Inc 
Mu~co Coqi 
MnslcrCanl Inc 
Mnucl Inc 
McCormick & Co !nc/MD 
McDonald's Coqi 
McGraw Hill Financilll Inc 
McKesson Corp 
Mead Johnson Nutrition Co 
Mcad\Vcstvaco Corp 
Medtronic PLC 
lvlerck & Co Inc 
Mt!tLifr !nc 
Michael Kms Holdings Ltd 
Microchip Technology Inc 
Micron Technology Inc 
M1cro~on Cnrp 
Mohawk !ndu~tncs Inc 
Molson Coors Brewing Co 
Mondclez ln1ernat10nal Inc 
Mrnbal11oCo 
Monster Beverage Corp 
Moody's Coqi 
Morgan Stanley 
Mosaic Corrhc 
Motorola Solutions Inc 
Muqihy Oil Corp 
Mylan NV 
NASDAQ OMX Group Inc/The 
Nillional Oilwell Varco lnc 
Navicn! Corp 
N~1App Inc 
Netflix Inc 
Newell Ruhhennnid J11c 
Newfield E.\ploratinn Co 
Newmont Mining Curp 
News Corp 
Ncx1Era Energy !nc 
Nielsen NV 
NllZE lnc 
NiSource In~ 
Noble Corp pie 
Noble Energy Inc 

Ticker 

1\·1NK 
MRO 
MPC 
MAH 
MMC 
lvlLM 
MAS 
MA 

MAT 
MKC 
MCD 
MllFI 
MCK 
MJN 
M\VV 
MDT 
MRK 
MET 
KORS 
MCI-IP 

MU 
MS Fr 
MllK 
TAP 

MOLZ 
rv10N 
MNST 
MCO 
MS 

MOS 
MS! 

MUR 
MY!. 

NDAQ 
NOV 
NAVI 
NTAP 
NFLX 
N\VL 
NFX 
NEM 

N\VSA 
NEE 

NLSN 
NKE 
N! 
NE 

NBL 

iVlontana-Dakota Utilities Co. 

,\-turkct DCF Cnlculntion :1s of April 30, 2015 

1j 

Dividend 
Yield 

2.35'Xo 

Shares 
Outs1a11ding 

{million) 

l !(1.5 
(175.2 

273.0 
275.0 

538.·l 
67J 

348 6 

1.l !6.! 
338-3 
! 15.8 
959. ! 
273_7 

232.8 

202.6 
!67-'1 

1,·125. ! 
2,828.5 

1.119.2 
200.8 
201..I 

1.081.5 
B,089.6 

73_ I 

I 63 2 
!,62{d1 

476. 1 

170.0 
202. 1 

I ,lJ7 l .7 
3·17,lJ 
2 I 1.3 
178.0 
·189..1 
!61J_2 

394 4 
389 0 
311-8 

60.6 
269.0 
I 62.7 
.\99.8 

381.1 
444. I 
31)9.9 
682.2 
3 J 7_.\ 
242.0 
387.B 

121 

Dividend 
Yield x 

{1+0.625 >) 

2.so•y,, 

Price 

113. !8 
31. !O 
98.57 

80.05 
56. !(J 

142.hS 
26.49 
90.21 

28.16 
75JO 
9(J.55 

!0·1.30 
223.40 
95.92 
48_80 

7·1.45 
59.56 
51.29 
(Jl.86 
·17_66 

28.13 

48.64 
173,5() 

73.5 l 
38J7 

1 !3.96 

137. I I 
107.52 

37.31 
4.\_00 

59.75 
47.61 
72.2(1 
48.63 

54-41 
19.54 
36.25 

556.50 
38.13 
39.24 
26_·19 

15.78 
100.93 

4·1.94 
98.8·! 
.13 42 

l7JI 
50.72 

111 

Expected 
Growth [{ate 

l•I 

9.89'X, 

Secondary 
Market 
lnves1or 

Required 
Return 

12.39'X, 

Market Percent of 
Capitali1.ation Total Markel 

($million) Capitaliza1ion 

13.183 
20,998 
26,()08 

22,010 
30.237 

9,Ml! 
IJ,234 

100,685 

9,528 
8,721 

92,60·1 
28.5·17 
52,018 
19,429 

8,171 
I 06,096 
168,163 
57,406 

12.4 !9 
9,600 

30,424 
393,.-177 

12.681 
11,999 
62,414 

5·1.257 

23.311 
21,725 
73,5()3 

15,310 
12,624 
8,t73 

35,36.I 
8,228 

2 ! ,458 
7.601 

! 1,30 I 
33,737 
!0,256 

6J8.J 
13.2·11 
6.01·1 

44,825 
16,623 

67,428 
13.781 
4.188 

19,672 

0,0000%, 

0.1300% 
0.16(1(1°-'u 
0. 1363'!C, 

0.1872'!-<· 
0.051J5% 

0.0572'~" 

0_6235'Vi• 
0.051JO% 

0.0540% 
0.573,1% 

0.1768% 

0.322 l % 
0.1203% 
0_0506% 

0.6570% 
! .0432'% 

0.3555% 
0.0000%, 
0_059·1%1 

0.0000'\-i, 

2.43ti6% 
0.0000%, 

0.0743"-" 
0.3865% 

0.3360'~" 
0.0000~;, 

0.!345% 
0.'1555',\U 

0.09•18% 
0.0782'% 

0.0525% 
[)_0000% 

0_0509%. 

