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Introduktion

1 Introduktion
1 Energimarknadsinspektionen (*EI”) har uppdragit 4t Grant Thornton Sweden AB ("Grant

Thornton”) att berikna en real kalkylrinta ("WACC”) for elnitsforetagen for tillsynsperioden
2016-2019.

11 Bakgrund

2 EI har till uppgift att kontrollera att elniitsféretagen uppfyller sina skyldigheter cnlipt ellagen.
Regletingen skall bland annat sikerstilla att foretagen fir skilig tickning for sina kostnader och
rimlig avkastning pd det kapital som keivs £t att driva verksamheten. For att berikna
avkastningen pa det kapital som behévs f6t att bedtiva verksamheten miste EI besluta om en
kalkylrinta som skall anviindas f6r perioden 2016-2019.

1.2 Instruktioner

3 Uppdragsheskrivning redogdrs for i dokumentet "Fotfrigan angdende aviop ftin ramavtal
gillande tjinster gillande finansiella konsulter (WACC)” mcd diatienr. 2015100835, daterad den 3
mars 2015 (" Avropsforfrigan”).

4  Grant Thornton hat uppdragits av EI att limna ett utlitande avseende foljande:

a  Estimera den reala kalkylrintan fore skatt fér elnitsforetagen for tillsynsperioden
2016-2019.

5  Grant Thornton har inte blivit ombedd att uttala sig i legala drenden di detta faller utanf6r Grant
Thotntons expertis.

1.3 Avgransningat
6 1 Avropsforfrigan frampir foljande avgrinsningar.

a  Vid bedémning av den riskfria tintan ska svensk statsobligation anvindas som grund for
bedémningen. Loptiden pa statsobligationerna ska vara 10 4.

b Vid estimering eller betikning av andra parametrar som diir dven statsobligationer ingfr divekt

cller indirekt, si som marknadstiskpremien, ir det viktigt att underliggande data har samma
16ptid som vid estimering av den riskfria rintan.

© 2014 Grant Thornton Sweden AB, All rights resarved. 1



Intraduktion

¢ De jimfételsebolag som anvinds vid estimetingen av hland annat betaviirdet ska bestd av
Europeiska bolag,

d  Vid bedémning av betaviirdet ska en Bloombergomtikning inte géras.

e Kalkylrintan skall beriknas fore skatt. N en omrikning gors till en kalkylrinta fore skatt ska
en schablonskatt motsvarande bolagsskatten pi 22 procent anvindas.

£ Utver detta ska dven ett forslag limnas for hur stor paverkan &veravskrivningar har for
tespektive WACC. Detta skall uttryckas i form av ett avdrag pa kalloylrintan uttryclt i
procentenhetet.

14 Killor

7  Detta utlitande bascras pi egen kunskap och etfarenhet diir annat ej anges. Kallor refereras ¢l i
l6pande text och redogdrs (o1 i Appendix 9.

8 Grant Thorntons metodiska ansats finns besktiven och motiverad 1 Grant Thotntons utlitande
* Eistimering av kalkylrinta (WACC) for elnitsvertosambes ander fillsynsperioden 2012-2015 (april 2011).

9  Grant Thornton hat dirtill utfirdat ett andra utlitande *Auseends estinering av kalkylrinta (WACC)
Jiir elitsveriesanibet nnder tilloynperioden 2012-20757 (maxs 2014) med sirskilda instruktioner (punke
1.2.5) i bealttande som skiljer sig frin férutsittningarna £5¢ denna rapport enligt punkt 1.3.6.

10 Grant Thornton har fven tagit del av expertutlitanden i anslutning till Forvaltningsriitten i
Linkopings ("Forvaltningsritten™) avgérande 2013-12-11 i Ml nr. 7955-11 mellan Fortum
Distribution AB (“Fortum Distribution”), 556037-7326, och Energimarknadsinspektionen
(*Domen™), samt ICammarritten i Jonkspings ("Kammarritten”) avgdrande 2014-11-10 i Mil nr
129-14 mellan Enerpimarknadsinspektionen och E.ON Elnit Stockholm AB, 556203-8599.

11 Detta utlitande baserar sig p i dagsliget kiind information. Om ytterligare information blir

tillginglig framéver si forbehaller vi oss ritten att dndra vir asikt. Detta faller dock bottom
uppdragets omfattning,

1.5  Ansvarsfrigot
12 Denna rappott har skeivits f6r det syfte som redovisats ovan och Grant Thotnton accepterar inget

ansvar f5¢ dess anvindning f6r andta dndamil. Faktauppgifter i féljande rapport hiireor frin
offentliga killor, liksom andra killor vilka vi bedémt vara tillférlitiga. Grant Thotnton kan inte
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Introduktion

garantera uppgifternas korrckthet eller fullstindighet. Grant Thornton svarar siledes inte for den
skada som kan uppkomma till foljd av fel cller brist i tapporten som bygger pi felaktig eller pd
annat siitt missvisande information, inte heller f6r nigon indirekt férlust som orsakats som ett
resultat av anviindandet av material frdn denna rapport.

1.6  Sammanfattad slutsats

13 Giant Thornton hat beriknat den reala kalkylrintan fore skatt till 3,8 procent for dllsynsperioden
2016-2019.

Stockholm den 14 april 2015

— =

Robert Nordahl
Pastner

© 2014 Grant Thornton Sweden AB. All rights reserved. 3




Sammanfaltad metodik

2 Sammanfattad metodik

2.1  Kalkylrinta (WACC)

14 Weighted Avcrage Cost of Capital (WACC) avser det vikiade genomsnittliga avkastningskravet pA
eget respektive linat kapital.

a  Vikmingen hascras pi marknadsvirden hos jimf&ibara publika bolag.

b Akticigarnas avkastningskeav har beriknats med ntghngspunkt i CAPM (Capital Asset Pricing
Moadel).

