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4k : FERCForm 1 filings fromthe fromthe fol lowing utilities:
Alabama Power, Allete, Arizona Public Service, Avangrid, Dominion,
DTE, Duke Energy, EIl Paso Electric, Entergy, Florida Power and
Light, Georgia Power, Indiana Michigan Power, Kentucky Utilities,
MidAmer ican, Nevada Power, Pacific Gas and Electric, Public Service
of New Mexico, Southern California Edison, Tampa Electric, Tucson
Electric, United |lluminating, Union Electric, UNS Electric,
Virginia Electric, and Wisconsin Public Service., NREL Spring 2024
Solar Industry Update, 7 7 M & i 55 50

Note: Values represent a select data set of
utility—scale PV systems owned by 25 regulated utilities
for 233 projects totaling 11.8 GWac installed from 2010
to 2023.
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A& R : FERCForm1 filings fromthe fromthe fol lowing utilities:
Arizona Public Service, Duke Energy—Indiana, Florida Power and
Light, Nevada Power, Pacific Gas & Electric, Tampa Electric,
Virginia Electric, and Wisconsin Public Service, NREL Spring 2024
Solar Industry Update, Z 7 Mg iE A F 5

Note: Values represent a select dataset of utility—scale
PV systems owned by 8 regulated utilities for 21 projects
totaling 1.2 GWac installed from 2010 to 2023.
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F# kB : LevelTen, PPA Price Index, NREL Spring 2024
Solar Industry Update, 7% 77 W' 4 5F 5T

F#F kB : Wood Mackenzie Power & Renewables and Energy Storage
Association, NREL Spring 2024 Solar Industry Update, % 7 4’5k
FA I

Note: “Grid-scale” refers to all projects deployed on
the utility side of the meter, regardless of size or
ownership; “CCl” refers to community-scale,

commercial, and industrial
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B A M
FLEAN (BF L) 4932. 66 7987. 05 9667.92 11664. 28
K E (%) 110. 93% 61.92% 21. 04% 20. 65%
EBITDA (B 7% L) 375. 84 597.13 764. 85 968. 00
)2 BB 84 A (B L) 285. 87 518. 96 709. 37 930.16
HRE ) 250. 48% 81.54% 36. 69% 31.13%
EPS (7T./f%) 0. 81 1.45 1.98 2.60
A% (P/E) 37.36 22.00 16.10 12.28
4% (P/B) 6.17 5. 06 5.03 4.75
EV/EBITDA 25. 71 13.70 11.35 7.97
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HAbK I 352.18 268.37 268.37 268.37  ARATHERK 274.51 -100.00  —200. 00 0.00
=&+ 6940.55  8118.17  9216.53 10596.58  ffiAkakit -369. 73 0.00 0. 00 0. 00
R f 4978.39  5650.67  6732.84  7978.72  FEMERFK 56.94 -25.22 0.00 0.00
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R A+ B I 3761.68  3651.04  4398.08  5279.18 &4 HmiR 381. 61 1906.28  —696. 11 961.98
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AER Rk 199. 24 202. 51 202. 51 202.51  HRALEHR 1661.64  3567.92  2871.80  3833.78
KAHE 3% 152. 50 152. 50 152. 50 152. 50
R A+ 0. 00 0.00 0.00 0.00
HAvIER B A 46.74 50. 01 50. 01 50. 01
5 A3t 5177.63  5853.19  6935.35  8181.24
FAH A 358. 04 358. 04 358. 04 358. 04
P AR 709. 62 714. 40 714. 40 714. 40
B A s 691.79  1216.48  1229.85  1364.01 I Bt 4Lk
13 BB N S R ARAR G 1756.43  2256.42  2269.79  2403.95
DE 33381 6.49 8.56 11.39 11.39  mK#es %)
[ AR S 6940.55  8118.17  9216.53 10596.58 &g Aigk 110. 93% 61.92% 21.04% 20. 65%
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FliE£ (§7H ) )3 BN 8) % A3 K 250. 48% 81.54% 36. 69% 31.13%
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LD 9N 4932.66  7987.05  9667.92 11664.28  EA4|% 19.23% 19.31% 19. 70% 20. 1%
Bl R A 3983.88  6444.79  7763.46  9318.77  4AIFE 5.78% 6.52% 7.37% 7.97%
H A R e 5.87 9.51 11.51 13.89  ROE 16. 28% 23.00% 31.25% 38. 69%
HERA 235.50 381.33 454, 39 536.56  ROIC 11. 42% 17.98% 25.23% 31. 60%
kg 90.03 145.78 174.02 186.63  {&tkfeh
HERA 268. 57 434. 87 526.38 635.08  F = AfmE (%) 74. 60% 72.10% 75. 25% 77.21%
W45 R 6.01 12.57 -11.33 -9.57 % ffkbE - - - -
P2 BALAR K -9.75 -7.00 -7.00 -7.00 RFHLE 1.23 1. 31 1.27 1.24
DAL TSI E 0.22 -30. 00 -30. 00 0.00 #AkFE 0.91 1.01 0.96 0.93
BA AN E 2.49 -19.85 -26.34 0.00 FEfH
R EARE 0.10 1.47 2.32 0.00 B3/~ AsFE 0.85 1.06 1.12 1.18
H el s 38.32 44. 62 59.20 0.00 FAIKHAHE 3.38 5.63 9.47 9.31
2 kA8 300. 60 547.43 747.65 975.93 AR AHE 2.99 4.54 4.67 4.67
T N PN 0.58 0.00 0.00 0.00 FaE#tr ()
R ZOE & 2.32 0.00 0.00 0.00 HMlk#H 0. 81 1.45 1.98 2.60
#1798 % B 298. 86 545. 69 745.91 974.19 EBRZEALR -0.10 7.79 2.77 5.00
P AL 13. 51 24. 66 33.71 44.03  HALAF 4.9 6.30 6.34 6.71
A8 285.35 521.03 712.20 930.16  fAflE
Y HALHR B -0.51 2.07 2.83 0.00 P/E 37.36 22.00 16.10 12.28
12 B BN 8] % A8 285. 87 518.96 709. 37 930.16 P/B 6.17 5.06 5.03 4.75
EBITDA 375.84 597.13 764.85 968.00  EV/EBITDA 25. 71 13.70 11.35 7.97
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