n.0000% 
0.0000·~0 

0.0700% 
0.0000% 
0.0635% 
0.0000'!0 
0.0820'Vi, 

0.0000% 
0.2776% 
0,!029% 

OA 175% 
0.0853% 
0.0000% 

0.1218% 

Current 
Dividend 

Yield 

nia 
2.70% 

2.03%1 
1.00'!-;, 
1.99'!;, 

1.12°-U 
l.36'% 
0.71'J-;, 

5.40% 

2.12%1 
3_52'Jli 
l .27~,j, 

0..13~0 

! .72~,o 
2.05'li> 
!_64% 
3.()2~;, 

2.IJ2% 

n/n 
3.00')-;, 

nln 
2.55% 

n!u 

2.23% 
1.56'!-b 
1.72"-0 

n/a 

1.2fi% 

1 .6 I ·~ O 
2.50".;1 
2.28% 
2.94'% 

n/a 
2.06'Y;, 

3.38°-0 
3.28'% 
!.82% 

nia 
l.IJ9% 

n/u 
0.38% 

n/u 
3.05% 
2.49~0 

J.!3% 
2.'10% 
8.67% 
1.'12% 

10] 

Best Long­
Term Growth 

Estimate 

26.54~•) 

6.77% 

6.57% 
15..19% 
!2.48% 
21.29% 

12.68% 
!7.50'!-;, 

9.50% 

5.80% 
7,98'i·t. 

!2.50% 
!5.95% 

9.72% 
l 1.00% 
h.70% 

6.22% 
7.!5% 

20.37% 

5. !0'~-<· 
11.22% 
7.62'lio 
10.95% 
2.91 'Vi, 
IJ.57% 
8_92% 
18.34% 
13.50",(, 

12.10% 
9.35~,o 

9.83°,;, 

13.00~0 

I l _·18'~" 
8.90% 
-5.25~'o 

n/u 

! I .16'!·b 
36.4! 0-b 
9.38% 
11,00% 

1.93% 
11.78% 
5.93% 

14.00% 
ll.71% 
6.00"-'(, 

-5.53% 

0.12% 
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II] 12 
Market 

Markel Capitalization-
Capitalization- \Veighted Best 

\Veighted Long-Tenn 
Di-..idend Growth 

Yield Estimak 

n/a 
0.0035'!1, 

0.003·1'.!'i> 
0.0014~-;, 

0.0037'!'" 
0.0007'JO 
{)_0008'}0, 

0.004·1~--·) 

0.0032'% 
0.001 !'% 
0.0202'~-;, 

0.0022~-h 

0.0014'% 
0.002!'\'1 
0.0010'% 
0.0108~0, 

0.0315% 
0.0]{).1% 

n!u 
0_0018% 

n/a 

0.062!%, 

nln 
0.0017% 
o.0060'~-o 

0_0058% 

nla 
0.00 l 7'~-0 
0,0073'!.-;, 
0.0024",;, 

0.0018%, 
0.0015',\C, 

nia 
0.0010~-c, 

0.000()% 
{}_0000'% 

0.00!3% 
n/a 

0.0013'\i) 

n/u 

0.0003% 
n/a 

0.0085'!-0 
0.0026·~-o 

0.00·17%, 
0.0020% 

0.0000% 
0,0017'!0 

0.0000% 
0.0088',!-0 

0.0109'!-io 
0.02! 1% 

0.0234% 
0,0127'!0 

0.0073'!-C, 
0.1091% 

0.0056% 
0.0031% 
0.0458% 

0.0221% 
0.0514'% 
0,0117% 
0.0056~-c, 

0.04,IO% 
0.0649% 

0.0254% 
0.0000'!-C, 

0.0030% 
0.0000% 

0. 1857% 
0.0000"-;, 

0.0022% 
0.0370'\., 

0.0300'!0 

0.0000% 
()_()] S:2',!'n 

0.055 l '!·i• 
0.0089% 
0.0077% 
()_0068'!{, 

0.0000% 
0.0045% 

0.0000% 
n/a 

0.0078% 

0.0000% 
0.0060% 
0,0000% 

0.0016% 
0.0000% 
0.0164'~-(. 

0.01'\4% 
0.0489%, 

0.0051% 
()_{){)()()% 

0_0001% 



s~'\:P 500 

Companv 

Nordstrom Inc 
Nurfo!k Southern Corp 
Nonhern Trust Corp 
Northrop Grumman Corp 
NRG Energy Inc 
Nucor Corp 
NVIDIA Coql 
Occidental Pdrolemn Corp 
Omnicom Group Inc 

ONEOK Inc 
Orncle Corp 
O'Reilly 1\u1omotive Inc 
Owens·lllmrns Inc 
PACCAR Inc 
Pall Corp 
Parker-!hmnifin Corp 
Patterson Cos lnc 
Paychex lnc 
l'enrnir f'LC 
l'eopk'> Uni1ct! Fmanc1al Inc 
l'i!pco I !oldings !nc 
PepsiCo Inc 
['erkmElmer Inc 
Perrigo Co PLC 
Pfizer Inc 
PG&E Corp 

Philip Morris International !nc 
Phillips 66 
Pinrn1ck \Vest Capilal Corp 
Pioneer Natural Resources Co 
Pitney Bowco Inc 
Plum Creek Timber Co !nc 
PNC Financial Services Group lncrrhc 
PPG lm!ustries Inc 
PPL Corp 
l'ra:>.a1r Inc 
Precision Castparts Curp 
l'nceline Group !nc1Thc 
Pnncipal f<rnancial Group Inc 
Procter & Grnnblc Co/The 
Prngn:ssivc Corp1The 
Prologis hie 
Pmdcntial Financial Inc 
Public Ser\'ice En1erpnsc Group Inc 
Public Storage 

PultcGroup Inc 
PVH Corp 
QEP Resources Inc 

Ticker 

JWN 
NSC 

NTRS 
NOC 
NRG 
NUE 

NVDA 
OXY 
OMC 
OKE 

ORCL 
ORLY 

OI 
PCAR 
PLL 
1'1-1 

PDC'O 
PAYX 
PNR 

PBCT 
POM 
Pl·:P 
PK! 