¢ Lingivarnas avkastningskeav har beriknats utifedn elndtsforetapens faktiska zintekostnad och
storlcken pi dess skulder samt kuponger for rintebitande virdepapper {eng fised inconse
sechirilies).

d Vid berdkningen av Kalkylrintan beriknas forst en nominell WACC efter skatt. Denna
konverteras sedan genom standardmetoden till en nominell WACC fore skatt innan den
slutligen konverteras till en real WACC fére skatt.

e Eitt forslag till avdeag till kalkyltintan med hiinsyn till dveravskdivningar besiknas utiftin Jan
Bergstrands presenterade algotitm i sin rapport till EI 2009 med titeln: ”Rénfeberiiksing vid
reglering av monopolverksambel”,

f I berdkningen av kalkylrintan for dllsynsperioden 2016-2019 baserar Grant Thornton de
ingiende patametrarna pi genomsnittlig historisk data under en period om 10 4r.

g Dirett intervall anges i form av Hog-Lig ("H-L7) for en parameter it denna beriknad utifrin
ett 95 procentigt konfidensintervall.

@ 2014 Grant Thornton Swedon AB. All rights reserved. 4



Fiir WACC ingdende parametrar

3 For WACC ingaende paramettar

31 Riskftia ranta

15 Vinligen notera att i enlighet med uppdragets avgrinsningar (Avsnitt 1.3) 54 skall den riskfria
sintan baseras pi en statsobligation med 10 &rs 16ptid. Den genomsnittliga réintan pi en 10-4rig
statsobligation uppgde till 0,7 procent for perioden januari-februati 2015 samt for perioden 2 mats-
17 mars 2015, Den 18 mars 2015 siinkte Rikshanken reporintan till -0,25 procent varvid den
riskfria rintan handlades ned 0,2 procentenheter, Under perioden 18-31 mars 2015 uppgick den
genomsnittliga riskfria rintan tll 0,4 procent vilket dven anvints i Grant Thorntons berikningar,

3.2 Beta

16 Vinligen notera att i enlighet med uppdragets avgtinsningar (Avsnitt 1.3) 4 betavirdena ]
Bloombergomriknade.

17 Under perioden 2005-2014 uppgick den genomsnittliga Relevered Beta equity (H-L) till
0,64—0,45, vilken fiven anvints i Grant Thorntons WACC-berikning fér tillsynsperioden 2016-
2019.

18 Urvalsgruppen av jimférbara bolag presenteras i Appendix 1. Fér ytterdigare information om
betaviirdena samt berikningar hinvisar vi till Appendix 2.

3.3 Matknadens riskpremie

19 Under perioden 2005-2014 uppgick matknadens genomsnittliga riskpremie (F1-L) till 5,3-4,7
procent. For ytterligare information om marknadcas riskpremic samt berdkningar hiinvisar vi till
Appendix 3.

34  Riskpremietillagg

20 Attuppskatta ett sirkskilt riskpremietilligg som ej kompenserats f61 i den systematiska risken for
elniitsforetagen 4r i huvudsak en subjektiv bedomning dA det ¢j finns négon direkt referensram

som omvandlar de tillhérande riskfaktorerna i ett procentuelle tilligg.

21 Den sirskilda rislpremien har uppskattats tll 1,2 procent med utgingspunkt i bland annat PWCis
smibolagsstilligg samt politiska och regulatoriska risker. For ytterdligare information om den

® 2014 Grant Thornlon Sweden AB, All rights reserved. 5




Fsr WAGC Ingdende parametrar

siirskilda riskpremien hiinvisar vi till Appendix 4. Bolagen som omfattas av regletingen uppgat dll
ca 140 st, och omfattar allt frin sma lokala aktérer ¢ill stora nationella aktérer. Vi har utghtt ifrin
PWC:s smibolagstillipg, da vi inte vill missgynna mindrc aktoter.

3.5 Kapitalstruktut

22 Under perioden 2005-2014 uppgick den genomsnittliga andelen skulder i forhillande till totalt
kapital (H-L) till 42,5-27,3 procent. Fér ytterligare information om de jimfdtbara bolagens
kapitalstruktur samt berdkningat hinvisar vi till Appendix 5.

3.6  Kostnaden for ldnat kapital

23 Kostnaden For lanat kapital har estimerats till 4,4 procent vilket motsvarar den genomsnittliga
kupongen under 2005-2015 £or rintebiirande viirdepapper med en 15ptid om 10 4r for de
jamfébara bolagen?, Vinligen noteta att elniitsfotetagens genomsnittliga faktiska rintekostnad,
caligt berdkningar utiftan EL's sammanstillning av clniitsforetagens Acsrapporter, uppgr till 43
pracent under perioden 2008-2013, Tér ytterligare information om kostnaden f6¢ linat kapital
hinvisar vi till Appendix 6.

! Graot Thotaron har utghtt frn 10-Arig 6ptid fir att matcha loptiden som den siskfria rintan baseras pi.

® 2014 Grant Thomton Sweden AB. All rights reserved.



Berdiknad WACC

4 Beriknad WACC
24 Med hinsyn tagen till ovanstiende parametrar har den reala kalkylrintan fore slkatt berdknats till
a 3,8 procent for tillsynsperioden 2016-2019

25 [or ytterligate information hinvisar vi till Appendix 7. Berdkningar enligt punkt ovan utgdr
medelvirdet av den hijga ach den liga kalkyledntan.

