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Reference: Fair Return for Newfound/am/ Power (NP), Evidence of 
Laurence D. Booth, September 28, 2021, page 67, lines 14-23. 

Has Dr. Booth relied on market data or estimates from third party sources 
as direct inputs in his CAPM analysis to generate this estimate? If yes, 
please list those sources, and indicate where that data was directly utilized 
as inputs to his CAPM analysis. 

The sources of data used by Dr. Booth are in Appendix B where he derives the 
market risk premium and the forecasts of professionals included on pages 76-
79 of his main report where he uses forecasts by TD Bank, JP Morgan, AQR, 
BNY Mellon and NP's own actuary. 

Note the very latest equity cost estimate by Duff and Phelps (September 20, 
2021), whose data is usually used by Concentric, is 8.0% as below. 
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