PRGO 
PFE 
PCG 
l'M 
PSX 
PN\V 
PXD 
PBI 
PCL 
PNC 
PPG 
PPL 
PX 

PCP 
f'C!.N 
PFG 
PG 

PGR 
PLO 
PRU 
PEG 
PSA 
PHM 
PVH 
QEP 

Montana-Dakota Utilities Co. 

J\lnrlict DCF Cnlcuhition as of April JO, 2015 

[If 121 Ill [4) 

Dividend E;.;pected 
Dividend Yield;.; Growth Rate 

Secondmy 
Market 
Investor 

Required 
Return Yield (l + 0.625 •) ( •) 

2.JS'Y., 

Shares 

Outs111nding 
(mi!11on) 

190.4 
){J.1.8 

233.·I 
193.B 

337.2 
3 19.D 
553,2 

770.6 
14..)J 

208.8 
'1,367_1 

10!.8 

16! .3 
354.7 

106.6 
142.5 
103.l 
363.2 

179.(1 

308.2 
252.8 

! ,.176. l 
113. I 
1·16.3 

ti, 140.3 

480.0 
! ,549.l 

542.3 
110.7 
149.4 

201.7 
176. I 
520.7 
135.9 
6f17J 

288J 
1·11.8 
51.8 

29·1.4 
2,713.0 

587,6 
511.1 
45·1.2 
5011.•I 
172.8 
364_6 

82.5 

l 76.7 

2.50'Y,, 

Price 

75.56 
I 00.85 

73_ \5 

l 54.0·1 
25.2.t 

48.86 
22.20 
80.10 

75.76 
48.10 

43.62 
217.83 

23.91 

65.35 
97_32 

! 19.36 

46.96 
48.39 
()2. !5 

15. ! 1 

25.98 

95. !2 

51.26 
!83.28 

33.93 
52.92 

83.47 
79.31 

61.20 
l 72.78 
22.37 

·12.20 
91.73 

221.56 
34.03 

121.93 
20(J.69 

1.237_8] 

51. 12 
79.51 
2()_6(1 

40 20 
81.60 

41.54 
187. 1)1 

19JO 
103-35 

22.50 

9.89'% 12.39'Y,, 

Markel Percent of 
Capitalization Total Market 

(Smillion) Capirnli7~1tion 

!4,387 
30,744 
! 7,07 ! 
19,85 ! 