© 2014 Grant Thornton Sweden AB. All rights reservad.
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5 Implikationer av dveravsktivoingar

26 'Traditionellt beriknar en WACC #garnas avkastningskeav efter skatt. Men eftersom
elnitsfotetagens intikter bedsms fore skatt uppstar ett behov av att omrikna WACC gur s till
W.ACC e . Enligt standardmetoden fér omrikning erhills IACC fin soorgenom att dividera
WACC i skare ed ([-skatlesalsen).

27 Den tillimpade omeikningsformeln it dock inte helt kortekt om det frekommer skattemiissiga
Bveravskeivningar utan leder till en Gveravkastning for elnitsforetagen. Jan Bergstrand redogor for
detra i publikationen *Ranssherifning vid roglering av menopolverksanbet” (december 2009) samt
presenterar dven en algoritm for att gora en, 1 sin mening, korrekt rintejustering, vilket Atetigen
anfors i Bergstrands utlitande *Kalkyldnta fire och ofter skatt vid ehiditsreglering” (september 2010).

28 Grant Thotnton dr medveten om att Bergstrands presenterade algoritm inte fr perfekt och utgde
en generell metod (vilket i detta fall Fir till f8ljd att avdraget blir det samma for samtliga
clnitsforetag). 84 ir dock fallet for manga accepterade finansiella berikningsalgositmer. Néz en
petfeke modell inte finns, gir man med det biista av alternativen, vilket 1 detta fall synes utgdras av
Bergstrands algoritm,

29 Bergstrands algoritm kriver ett antagande om den genomsnittlipa livslingden pa
anliggningstillgingarna. For att approximera denna har vi utgite fidn El's sammanstillning av
elnitsforetagens Arstapporter, varvid vi stillt av- och nedskrivaingar av immateriella och materiella
anliggningstillgingar i relation till de bokférda virdena av dessa? Den genomsnittliga livslingden
uppgick till 17 Ar under perioden 2008-2013.

30 Givel ett antagande om 17 &t som den genomsnittliga livslingden pa anliggningstillgingarna
uppghr den reala kalkylrintan {6re skatt, enligt Bergstrands formel till:

a 3,1 procent for tillsynsperioden 2016-2019, ett avdrag motsvarande 0,7 procentenheter.
31 Fér ytterligare information hiinvisar vi till Appendix 8.

32 Vi anser dock inte att en omriikning skall gbtas di metoden it generell och inte tar hinsyn till de
enskilda bolagens forutsitiningar,

2 Grant Thornton inkluderar immateriella anliggningstillpingar dd EL's sammanstéllning saknar en sirredovisning
av de avskeivningar som ir hiinforliga tll immareriella anliiggningstillgAngar. Grant Thornton kan dock notesa att
de immateriella anliggningstillgingar endast utgor ca 0,6 procent av de totala anldggningstillgingarna i genomsnitt
for perioden 2008-2013, varfér effekten av art inkludera dessa torde vara begrinsat.

® 2014 Grant Thomton Sweden AB. All rights reserved. 8




Appendix 1 - Jémférbara bolag

Appendix 1 - Jimforbara bolag
33 Utvalskritericrna for de jimforbara bolagen presenteras nedan:
a ") Industry Classifications; Utilities (Primary)"
b "2) Geographic Locations: Europe (Primaty)"
¢ "3) Company Status: Operating OR Operating Subsidiary"
d  "4) Company Type: Public Company"

34 Grant Thotnton har analyserat de jimférbata bolagens Arsredovisningar for att tillse att bolagen ir
jimforbata och ska vara en del av undetlaget £6z berilkningen av WACC. Baserat p urvalet hat
nedan 20 bolag beddmts som tnest jimforbara utifran tillginglig finansiell information och struktur
samt risknivi. Notera att antalet jimfSrbara publika bolag it begginsat. De bolag vi valt ut ée
europeiska publika bolag som bland annat bedtiver elnitsverksamhet och i urvalsgruppen inglt
bide svenska publika bolag och utlindska publila bolag som verkar pi den svenska
elniitsmarknaden.

a  Alpiq Holding AG engages in the generation, trading, supply, and sale of electricity in
Europe. Tt operates through three business divisions: Generation, Commerce & Trading, and
Energy Services. The company generates electricity from hydro power, fossil Fuels, nuclear
energy, wind power, solar powet, and other renewable energy sources, as well as trades in
clectricity, gas, and other commodities and cextificates. It also offers energy management
services, including portfolio management, procurement consulting, balance group
management, and meteting data management services; and energy services in the areas of
industrial and power plant engineeting, enetgy supply and transport technology, building
technology, encrgy efficiency consulting, process automation, and e-mobility, as well as
technical setvices related to the generation, transmission, and application of energy. The
company serves medium-sized companies, large concerns, public institutions, enexgy suppliets,
Iocal authorities, and industrial enterprises, as well as various institutional and private
investors. Alpiq Holding AG was founded in 1894 and is headquarteted in Lausanne,
Switzetland,

b E.ON SE opetates as an investor-owned energy company. The company generates electricity
through water, wind, solar, bio energy, coal, natural pas and oil, and nuclear; and is involved in
the exploration and production of oil and gas in the United Kingdom, Norway, Algeria, and
Russia. It also supplies liquefying natural gas; operates 15 undergtound gas storage facilities in
Getmany and Austria; and transports gas through Nord stream pipeline. In addition, the

@® 2014 Grant Thornton Sweden AB. All righls reserved. 0




Appondix 1 — Jimfdrbara bolag

company trades in power spot, forwards, vanilla swaps and options, profiles, dark/spark
spreads, lacation spreads, and index products; gas spot, forwards, Vanilla swaps and optious,
profiles, location spreads, index products, formula swap, and oil indexation; cmissions EUA &
CER forwards, EUA/CER swaps, time spreads, vanilla options on EUA, ERU, and CER,; coal
Vanilla swaps on AP12/4/6 and freight (FFAs), and physical coal and/or freight at various
locations/routes freight; and weather Vanilla swaps and options on temperature, precipitation
or wind, and cross-commodity indices, as well as storage and transport physical capacity
swaptions. Further, it operates distribution networks that provide power to houscholds,
redistributors, and industrial customers; and natural gas nctworks that serve end and industrial
customers, and downstream gas suppliers. Additionally, the company buys and sells electricity,
natural gas, liquefied natural gas, oil, coal, freight, and carbon allowances. Its total genctating
capacity comptises 58,871 megawatts. The company operates in Germany, the United
ICingdotn, Sweden, other European countries, and intenationally. B.ON SE was founded in
1923 and is based in Diisseldotf, Germany.

