COMPARATIVE APPROACHES FOR

FACTOR

RisKk FREE RATE
MRP (BEFORE CRISIS)
BETA

BENCHMARK UTILITY

ERP - CAPM

ERP - DCF

ERP - HISTORIC
DCF — CST GROWTH
DCF — 3 STAGE

AVERAGE BENCHMARK UTILITY

ISSUANCE COSTS

ToTtAaL BENCHMARK UTILITY

FINANCIAL CRISIS

INCREMENTAL RISK LEVEL

RECOMMENDED ROE

() CAPM results before issuance costs and incremental risk level
@ CAPM results plus adjustment for other models (before issuance costs and incremental risk level)

) Régie opted for higher mid range of 9.20 %

GAZIFERE’S ROE
D-2009-156 MCSHANE BooTH
(GAZMETRO) (GAZIFERE)  (GAZIFERE)
4.23-4.50 4.70 4.50
5.50-5.75 6.75 5.00-6.00 (5.50)
0.50-0.55 0.65-0.70 0.45-0.55 (0.50)
6.98 -7.66" 9.25 6.75-17.80 (7.25)
9.40 N/A
7.23 -8.16® 11.0 N/A
10.20 N/A
9.75 N/A
7.23 -8.16@ 10.00 6.75-7.80 (7.25)
0.30-0.40 0.75 0.50
7.53-8.56 10.75 7.25-8.30(7.75)
0.25-0.55 N/A 0.50
0.25-0.35 0.50 0.25
8.03-9.46% 11.25 8.50
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