8,510 
! 5,589 
!2,278 

61,722 
l 8,509 

10,041 
190,492 

22, I 75 
3,856 

23, 177 
10,379 
17,003 

4,842 
17,577 

! I, I 65 
4,657 

6,568 

I ·10,402 
5,798 

26,807 

208,341 
25,400 

129,303 
43,012 

6,778 
25.809 

4.51 ! 
7,430 

·17,7h3 
30.116 

22.708 
35, 15·1 
29,302 

6il.1ti2 

!5,0·19 

215.710 
! 5,66.f 
20,95 I 
37,061 

2 l.034 
32,46.f 

7,037 

8.529 
3.975 

0.089 l '~" 
0.190,1%, 

0.1057% 
0.18·18% 
0_0527% 

0.0965% 

0.0760'% 
0-3822%1 
0.11·16% 
0.0622% 

1.1796% 

0.0000%1 
0_0000% 

0.1·135% 
0,()643~-·;, 

0. ]()53%, 

0.0300'~0 

0.1088% 
0.0691% 

0.0000% 
0 lM07'~0 
0.869·1% 
0.0359% 

0. ](160%1 
1.2902",j, 

0.1573% 

0.8007% 

0.2664% 
0.0420% 
0.0000% 
0.0279% 
0.0460'\0 
0.2958% 
0. 1865'~(, 

0.1406"11 
0.2177% 

0.1815% 
0,0000'~·;, 

0.0932% 
I J358% 
0.0970% 

0.!297% 
0.2295'!·(, 

0. !303".;1 
0.2010% 

0.0436% 
0_0528% 
0.0246'!.-;, 

Current 
Dividend 

Yield 

I 96% 

2.34% 
1.97% 

1.82% 

2JO% 
3.05% 

I .53'~·<1 
3.60'% 
2,6,1% 

5.03% 

IJ8% 

n/u 
n/n 

IJ5% 

1.25'% 
2.11% 

1.87% 
3,l,1% 

2.06% 

.f.43% 
4.!(1%1 

2.75'~·'1 

0.55% 

0.27% 
3.30% 
3.4..)% 

·L79% 

2.52% 
3,89% 

0.05% 
3J5% 

4.17% 
2.22% 
1.30% 
.\.38% 

2.35% 
0.06% 

n/a 
2.lJ7% 

3.33'~·<1 

2.57%1 

3.58~0 

2 .H·l'~li 
3.76% 
3.62% 

1.66'% 
0.!5%1 
OJ6% 

Ill 

Bcs1 l..ong­
Term Growth 

Estimate 

9,83% 

9.98% 
12.94°1<1 

6.57% 
3 [ .52% 

!l.10% 
9.70% 

8.00'% 

6.57% 
!0.85% 

8.1!% 
17.45% 
,1.35% 
8.80% 
10.99% 

8.92% 
9.78% 

10.62'.\(, 

!5.06% 
n!a 

5.00% 

636% 
9.36'!.;1 

13.50% 

3.97% 
5.93'% 

·L29'lfi 

5.23~·<1 

5.06%, 
-3.80% 
l'l.00'!·0 
5.27~j, 

7.01~·\, 

7.28% 
! _58'!';, 
9.18%, 

10.78'% 
l(J.0.1% 
13_5()',\j, 

7_fJ9'!C1 
9.18~·;1 

7.91% 

l !.00% 
·1.81% 

5 .19'~''1 
8.50% 

11.36% 
!5,00% 

Docket No. NGl5-~ 

E;.;hibit No.·-·"·-·{JSG-2) 
Schcduk 5 

Pagc8of11 

JI 

Market 
Capitalization­

\1./eightct! 
Dividend 

Yield 

0_0017% 
0_0045% 
0_0021% 

0.0034% 

0.00!2% 
0_0029% 

0.00!2% 

0.0137% 

0.0030% 
0.()03!% 

0.0162% 
n/a 
n!a 

0.0019% 

0,0008'~··1 

0.0022% 

0.0006% 
0.003·1'~'1 

0.00!·1% 
0.0000"«1 

0.00!7% 
0.0239% 

0.0002'!0 

0.0005% 
0.0.\2(1~;, 

0.0054% 

0.038·1% 
0.0067~ .. ,I 
0.0016'% 
0,0000% 

0.0009% 
0.00!9% 
0.0066~0 

0,0024% 
0,0062% 

0.005!% 
0.0001% 

n!a 
0.0028% 
0.0·1·15')·(, 

0.0025% 

0.0046'!-Ci 
0.0065% 
0.00,19'~·i1 

0.0073% 
0.0007'Vi1 
0_000[%, 
0.000[% 

l2 
Market 

Capitalization­
\Veighted Best 

Long-Tenn 
Growth 

Estinrnte 

0_0088% 
0_0190% 

0.0137% 

0.0121% 
0.01()(1% 

0.0107% 
0.0074% 
0.0306% 

0.0075% 
0.0067'~0 

0.0956% 

0.0000% 

0.0000% 
0,0126% 

0.0071% 
0.0094% 
0.0029% 
().()l l(J''.'i1 

0.010·1% 
n!a 

0.0020% 

0.0553% 
0,0034'!-u 

0.0224% 
0.0512~: .. 

0.0093% 

0.0344'~··1 

O.Ol39'!-C1 

0.0021% 
0,0000% 

0.0039'.\U 
0.0024% 
(l.0207% 
0.0136'~.;, 

0.0022·~·0 

0.0202% 

0.0196'~" 

0.0000% 
0.0 ! 2()'! ;, 

0.1027'!0 
0.0089% 

O.O!OJ":i1 
0.0252'!0, 

0.0063'~0 

0.0104% 
0.0037'!cO 

0.0023".-01 

0.0037'Vi1 



S&I' SOU 

Companv 

QUALCOl'v1M !nc 
Quanta Scrvici.:s Inc 
Quest Diugnostics Inc 
Ralph Lauren Corp 
Range Resources Corp 
Raytheon Co 
Realty Income Corp 
Red Hal Inc 
Regencron Phannuccuticals Inc 
Regions Financial Coq1 
Republic Services Inc 
Reynolds Amcric:m Inc 
Robert Half !ntcrnationul lnc 
Rockwell Automation !nc 
Rockwell Collins Inc 
Roper Tedrnolog1es Inc 
Ross Stores Inc 
Royill Caribbean Cmiscs Ltd 
Ryder System Inc 
Salesfmcc com rnc 
SunDisk Corp 
SCANA Corp 
Schltunbcrger Lld 
Scripps Networks Interactive Inc 
Sea!mle Technology PLC 
Scaled Air Corp 
Sempra Energy 
Slierwin-\Villiams Co/The 
Sii;ma-Aldncll Corp 
Simon Property Group Inc 
Skywmks Sol1111ons lnc 
SL Grcen Really Cmv 
Snap-on Inc 

Soulhcm Co·The 
Suuthwest A1rlmes Co 
Soullmestem Energy Co 
Spectra Energy Corp 
St Jude l\kdical Inc 
Stnnky Bluck & Decker Inc 
Srnplt:s Inc 
Starbucks Corp 
Srnrwood Hotels & Resorts \Vurldwide Im 
Srn1c Stree1 Corv 
S1cricydc !nc 
S1ryker Corp 
StmTrll!;\ Banks Inc 
Syma111ec Corp 
Sysco Corp 

l\!Iontana-Dakota Utilities Co. 

J\·Iurkct DCF Culculution us of April 30, 2015 

II 

Dividend 
Yield 

2,35 11,, 

15 

Shares 
01J1Sli1llding 

Ticke1 (million) 

QCOM 
P\VR 
OGX 
RL 

RRC 
RTN 

0 
RHT 

REGN 
RF 

HSG 
RAl 
RI-II 
ROK 
COL 
ROP 

ROST 
RCL 

R 
CRM 

SNDK 
SCG 
SU3 
SNI 
STX 
SEE 
SRE 
SJ-1\V 
SIAL 
SPG 

S\VKS 
SLG 
SNA 
so 

LUY 
S\VN 

SE 
STJ 

S\VK 
SPLS 
SBUX 
l-JOT 
STf 

SRCL 
SYK 
STI 

SYMC 
SYY 

1,629.(J 
20·1_5 
!43.U 
61.4 

!CJ9. I 
305. I 
232.5 
!813 
!01.3 

1,J42.8 
351.3 
532.0 
!35.3 

!35.4 
!32J 
!00.4 
206,9 
219.9 
53J 

655.6 
207.9 
142.9 

l ,269.7 
9.1.0 

317.4 
211.3 
247.3 

93_2 
119.5 
3 ! 1.3 
191.0 
99.5 
58. ! 