¢ Electricit¢ de France S.A., an integrated cncrgy company, is engaged in the generation,
transmission, distribution, supply, and trading of energies in France and internationally. It
generates clectricity through nuclear, hydro, wind, solat, biomass, geothermal, fossil fuel, and
matine energy sources. The company also manages low and medium-voltage public
distribution network; and operates, maintains, and develops high-voltage and very-high-
voltage electricity transmission networks. In addition, it is engaged in the commodity trading
activities; and provision of enetgy services, including district heating services, thermal energy
services, ete. As of February 13, 2014, the company operated 1,285,000 kilometers of low and
medium voltage overhead, and undesground electricity lines; and approximately 100,000
kilometess of high and vety high voltage netwotks, It is also involved in supplying energy and
services to approximately 28.5 million customers in France. The company serves small
businesses, local authorities, and industrial and residential customets. Electricité de France §.A.
was founded in 1946 and is based in Paris, Rrance,

d Klectricite de Strashourg Société Anonyme is engaged in the distribution of electricity and
gas in France. [t consteucts, operates, maintains, and renews an electrical network of
approximately 14,000 kilometers serving 409 municipalities. The company is also involved in
marketing electricity, gas, and related services to its residential and business customers; the
development of clean energy; and promoting eco-efficiency of the buildings. In additton, it
provides HVAC and renewable energy, photovolraic electricity, maintenance and clectrical
engineering, engineering and light maintenance, engineering restoration, technical building
management, and teleservices. Further, it operates geothermal, thermal, and hydro power
plants. The company was founded in 1899 and is based in Strasboutg, France.

¢ Elia System Opcrator SA, together with its subsidiaries, develops, maintains, and operates
electricity networks in Centtal and North West Europe. It engages in the transmission of

© 2014 Grant Thornton Swaden AB. All righls reservad. 10




Appendix 1~ Jimférbara bolag

electricity to approximately 29 million consumer homes and industties in Germany and
Belgium. The company owns and operates approximately 9,845 kilometers (km) of overhead
lines and 150 km of underground cables in Germany; and 5,581 lum of overhead lines and
2,783 km of undesground cables in Belgium. The company also offers a range of consultancy
and engineeting services to its customers and local authorities. Elia System Opetator SA is
headquartered in Brusscls, Belgium.

f  Elverket Vallentuna AB (publ) owns, develops, manages, tuns, and distributes electricity to
homes and businesses in Vallentuna municipality, Sweden. It also buys and resells electricity to
end users; owns, operates, builds, and maintains fiber broadband network; and constructs,
operates, and maintains street lighting for housing assaciations and communities. The
company is based in Vallentuna, Sweden.

g EnBW Enetgic Baden-Wiirttemberg AG operates as an integrated energy company in
Germany and Europe. It operates in four segments: Generation and Trading, Rencwable
netgies, Grids, and Sales. The Sales segment sells electricity, gas, distiict heating, watcr, and
energy services to retail and commercial customers, industrial customers, redisteibutoss, SMEs,
chains, municipalities, and public utilities under the EnBW, Yello Strom, and
NaturEnergiePlus brand names; develops Sustainable City project; offers advisory, metet-to-
cash scttlement, enetgy, efficiency, system, and infrastructure services. The Grids segment
operates clectricity and natural gas transmission and distribution grids, and communication
nctwork; supplies drinking water; and provides grid-related and other services in the electricity
and gas business. This segment operates a length of 155,000km of electricity grid, 16,000km of
gas grid, and 2,000 km of communication network, The Renewable Energies segment
constructs, opetates, and manages renewable power plants gencrating power from hydro and
wind energles. The Generation and Trading segment is involved in constructing, operating,
and decommissioning conventional thermal and nuclear powet plants; providing advisory
services for power plants; trading electricity; building gas midstream opetations; disposal of
waste in thermal waste treatment plants, and management and recycling of related waste-to-
energy; and operates a natural gas storage facility; and trading coal, gas, and oil, as well as CO2
allowances. The company supplies electricity, gas, water, and energy-related products and
services ta approximately 5.5 million customers. EnBW Energie Baden-Wiitttemberg AG is
headquartered in Karlsruhe, Germany.

h Endeea, S.A, generates, transmits, distributes, and supplies electricity in Spain, Latin America,
Europe, and Africa. It generates electricity from hydroelectric, thermal, nuclear, and renewable
soutces. The company s also involved in the storage, tegasification, transpoxt, and distribution
of natural gas; and developing and managing cnergy generation from renewable sources,
including wind, solar, hydroelectric, geothermal, and biomass, as well as provision of property
asset management and coal mining scrvices. It provides its services to approximately 25
million customers. The company was formerly known as Empresa Nacional de Electricidad,
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Appendix 1 = Jumfdrhara bolag

S.A. and changed its name to Endesa, S.A. in June 1997, The company was founded in 1944
and is headquartered in Madrid, Spain. Endesa, 8.A. is a subsidiary of Enel Enetgy Furope,
SR.U.

