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EXHIBITS: 
 
MFG-1 Qualifications and Prior Testimony 

MFG-2 Value Line Natural Gas Utilities and Screens 
MFG-3 Natural Gas Regulated Percentage Screen 

MFG-4 Standard & Poor’s (S&P) Understanding Credit Ratings 
MFG-5 Comparison Group Common Equity Share Prices 

MFG-6 Comparison Group Dividends 
MFG-7 Flotation Costs 

MFG-8, Schedule 1 Constant-Growth Discounted Cash Flow (DCF) Analysis 
MFG-8, Schedule 2 Congressional Budget Office Long-Term GDP Growth Rate 

MFG-8, Schedule 3 Multi-Stage DCF Analysis 
MFG-8, Schedule 4 Constant-Growth DCF with Gaske Flotation Cost Adjustment 

Analysis 
MFG-9 Data Request 8.1 Nygard Response 

MFG-10 Gas Natural, Inc. Flotation Costs 
MFG-11 Gas Natural, Inc. Financial Data 

MFG-12 MDU Resources Financial Data 
MFG-13 Flotation Cost Equation 
MFG-14, Schedule 1 Daily Treasury Yield Curve 

MFG-14, Schedule 2 Value Line Betas 
MFG-14, Schedule 3 Value Line Summary & Index, December 15, 2017 

MFG-14, Schedule 4 CAPM/ECAPM Analyses 
MFG-14, Schedule 5 New Regulatory Finance, ECAPM excerpt 

MFG-15 Regulatory Research Associates Authorized ROEs 
MFG-16 Rate of Return (ROR) Analysis 

MFG-17 Blue Chip Forecasted Interest Rates versus Actual Interest Rates 
MFG-18 30-Year Treasury Rates, March 1, 2017-September 15, 2017 

MFG-19 Data Request 3.15 Kivisto Response 
MFG-20 Data Request 3.16 Nygard Response 

 






























































































































































