t)(l9 0 

{168 3 
38.\_6 
671.3 
280. I 
! 53.7 
6.l()j 

1,500.5 
!70.9 
,112.3 

85.2 
37!1 . .\ 
52,1.8 

682.·I 
592.3 

Di\'idend 
Yicldx 

( l -t 0.625g) 

2.SO'Y., 

Price 

68.00 
28_9! 
71.42 

133.4 l 
63.56 

10.1.00 
46.97 
75.26 

·157..16 
9.83 

.\0.63 
73.30 
55.·15 

I l 8.60 
97.33 

168.17 
98.88 
68.06 
95.36 
72.!12 
(JU,!J4 
52.98 
9.f.61 
69.8(1 
58.72 
45.60 

I 06.17 
278.00 
138.92 
18!.4lJ 
92.25 

122.36 
149.55 
·l·IJO 
.HJ.5(1 

28.03 
37.25 
70.05 
98.70 
l6J2 
.\9.58 
85.95 
77.12 

!33.43 
92.24 
'11.50 
2.1_93 
37.03 

111 

Expected 
Growth Rate 

(g) 

9.89'1.1 

17 

1,11 
Secondary 

Market 
!nves1or 
Required 
Return 

12.39'Y., 

Market Percent of 
Capitalization To1al Markel 

(Smillion) C<1pitalizmion 

! I 0,8 l ! 
5,912 

I 0,258 
8,!96 

10,74(1 
31,735 
10,922 
13,797 
.\(,,3.13 
13,200 
1-1.275 
38,997 

7 ,500 
16,06·1 
12.874 
16,892 
20,·158 
14,967 
5,084 

47,738 
13,916 
7 ,572 

120, !29 
6,570 

! 8,637 
9,633 

26,260 
25,906 
16,595 
56,49 [ 
17,623 
12, 179 
8,688 

·10.269 
27 ,!()() 

I 0,779 
25,007 
1 ').623 
15,! 73 
10,·153 
74,395 
1-1,688 
31, 795 
l I ,370 
34,90-1 
21,779 
l 7,008 
2 l,934 

0.68(J2'~-0 

0,0000')0 
0.0635'% 
0.0508'% 
0.06<15% 
0, !965'lU 
0.0676'% 
0.0000% 
0.0000'!-ii 
0.0817% 
0.0884~'u 

0,2415% 
0.0·16·1'!-U 
0.0995'% 
0.0797% 
0.10-16% 
0.!267% 
0.0927% 
0.0315% 
0.0000% 
0.0862 1~-ii 

0.0469'!-i, 
0.7439% 
0.0-107% 
0.115·1%1 
0.0597% 
()_1(126% 
0.160·1')-U 
0.1028'% 
0.3498')1, 
0, I 091 '~-;, 
0.0754~-;, 

0.0538°-U 
0.249·1'\0 
0.!679°-U 
0.0000% 
0. l 549'~.,, 

0.1115% 
0.09·10% 
0.06·17% 
0.4607~_,,, 

0.09!0% 
0.1969% 
0.0000% 
0.2161'\'i, 
0.13·19% 
0.1053')ii 
0.1358% 

Curren1 
Divitlcml 

Yield 

2.82% 
n!n 

2.13% 
1.50% 
0.25% 
2.58% 
4.84% 

n!n 
,;, 

2.44% 
2.76% 
3.66'!-0 
IA.\%, 
2.!9% 
1.36% 
0.59'!-0 
0_95% 
1.76",;, 

1.55% 
11/a 

I _79'!-U 
4. l l')j, 

2.11% 
1.32% 
3.68',\f, 
1.1•1% 
2.(J.\% 
0.96% 
0.66% 
3.31% 
0.56% 
l.96'h, 
!.-12% 
·I.(){)·~ 0 

0.5lJ'~O 

n!a 
3.97'!-(, 
1.66% 
2,!1% 
2.9·!"c0:, 
1.29% 
1.75% 
l.5(J%, 

n!u 
1.50% 
2.3 l'JO 
2Al');, 
3.24%, 

10 
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II 12 
Markel 

Market Capirnlization-
Capiialization- V.1eighted Be~t 

Best Long- \Vcightcd Long-Tem1 
Tenn Growth Di\'idend Growlh 

Estimate Yield Estimate 

10_46'~-U 

10.58% 
10.22'% 
10.36% 
17.18% 
6_6.1%1 
3.42% 
17.13% 
19.55% 
2.77% 
5.15% 
9.70% 
15.68% 
8.9!'% 
10.44% 
J3 .. IJ% 
13.50% 
20.22% 
13.08% 
26.88% 
10.32% 
5.50% 
1-1.77% 
8.81% 
6.80'!-'0 
9.53% 
8.92'!-ii 
!4.50% 
8.48% 
7.39% 
19.'18% 
5.84~-;, 

6.95'~" 