i EVN AG provides energy and environmental services for cities/communities,
industrial/commercial customets, and household customers in Austria, Bulgaria, Macedonia,
Croatia, Germany, and Albania. It operates thtough Genetation, Energy T'tade and Supply,
Network Infrastructure Austeia, Energy Supply South East Europe, Bnvironmental Services,
and Strategic Investments and Other Business segments. The company operates natural gas
and black coal-fired power, hydropower, wind power, biomass, solar energy, and other
renewable energy plants with a total electricity generation capacity of 2,240 megawatts; and
electricity and natural gas Lransmission, as well as cable TV and telecommunications networks.
It is also involved in sourcing, trading, and selling electricity and natural gas; and the
generation and sale of heat through 60 biomass plants. In addition, the company supplies 3.5
million customers with electricity, natural gas, and heat. Further, it engages in the drinking
water supply, wastewater disposal, thermal waste utilization, and international project business
activities. The company supplies drinking watet to 503,900 persons through a pipeline network
of 2,483 kilomctets in Lower Austria. Additionally, it explores for oil and gas; and stores
natural gas. The company was founded in 1922 and is headquartered in Matia Enzetsdorf,
Austria. EVN AG is a subsidiary of NO Landes- Beteiligungsholding GmbH.

j Fortum Oyj, together with its subsidiaries, is engaged in the generation, distribution, and sale
of electricity and heat; operation and maintenance of power plants; and provision of energy-
related setvices in the Nordic countries, the Russian Federation, and the Baltic Ritn area. The
company operates in Powet, Heat, Russia, Distribution, and Electricity Sales segments. It is
involved in the power generation, power trading, and power capacity development activities,
as well as provides services for power producets; and sale of power primatily to the Nordic
powet exchange, Nord Pool Spot. The company is also engaged in the generation of
combined heat and power; disttict heating activities; and business to business heating solutions
in the Nordic countries and other parts of the Baltic Rim. It owns and operates distribution
and regional networks, and distributes electricity to a total of 1.6 million customers in Sweden,
Finland, and Norway; and sells electricity in retail to a total of 1.2 million private customers, as
well as CO2-free electxicity in the Nordic countries, Fortum Oyj is headquartered in Bspoo,
Finland.

k  Hafslund ASA, through its subsidiaries, operates power grids, produces and sells power, and
provides district heating, It opetates through Production, Ieat, Networks, and Markets
segments. The Production segment is engaged in the production of electrical power from run-
of-tivet plants, as well as tenewable energy. This segment’s hydropowet production plants
produce approximately 3,100 GWh per annum. The Heat segment is involved in the district
heating activitics in Oslo and Akershus, as well as delivery of heat and steam to industries in
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the county of @stfold. The Networks segment owns and operates power prids in Oslo,
Aketshus, and @stfold; and provides metering services. As of December 31, 2013, this
segment had a total of approximately 570,500 grid customers. The Markets segment sells
clectricity to private and business customets; provides invoicing services; and operates
customer services centets in Norway, Sweden, Finland, and Spain. This segment served
approximately 1,069,000 electricity customers. Hafslund ASA was founded in 1898 and is
headquaitered in Oslo, Norway.

1 MVV Energie AG, together with its subsidiaries, supplies electricity, gas, district heating, and
water primatily in Germany. The company’s Generation and Infrastructure segment operates
conventional power plants; and waste and biomass power plants, as well as « portfolio of
waterworks and wind farms. This segment also operates grid facilities for electticity, heating
enexgy, gas and watet, and technical service units allocated to the grids business field for the
grid-based distribution of electricity, heating cnergy, gas, and watet, I'ts Trading and Poztfolio
Management segment provides energy procurement and portfolio management, and energy
trading setvices. The company’s Sales and Sexvices segment supplies clectricity, heating encrgy,
gas, and water Lo end customers; and offets energy-selated services, MVV Encigie AG is
headquattered in Mannheim, Germany.

m National Grid ple transmits and distributes electricity and gas to residential, commercial, and
industrial customers. The company operates high voltage electricity transmission and gas
transmission networks in Great Britain; a gas disttibution system in the United Kingdom;
regulated gas and electricity disteibution, and high voltage electricity transmission networks in
New York and New England; electricity generation facilitics in New York and Massachusetts;
and liquefied natural gas (LNG) storage facilities in the United Kingdom. It also owns an
electricity interconnector in France and the Nethetlands; and a 224 kilometer (lam)
transmission interconnector hetween New Fngland and Canada. It operates an electricity
transmission system comprising approximately 7,200 kilometers of ovethead line, 1,400 kms
of underground cable, and 335 substations; gas transmission system that consists of
approximately 7,660 kms of high pressure pipe and 23 compressor stations connecting to 8
distribution networks and third party independent systems; and gas distribution system
consisting of approximately 131,000 kms of gas distribution pipeline transporting gas to
approximately 10.9 million consumets in the United Kingdom. The company also operates an
electricity distribution network of approximately 116,250 circuit kms in New England and
upstate New York; and a network of approximately 56,630 kms of gas pipeline distributing gas
to approximately 3.6 million customers in northeastern United States. In addition, it owns 50
fossil fuel-powered units on Long Island with a generation capacity of 3.8 GW,; and 4.6 MW
unit of solar generation in Massachusetts, Futthet, the company is enpgaged in property
management, gas and electricity metering, unregulated transmission pipelines, LNG impost
terminal, and other LNG operations, as well as offers installation and maintenance services to
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energy suppliers. The company was founded in 1990 and is headquartered in Warwick, the
United Kingdom.