3.85% 
1·1.91% 
4.69% 
6.35% 
10.45% 
9_80% 

0.17'~-'' 
17.68% 
9. I 6'~-<, 
9.89% 
15.33% 
10.78% 
6.10% 
8_\!% 
8.50% 

0_019·1'\(, 
nla 

0.0014% 
0.0008% 
0.0002% 
0.0051% 
0.0033% 

n/il ,;, 
0.0020% 
0.0024% 
0_0088% 
0_0007% 
0.0022% 
0.00! l'h, 
0.0006% 
0_0012% 
0.00!6% 
0,0005% 

n/a 
0.00!5% 
0.00!9% 
0.0157% 
0.0005%1 
()_0042% 
0.0007'Vi> 
0.()[).j3Cr(i 

0.0015'!.0:, 
0.0007%, 
0.01 ]()~-" 
0,0006% 
0.0015% 
0.000!1% 
0.0122% 
0.0010% 

n!a 
0.0062~C, 

0.0020% 
0.0020% 
0.0019'~-!1 

0.0059% 
O.OO!(J%1 
0_0031% 

tllil 

0.0032% 
0.0031% 
0.0025')ii 
0.00,14% 

0.0718%, 
0.0000% 
0.0065% 
0.0053%1 
0.0! 1·1% 
0.0!30% 
().0023% 
0_{)000% 
0_0000% 
0.0023% 
0.00,l(J'% 
0.023•1%1 
0_0073% 
0.0089% 
0.0083% 
0.01,1!% 
0.017!% 
0.0187% 
0.0().11% 
()' ()(}()()'~-" 

{)_0089% 
0.00261\i, 
0.1099% 
0.0036% 
0.0078% 
0.0057% 
0.0!,15% 

0.0233% 
0.0087% 
0.0259% 
0.0213% 
0.00.\.\'Vi, 
0.0037% 
0.0096% 
0.0250% 
0.0000% 
0.0098% 
0.0127".U 
0_0092% 
0.0001% 
0.081.\~;, 

0.0083% 
0_0195% 
0.0000% 
0.0233% 
0.0082% 
()_0085'~0 

0_01 !5% 



S&P SOii 

Companv 

T Rnwc Price Group !nc 
Targe1 Corp 
TE Connecti\'ily ! .td 
TECO Energy lnc 
Tcne1 !-kalthcare Corp 
Terndata Corp 
Tesoro Corp 
Texas Instruments !nc 
Textrun Inc 
Thcmrn Fisher Scicnt1ric Inc 
Tiffany & Co 
Time Warner Cable Inc 
Time Warner Inc 
TJX Cos lnctrhc 
Torchmark Corp 
Total Sys1em Services Inc 
Trac1or Supply Co 
Transocean Ltd 
Travelers Cos lnc1The 
TripAdvisor Inc 
Twenty-First Ccmury Fn.\ !nc 
Tyco lntenunional Pie 
Tyson Foods !nc 
Under Annour Inc 
Union Paciric Corp 
United Parcel Service lnc 
Uni1cd Rcniab !nc 
U111tcd Tcclmologics Coq1 
!Jn11c<l!-lcalth Group l11c 
Universal Health Services Inc 

Unum Group 
Urban Outfitters Inc 
US Bancoqi/MN 
Valero Energy Corp 
Vurrnn Medical Sys1cms !nc 
Vcnrns Inc 
VeriSign Inc 
Verizon Communications !nc 
Vertex Phan11accutic11ls Inc 
VF Corp 
Viacom Inc 
Visa Inc 
Vornat!o Realty Trust 
Vulcan Materials Co 
\Valgrccns Boots Alliance Inc 
\Val-Mart Stores !nc 
\Val! Disner Co·'Thc 
\Vnslc Managcnwnt lnc 

Ticker 

TRO\V 
TGT 
TEL 
TE 

TllC 
TDC 
TSO 
TXN 
TXT 
TMO 
T!F 

TWC 
T\VX 
TJX 

TMK 
TSS 

TSCO 
RIG 
TRV 
TRIP 
FOXA 
TYC 
TSN 
UA 

UNP 
UPS 
URI 
UTX 
UNH 
U!!S 
UNM 
URBN 
USB 
VLO 
VAR 
VTR 

VRSN 
vz 

VRTX 
VFC 

V!AB 
v 

VNO 
Vl\!IC 
\VBA 
WivlT 
DIS 
\VM 

!Vlontana-Dakota Utilities Co. 

:\'lurkct DCF C11lculation us of April 30, 2015 

Ill 

Di\'idcnd 
Yidd 

2.J5'Y,, 

[5] 

Shnres 
Outs1anding 

(111illion) 

2()0.h 

639. I 
·!06.6 

235.5 
99_2 

1·15.2 
125_7 

1,0.J7. I 
277.6 

398_ l 
129J 
282.5 

82.J.6 

682.3 
!27. ! 
185. ! 
!36.5 
363 3 
318.7 

!J0.7 
1,327 ,6 

,121.0 

30.J.6 

l 79-3 
875_6 

702.3 
97.0 

890.2 
951.6 

91.8 
2·11)_5 

130.5 
1,782.7 

5!·Ul 
100,I 

330.9 
1 !6.4 

4,078.5 
2,1],() 

·125.5 
3·16.6 

1,957.4 
188,2 
132.() 

!,090.8 
3,225.5 
!.hlJ9.6 

·157.8 

f:!! 

1Jivil1cnd 
Yield x 

(I -r 0.625 •) 

2.50%. 

6 

Price 

8!.18 
78_83 

66_55 

18.95 
47.86 
43.119 

85_83 

5·1.21 
43.98 

!25.68 

87.'18 
!55.52 

8.J.'11 

64.54 
56_ l \ 
39.56 
86.06 

18.82 
\01_! 1 
80.49 
3.J.08 
39.38 

39.50 
77.55 

]()6.23 

100.53 
96.58 

I !3_75 

1l1..10 
116.95 

34. 16 
·10.0·1 
42.87 
56.90 

88.85 
68,90 

63.5 l 
50.44 

123.28 
72.43 

69.45 
66.05 

103.49 

85.52 
82.93 
78.05 

108.72 

·19.53 

13 J 

Expec1ed 
Growth Raw 

l•I 

9.89'Y,, 

17 

Secondary 
Market 
Investor 
f{equiret! 