n Red Eléctrica Cotpotacién, S.A. transmits electricity, operates clectricity systetn, and
manages clectricity transmission grid in Spain and internationally. Its transission grid
comptises approximately 42,000 kilometers of high voltage electricity lines and approximalely
5,000 substation bays; and has approximately 80,000 MVA of transformer capacity. The
company also provides advisoty, engincering, and construction services; telecommunications
services to telecommunications operators and other pivate firms; and line and sub-station
maintenance services, It has a strategic alliance with Redes Encrgéticas Nacionais, SGP'S, S.A.
for the development of interconnections between the clectricity systems. Red Eléctrica
Cotporacién, S.A. was founded in 1985 and is based in Alcobendas, Spain,

o Repower AG, an integrated energy company, is engaged in the generation, transmission,
distribution, management, trade, and sale of electricity. The company owns and operates gas,
hydzo, wind, and nuclear power plants. It also trades and sells gas, emission certificates, and
certificates of otigin in selected Buropean markets; opetates and maintains distribution prids;
and conducts market analyses. The company primarily operates in Switzerland, Italy, Germany,
Romania, and the Czech Republic. The company was formetly known as Ritia Energie AG
and changed its name to Repower AG in April 2010. Repower AG was founded in 1904 and is
headquartered in Poschiavo, Switzetland.

p TRomande Energie Iolding $A, through its subsidiarics, is engaged in the production,
distribution, marketing, and sale of electricity in Switzerland. It operates through three
segments: Marketing, Distribution, and Energy. ‘The company is invelved in the hydroelectric
power generation; devclopment and production of power using new tenewable soutces and
gas; installation inspections; development and maintenance of the electricity distribution grid;
and provision of ancillary services, as well as products and services related to energy audits and
public lighting systemns. The company is based in Morges, Switzerland.

q RWE Aktiengesellschaft, an electricity and gas company, generates, distributes, and sells
electricity, as well as produces, distributes, and sells gas. It operates power stations based on
lignite, coal, gas, nuclear powet, tenewable energies and waste and oil, and pumped-storage
and ron-of-river power plants, as well as generates heat. The company is also involved in the
supply and trade of electricity, gas, coal, oil, COZ2 certificates, and biomass-based renewables in
physical and derivative forms; and provision of consultancy services. RWE Aktiengescllschaft
offers its products and services to residential and commercial customers, industrial and
cotporate customers, and distributors in Germany, the Netherlands, Belgium, the United
Kingdom, and Central Eastern and South Eastern Europe. It sexves approximately 16 million
electricity customers and approximately 7 million gas customers; and operates and maintains a
2,460 kilometers (km) gas transmission grid, as well as a 342,000 km electricity grid, 38,000 km
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gas grid, and 9,100 km of watet supply grid. The company was founded in 1898 and is
headquartered in Bssert, Germany.

¢ SSE ple gencrates, transmits, distributes, and supplies electticity in the United Kingdom and
Treland. It also produces, stores, distributes, and supplies natural gas, as well as is involved in
energy portfolio management activities. The company generates clectricity from gas, oil, coal,
watet, and wind, It operates in three segments: Networks, Retail, and Wholesale. The
company's electicity networks transmit and distribute clectricity to approximately 3.7 million
businesses, offices, and homes through approximately 130,000 kilometers of overhead lines
and underground cables; and gas networks distribute gas to approximately 5.7 million homes,
offices, and businesses through 75,000 kilometers of gas mains. It also supplies electricity and
gas to approximately 9.1 million households and businesses under the SSE, Scottish Hydro,
Southern Blectric, SWALEC, Atlantic, and Aittricity brands. The company owns or has an
ownership interest in approximately 11,665 megawatts of generation capacity. In addition, it
provides street and highway lighting; designs, builds, owns, and operates networks for
electricity, gas, water, and heat; network capacity, bandwidth, and data center services through
13,700 kilometers of fiber optic cable, leased lit fiber, and microwave radio networks, as well
as 17 data centers; and watet and sewerage services. Further, the company offers energy-
related products and services, including home setvices, such as gas boilet, central heating and
wiring maintenance and installation, telephone line rental, and calls and broadband services;
supplying, installing, maintaining, and reading meters in the household, commercial, industrial,
and generation sectors; and domestic, commetcial, and industrial mechanical and electrical
contracting, and clectrical and instrumentation engincering services. SSE ple was incorporated
in 1989 and is based in Perth, the United Kingdom.

s 'TERNA - Rete Elettrica Nazionale Societd per Azioni, together with its subsidiaries, operates
in the electrical energy transmission and dispatching sector in Italy. Its activities include
planning, development, construction, operation, and maintenance of an electricity grid for the
ttansmission of electricity. The company owns the Italian National Transmission Grid (NTG)
with approximately 57,500 kilometers of high voltage lines; 475 transformation stations; and
22 interconnection lines with foreign countries. 1t is also involved in the construction and
maintenance of electricity transmission grids and plants for the generation of electricity,
including renewable generation for own usc and sale in Italy and internationally. TERNA -
Rete Elettrica Nazionale Societ per Azioni was founded in 1999 and is headquartered in
Rome, Italy.