Re1um 

I 2.J9'Y,, 

Market Percent of 
Capirnlization Totul M;irket 

($million) Capitali..-~1tion 

2!,154 

50.382 
27,059 

·l,·16·1 
4,746 
6,385 

10.793 
56,766 
12,21 l 
50,028 
11,309 

·13.937 
69,605 

44.033 
7 ,132 
7.321 

11,7·15 

6,838 

32.224 
I 0,521 

45,245 
16,580 

12,031 
I 3,906 
93,014 
70,607 

9,365 

101,260 
106,0! l 
I 0,735 
8,523 
5.22() 

76,,125 

29,248 
8,891 

22,798 

7,395 

205,719 
30,033 

30.818 
2·1.071 

129,288 

19,473 
l 1,341 

90.456 
15 !,75 ! 
I 8·1,776 

22.676 

0.1310% 
0.3!20'% 

0.1676~-" 

0_027(1% 
o_oooo•~,:. 

0.0000% 

0.0668"«• 
0.3515",'u 
0.0756'!,i. 
0.3098'!,;, 
{l.()700% 

{)_2721~'" 

0_4310'~'" 

0.2727'!·•· 
O.O.J42% 
()_{)453% 
()_0727'~,;, 

0_0000% 

0.1995% 

0.0000'\'ii 
0.2802'!,'li 

0.1027% 

0.07,15% 

0.0000'\'ii 
0.5760% 

0.4372% 
0.0000% 
0.6271% 

0.6565% 
0.0665% 
0.0528% 

0.0000% 
0.'1733'\0 
0.0000% 
0.0000%, 

0.!412'% 
0,0000'~'0 

1.2739% 
0.0000'~/j, 

0.1908% 
O.l.J91% 

0,8006% 

0.!206% 
0.0702'~,;, 

0.5602% 
l.5590% 
l.!4·12% 
0.!40·1%. 

Current 
Dividend 

Yield 

2.56'~·ii 

2.6,1% 

!.74% 
4.75% 

n/a 
n/u 

! .98'~''' 
2.51% 
0.18% 

0.'18'% 
l .74~_,,, 

l.93% 

l.M1% 
1.30% 

0.96% 

1.01% 
0.74",;, 
3.19'!,:, 

2.4 J"i'' 
n/a 

(l.88% 

2.08~;, 

1.01~0 

nla 
2.07% 
2.90'!.0 

n/a 
2.25% 
IJ5% 
OJ-1%1 
1.93'\0l 

nla 
2.29",[, 

2.81 '\0 
n/a 

3.36% 

n/a 
4.36~,'0 

n/a 

1.77% 
1.90% 

0.73% 
2A·I% 
OA7% 
1.63%1 

2.51% 

1.06% 
3.!!% 

110 

Best Long­
Tcnn Growth 

Estimate 

[ 1,59% 

9.35% 

10.45% 
8.45% 
!3.99% 

!0.13% 
!7.96",i, 

9.40% 
9.26% 

12.30% 
I !.93% 

l l.75'% 
1 !.03% 

11.91% 

5.12% 
1 l.00% 

15.38% 
-1,1.73% 
6_74n,:, 

23.38~;, 

14.7.J'~ii 

10.93'~,;, 

9.15% 
23.3.J~,n 

\J.23')'0 

11.57% 
16.4\%, 
8_66%, 

11.58% 
9,03% 

9.00% 
16.96% 
7.70%, 
-2.33%, 

10.50% 
3.68% 

!0.67'% 
7.60% 
24.92% 

12.80% 
!0,98% 

17.77% 

8.58% 
5.50% 
15.65% 

Ci.3!% 
! 1.59% 

7.90% 
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111 [ 121 
Market 

Market Capitali..-~11ion-

Capitalization- Weighted Best 
\Vcightcd Long-Term 
Dividend Growth 

Yield Estima1e 

0.0034%, 

0.0082'~,;, 

0_0029% 

0.0013% 

rva 
n/a 

O.OO!J% 
0.0088% 
0.0001% 

0.0015% 
0.0012% 
0.0052'\il 

0.007 l "/" 
0.0035% 

0.000·1% 
0_0005% 

0.0005% 

0.0000'% 
0,0048% 

n/u 
0.0025% 

0,002!% 
0,0008% 

"!" 
0,0119% 
0,0127% 

n/a 
0.0l·ll% 
0.0088% 
0.0002% 

0.0010% 
n/a 

0.0!08% 

0.0000% 
n/a 

0_0047% 

11/a 
0.055h% 

n/a 

0.0034% 

0.0028'~''' 

0.0058'~''• 

0.0029% 

0.0003% 
0.0091'~/:, 

0.0391 ~,,,, 

0.0121% 

0.0044% 

0.0152% 
0,0292% 

0.0175% 
0.0023% 
0.0000% 
0.0000% 
0.0120°;, 

0.0330% 
0_0070% 

0.038!% 

0.0084~•· 

0.0320% 
{)_0·175% 

0.0325% 
0.0023'Vi, 
{)_()050~,,, 

0_0112'~'" 

0.0000~;, 

0.0134% 
0_0000'\0 

0.0413% 

0.0112% 
0_0068'~0 

0.0000% 
0.0762% 
0.0506~0 

0.0000% 

0.05-13% 
0.0760% 
0.0060'!,,, 

0.0048% 

0.0000~··, 

0.0364'~'' 

0.0000% 
0.0000~;, 

0,0052% 
0,0000% 

0.0968% 
0.0000",;, 

0.02,14% 

0.0164% 

0.1-123% 
0.0103% 
0.0039% 
0,0877% 

0 0983% 
0.1326% 

0.01l1% 



Montana-Dakota Utilities Co. 