t VERBUND AG generates, trades, and sells electricity to energy exchanges, traders, cnergy
supply and industrial companies, and households and commercial customers. As of Decembet
31, 2014, it operated hydropower plants with capacity of 7,746 megawatts (MW); 19 wind
farms with capacily of 413 MW; 2 photovoltaic farms in Spain with capacity of 3 MW; and 3
thermal power plants with capacity of approximately 1,499 MW. The company also operates a
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3,500 kilometer transmission gtid in Austria. In addition, it trades and sells natural gas, as well
as provides energy-related services. The company primatily operates in Austria and Germany.
It was formerly known as Osterreichische Elektrizititswirtschafts-AG and changed its name to
VERBUND AG in 2010. VERBUND AG was founded in 1947 and is headquartered in
Vienna, Austtia.
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Appendix 2 - Beta
Betavidrden
Madel FY
(95% konfidensinterv all) 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 05-14
Hala equity (raw) (medel) 042 051 061 079 067 05 054 05 050 051 0,57
Bela equily {adjusted) (mede!) 042 051 061 070 067 05 054 05 050 05 057
Bota asset (medel) 030 038 050 05 048 040 034 033 032 033 0,40
Bela asset (st. avv.) 027 037 032 o020 020 o048 018 016 02 022
Anlal 18 16 17 17 18 20 20 20 20 17
Alpha 005 005 005 005 005 005 005 006 005 006
05% Konfidens +- 043 018 045 010 040 008 008 007 000 Ot
Beta asset (nbg) 043 057 065 068 050 048 042 041 041 04 0.51
Bela esset {1&g) 016 020 035 046 039 032 027 02 028 022 0,29
Beta equity (relevered) .
Medel FY
(95% konfidensintarv all) 2005 2006 2007 2008 2000 2010 2011 2012 2018 2014 05-14
Skaflesats () 20,0% 26,0% 280% 28,0% 263% 263% 263% 263% 220% 220%
Bel&ningsfaktor (hdg) 144,0% 133,5% 127.4% 146,8% 151.4% 159,2% 173,6% 179,1% 176,6% 162.3% { 157,4%
Beléningsfaklor (14g) 129.2% 116,6% 1131% 122,7% 125,7% 131,4% 137.5% 1394% 1403% 140,6% | 128,9%
Beldningsgrad (htig) (D/(D+E) 37.9% 3M,8% 275% 394% A41,1% 446% 500% 618% 495% 561.4% 42,5%
Belaningsgrad (JAg) (DIDHE) 22,8% 187% 154% 240% 259% 299% 33,7% 34.8% 340% 34,2% 271,3%
Beta equity (relevered) (hbg) 052 066 073 0083 073 06 058 057 058 061 0,64
Bela equily (relevered) (18g) 023 027 044 070 058 051 046 047 040 040 0,45

“Belinmgs fakior={13(L)xD/E])
Belinings gmd (D/DAE)

35 Berikningen av betaviirdena for varje ir baseras pa fem drs manatliga avkastningar. Det akwella
indexet utgdrs av MSCI World Index.

@ 2014 Grant Thornton Sweden AB, All rights recarved. 7



Appendix 3 - Marknadens riskpremie

Appendix 3 — Marknadens riskpremie

Riskpremien pa den svenska aktiemarknaden (ex-ante)

Medsl
Riskpremio 2004 2006 2006 2007 2008 2008 2010 2011 2012 2013 2014|FY 05.14
Medel 43% 43% A45% 43% 48% 54% 46% 45% 58% 60% 56%| 50%
95% Konfidens +- 0,3% 03% 04% 03% 03% 04% 02% 02% 03% 03% 03%]| 03%
95% Konfidens hog 4,6% 4,6% 49% 46% 52% 58% 48% A47% 61% 63% 58%| 5%
95% Konfidens 1ag  4,0% 4,0% 4,1% 40% 46% 50% 44% 43% 55 57% 53%] 47%

Kélh: PW'C: -""Raiskpremvien et den svenska abtiemarknadn" (2004-2014)
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Appendix 4 — Sirskild riskpremie

Smabolagstilldgg
Medel FY
Birevrde 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 20%4) 0514
5000 MSEK_ 0,6% 0,6% 03% 1,0% 06% 12% 07% 08% 07% 05% 04% 0,1%
Q000MSEK  1,7% 14% 10% 1,3% 1.3% 16% 12%  14% 14% 1.2%  11% 1,3%
<500 MSEK 3.0% 2.0% 26% 20% 25% 26% 22% 26% 26% 24% 22% 25%
<100 MSEK 44% 40% 37% 31% 3.9% 39% 3% 38% 39% 3% 37% 3,8%

Kalla: PWC: - Riskpremien pi den stenska aksiemarknaden"! (2004-2014)

Den genomsnittliga totala intikeen for elniitsforetagen uppgick till iintervallet 183-246 MSEK

under perioden 2008-2013, med en betydande variation bland bolagen.
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Appendix 5 — Kapitalstruktur

Eget kapital i férhallande tlil totalt kapital

Medel
EI(D#E) 2006 2007 2008 2000 2010 2011 2012 2013 204iFY 0514
Medel 748% 785% 68,3% 665% 628% 581% 58,7% 582% 5672% 651%
95% Konfidens +- 65% 61% T7% 76% 73% 81% 85% 77% 86%
95% KKonfidens htig 84,3% 046% T76.0% 741% T701% 663% 652% 66,0% 65,8% T27%
95% Ionfidens 13g 68,2% 725% 60,6% 589% 554% 500% 482% 50.5% 48,6% 57.5%
Skulder i férhallande till totait kapital
Medel
DI{D+E) 2006 2007 2008 2000 2010 2001 2012 2013 2014iFY 05-14
Medel 252% 21,6% 31,7% 335% 372% 41,9% 433% 41,8% 42.8%; 349%
85% Konfidens +- 65% 61% 77% 716% 73% 81% B85% T77% B6%
95% Konfidens hdg 3B% 27.5% 394% 41,1% 44.6% 500% 51,8% 49,5% 614% 42.5%
95% Konfidens 139 18,7% 154% 24,0% 250% 29,0% 337% 34.8% 34.0% 342%] 27.3%
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Appendix 6 — Lanekostnad

Kostnad lan (Fixed income securities)