i\lurkct DCF Cnlculntiun ns of April 30, 2015 

[II 121 Ill HI 
Secondary 

Market 
Dividend Expected Investor 

Dividend Yieldx Growth Rate Hequircd 
Yield (1-0.625>) (•) Remrn 

S&P SUD 2.35'Y,, 2.50'Y,, 9.89'% 12.39%, 

51 6j 

Shares Market Percent llf 

Ouls1anding Capitaliwtion Total Murkct 
C0111~im\ Tickc1 (million) Price (Smillion) Ca~iialiwtion 

Waters Corp \VAT 82 7 125.19 1 O,J50 0.0000% 
\Vi.:!ls Fargo & Co \VFC 5,162.9 55.lO 284,476 l.7616% 
Wcs1em lJigirnl Coq1 \VDC 23 ! .0 97.74 22,581 0.1398% 
\Ves1crn Union Co,Thc \VU 516.J 20.28 10,17 ! 0_0648% 
\Veycrlmeuscr Co v,ry 518.7 3 ! .5 ! 16,3-15 0.1012~-" 

WhirlpDol Corp \VHR 78.6 l 75,60 13,810 0.0855~11 

Whole Foods Markel Inc \VFM 360.8 47.76 l 7,230 {)_[067% 
\Vi!liams Cos !nc1The WMB 749.0 51.19 38,339 ()_2374% 
\Visconsin Energy Corp \VEC 225.5 49.12 ! 1,076 0.0686% 
V,!\\! Grainger Inc GWW 66.9 248.43 !6,625 0.1030% 
W)11t!ha111 Worldwide Corp WYN !20.0 85..10 l0,252 O.OCJ35% 
\\1)1111 Rc5or1s Lid WYNN !01.5 ! 11.07 11,276 0_0698% 
Xcel Energy Inc XEL 506_7 33_91 17.l 81 0 !01i4% 
Xerox Corp XRX I ,JOJ.9 l 1.50 12,695 0.0786% 
Xilinx Inc XLN>: 2<1 I .-l 4.l36 1 ! ,33(1 0,0702% 
XL Group PLC XL 256.6 37 .08 9,5 l 5 0.0589''.0 
Xylem lnc/NY XYL 181..1 37 .02 6,714 0.0416% 
Yahoo1 Inc Yl-!00 938.2 ·12.57 39,934 0.0000~-!1 

Yum! Brnnds inc YUM 432.4 85.96 37 ,169 0.2302'% 
Zimmer Holdings !nc ZMl-l 170.0 109.8·1 18,67] 0.1156% 
Zams Bancorporation ZION 203.1 28.34 5,754 0.0356% 
Zoe1is Inc ZTS 500.7 ·1·1.'12 22,240 0. 1377% 

,\\'l'rn~c for Cumpnnics l'nying Dividends wi1h Positive \lest Long-Term Growth Estimntcs 

Notes 
! ! l Equuls sum ofCohmm j 11 J 

!2) Equnls Column [I) x {I -- 0 625 x Column 13]) 
!:1) Eq1wlssum ofC:olumn [!2] 
{·J) Equul~ Coh1111n !2] •Column [31 
j5J Sourcc: 131oombcr~ Finance l..P 
j6] Source: Bloomberg Finance LP 
[7] Equu!s Column !5] x Column [bl 

'lj [!OJ 

Current Bcst Long-
Dividend Tenn Grow1h 

Yield Estimate 

nla 9J 1~.u 
2.72% 10..!•1% 
2.05% 5.03'\U 
3.06% 7.38%1 
3.68% -l.63% 
2.05% 19.69% 
l.09% 12.90% 
4.53% 10.50% 
J-4·1%. 5.50% 
1.88% I l,85%1 
1.97% !0.00% 
1.80% ! l.00'!--:1 
3.77'% 5.00% 
2.43% 9.15% 
2.86% 9.2·1'!·01 
1.73 1\li 5.87°,-;1 
l.52% 11.45% 

n/a 10.60% 
1.91% 11.31% 
0.80% 10.24% 
0_85 1\0 8.47% 
0.75% 11.83%1 

2.21 'Y., 9,88'Y,, 
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II " Markel 
Marke1 Capitnlizmion-

Capitalization- Weighted Best 
\Veighted Long-Tenn 
Dividcnd Growth 

Yield Estimate 

nla 0.0000~-ii 

0.0480% 0.1839'% 
0_0029% (}_()070% 
0.0020% 0.00·18% 
O.OOJ7% 0.0047% 
0.0018% 0.0 I 68n,01 
0,0012% 0.0138'!-0 
0.0108% 0_0249% 
0.0024~:1 0.0038'!.;, 
0,0019% 0,0122% 
0,0012% 0,0063%1 
0.0013'!--01 0.0077%. 
0.0040'!0 0.0053'~-;. 

(l.0019'!-U 0.0072% 
0.0020% 0.0065% 
0.0010'\'~ 0_0035°-U 
0_0[)06% 0_00·18'~" 

nla 0.0000% 
0.00·1'1% 0.02(i0% 
0_0009% o.o 118".o 
0.000]% 0_0030'\0 
0.0010% 0.0163~0 

[8] Equals percent or sum of Column [7} if Current Dividend Yield docs nn1 equal "nla" and BEst Long-Tern1 Grow1h Estimate docs nol equal "nla" and is grcater than 0%1 
!CJ] Source: Bloomberg Finance LP 
I 1 OJ Source: Bloomberg Finance LP 
[ 11 I Equals Column [8] x Column !lJJ 
[ 12] Equals Column !81 x Column [ 10] 
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