Réntebirande v &rdepapper

10-4rig loptid 2005-2015
Medel 4,4%
Std.avy. 2,0%
alpha 0,05
Anlal 82
95% Konfidens +- 0.4%
95% Konfidens hég 4,8%
95% Konfidans 14g 4,0%

Kalla: Capital IQ

Faktisk lanekostnad

Baserat pA RR/BR Medel FY
svenshe elndbiorelag 2008 2009 2010 201 2012 2013 08-13
Skuld tll kredifinstiut 3171103 4051807 4323530 49083066 39068428 5640280
Skuld 6l koncembolag 27 768 747 20 618 608 31 135 623 26 430 040 25 019 646 25 504 081
Sa: exlem finansicring 30 930 850 33 670 505 35 459 153 31 413 096 20 B8O 074 31 235 261
Sa: rantekosthador 1602940 1520622 1477439 1353735 1281320 1033702
Feklisk réniekostnad 52% 4,5% 4,2% 4,3% 4,3% 3,3% 4,3%

Kdtlta: Guergimarknadsingehtionen
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Appendix 7 = Berdknad WACC

Kostnad eget kapital

CAPM (95% konfdens hogiiag) 2018-2019
Riskfi rinta (medel) 0.4%
Marknadens riskpremie (35% konfdens hég) 5,3%
Marknadens riskpremie (35% konfdens 14g) 4,7%
Eela eqully (Relevered) (35% konfidens hig) 0,64
Eela equity (Relevered) (95% konfdens I4g) 0,45
Riskpremlstlidgg 1,2%
Nomineli kost. Br EK (95% konfidens hig) 50%
Nominell kosh, &r EK (95% konfidens f4g) 3.7%
Inflatiens ®rv dntan 1,4%
Real kostn, fir EK (95% konfidens hig) 3,6%
Real kostn. &r EK (95% konfidens 1ag) 2,3%

Kosinad |3nat kapital

Rénlekostad 2016-2019
Skatt 22,0%
Nominell kostn. fir Einal kap, f skall 4,4%
Nominell kostn. Br lanal kap. e skaft 34%
Inflaionsfirvantan 1,4%
Real xostn. fr I&nal kap. e skall 2,0%

Viktad kapitalkostnad (WACC)

WACC (95% konfidens higag) 2016-2019

Nominel} kostnad EK och I2nat kapit

Nominell kesin. &r EK (35% kenfidens hég) 5,0%

Nominell kosin. for Ei (35% kenfidens lag) 3,7%

Nominell kesh. fr lnal kap. e shatt 3%

Kepltalstruktur

E/(D+E) (95% konfidens hiig) 12,7%

END-E) (95% konfdens 14g) 57,6%

DAD-E) (95% konfidens hig) 42,5%

DI{D-E) (95% konfidens I4g) 21,3%

Homlinell WACC offer skalt

Nominell WACC (35% konfdans hég) 4,6%

Nominell WACC (95% konfidans 13g) 3,6%

Medel Nominell WACC 41%

Nominell WACC fre skatt {stendardmetoden)

Nominell WACC 5,3%

Inflationskrv antan 1,4%
3l ndard del

Real WACC 3,6%
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Appendix 8 — skattemissiga dveravsktivningat

Viktad kapitalkostnad (WACG)

WACC (95% konfidens hogildg) 2016-2019
Nominell kostnad EK och lanat kapital

Nominell kostn. for EK (95% konfidens hag) 5,0%

Nominell kostn. fir EK (95% konfidons lag) 37%

Nominell kestn, fir lanat kap. e skalt 3.4%

Kapitalstruktur

E/(D+E) {95% konfidens hog) 72,7%

E/{D+E) {85% konfidens 14g) 57.5%

DV(D+E) (95% konfidens hiig) 42,5%

D/{D+E) {95% konfidens 14g) 27,3%

Hominell WACC effer skatt

Nominell WACC (95% konfidens hbg) 4,6%

Nominell WACC (95% konfidens 14g) 3.6%

Medel Nominell WACC 4,1%

Nominell WAGC fore skatt (standardmetodeon)

Nominell WACC 5,3%
Infationsfrv éntan 1,4%
Roal WACC (standardmatoden)

Real WAGC 35%|
Implikationer av skattem#ssiga tveravakeivalngar

Nominell WACC Gre skalt enligt Bergstrands algoriim 4,5%

Real WACC fire skatl enligt Bergstrands algoritm 31%
Avdrag | procentenheler {"pp’) 0,7pp
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Appendix 9 - Killot

36 Till grund fot vart utlitande har vi erhallit féljande information:

Bergstrand, Jan, “Riintebetikning vid reglering av monopolverksamhet”, december 2009
Bergstrand, Jan, * Kalkylrinta f5re och efter skatt vid clnitsreglering”, september 2010

Dom i mil nr 7955-11, Forvaltningsritten i Linképing, 2013-12-11 med tillhérande
expertutlitanden

Dom i mél nr 129-14, Kammarritten i Jénkoping, 2014-11-10 med tillhérande
expertutlitanden

Grant Thornton, ”Eslimeting av kalkylrinta (WACC) for elniitsverksamhet under
tillsynsperioden 2012-20157, apzil 2011

Grant Thornton, " Avseende cstimering av kalkylrinta (WACC) fér elnftsverksamhet under
tillsynsperioden 2012-2015”, tnars 2014

37 PFérutom denna information har féljande externa killor anviats:

a

b

]

Finansiell databas: Capital IQ

Riskptremien pa den Svenska aktiemarknaden Mars 2014 (PWC)
www.energimyndigheten.se

www.riksbanken.se

www.tiksgalden.se

Arsredovisningar for de jimforbara bolagen
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