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Background

¢ Planning utilizes renewable cost outlooks to help inform ongoing power system planning activities and to
help inform discussions within the IESO and with stakeholders. Specific examples of areas where these
cost outlooks are used include:
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¢ Solar PV and wind cost outlooks are of particular focus here. Planning produces updates to these outlooks
every 2 years. The last update was produced in 2015 and prior to that in 2012 and 2014.
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¢ In preparation for future planning studies, cost outlooks have been revisited in light of more recent
market information:
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Summary of observations

® A variety of industry projections out to 2050 now exist. IESO outlooks for solar PV and wind costs now extend
out to 2050 to help inform ongoing planning assessments that require longer term outlooks.

®  Solar PV capital costs and outlooks for costs continue to decline, driven by reductions in module costs and
balance of system costs

*  Wind capital costs remain relatively stable over the outlook, reflecting the maturity of the technology. Marginal
improvements are expected, driven by incremental technology improvements (turbine efficiency, taller towers,
and longer blades)
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Residential Rooflop Solar B o §1081 Residential Rooftap Solar f i oo
Commercial/Industrial Rooftop Solar $2,089 $1,200 $1,010 Commercial/Industrial Rooftop Solar $185 $120 $106
S1072 unatl : e HLO7
Utility Scale Wind $1,886 $1,865 Utility Scale Wind $94 $88

®  Sensitivty analysis was performed on a number of key parameters. Levelized cost is most sensitive to capital
cost and capacity factor assumptions. High/low cost scenarios were also developed to inform discussion.

e Industry trends will continue to be monitored. Cost outlooks will be updated as information materially
changes.
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1. Assessment approach, assumptions, and
considerations
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Approach to developing cost outlooks

* Methodology for developing capital cost outlooks:
1. Determine base year 2017 Ontario capital cost
Collect published cost outlooks by technology type
Convert cost outlooks to $2017 CAD
Produce industry average cost outlook based on published outlooks

AR R

Determine yearly percentage cost decline for industry average
outlook

6.  Apply yearly percentage cost decline to 2017 Ontario capital cost to
develop cost outlooks

* Methodology for developing levelized cost outlooks:
1. For a given build year and installation type, use the capital cost
outlook developed above
2. Input performance and financing assumptions into a 20 year cash
flow model

3. Determine levelized energy rate cost ($/MWHh) that yields a 9%
internal rate or return
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Major changes since previous [ESO studies

®  The last two solar & wind cost outlooks developed capital cost and LUEC/PPA rate outlooks for specific
procurement program tranches

e Asofthe end of 2017, no future procurements are planned under any of the above programs

e  For this study, outlooks are developed for the following categories:

® A further assumption is that future rooftop solar installations will proceed under a net metering regime as
opposed to a FIT-style contract
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Study financial assumptions: Based on a variety of sources, including the
2017 FIT Price Review, 2016 LRP results, a scan of industry data, internal
analysis, and previous studies

See Appendix for data sources.
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A number of publicly available capital cost cutlooks, many out as far as 2050, have
been released since the previous study. All outlooks go to 2050 except THS CERA,
which is 1o 2040,

e A variety of industry reports were reviewed:
- Global Wind Energy Council. Global Wind Energy Outlook 2016 (October, 2016)
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- National Renewable Energy Laboratory. Annual Technology Baseline (August, 2017)

- Greenpeace. Energy Revolution 2015. (September 2015)
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- International Energy Agency. Energy Technology Perspectives 2014. (September, 2014)
LI Yigd )
- Agora Energiewende. (February 2015)
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e To allow for comparison, all cost outlooks are normalized for exchange rate and inflation into $2017CAD
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The previous outiooks developed by the 1ES0 locked out 20 years ahead.
The 2017 update extends the cutlook out to 2050 due to better available
industry information and needs driven by planning studies that look
beyond the 20 vear planning horizon.

e Many high quality industry projections released in recent years include cost
outlooks that extend out to 2050. These were not available at the time of
previous IESO updates.

e [ESO has been asked to provide analysis to support the Ontario Fair Hydro
Plan. To support financing decisions regarding the Ontario Fair Hydro Plan,
the planning horizon is extended to 2050. Planning is required to make cost
assumptions related to replacement assets at the end of life of existing assets.

* PSP recognizes that the uncertainty surrounding any outlook increases the
further into the future one looks. Continued regular updates to the wind and
solar cost outlooks allow for incorporating the latest available and reducing
uncertainty in the near term.
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2. Updated assessment and discussion
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Residentiol rooftop solar PV Scan of industry capital cost outlooks
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Residentiol rooftop selar PV Updated 1E50 capital cost outlook

Using the 2017 benchmark capital cost of $2,647/kW in tandem with industry average
autiooks for rate of change in capital cost, outiooks for residential roofton solar capital cost
are developed. The 2017 ocutlook is comparable to the 2015 outlook through 2022, but
declines more steeply after that date.
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Residential roofrop solagr PV: High/low capital cost scenarios

Using the 2017 benchmark capital cost of $2,647/KW In tandem with an industry
composits low and high rate of change in capital costs, high and low scenarios for
residential rooftop solar capital costs are developed. 2050 capital costs range from $850-
1,750/1W for the low and high scenarios,
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Residentinl roofton solor PV Drivers for cost decline

For the current outlook, solar capital costs decrease 42% by 2035, The primary drivers of
the cost deding are & decrease in module price (60% of tota! decline) and the balance of
system (BOS, 33% of total decline) . The cost decline drivers consistent acress solar
installation types.
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Residentinl roofton solor PV Levelized unit cost outiook

The capital cost outiooks are combined with operating and financing assumptions o
develop levelized energy cost cutlooks for residential rooftop solar. The major driver of the
fower cost compared 1o previous studies is a change In assumed capacity Tactor from 13%
by 16%, based on analysis of the historical performance of rooftop micreFIT sites.
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Residentiol rooftop selar PV Cost sensitivity analysis

A sensitivity analysis was performed for the 2017 levelized energy cost for residential
roofton solar, The major sensitivities are capacity factor and capital cost.
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Residential roofiop solar PV: High/low energy cost scenarios

The high and low capital cost scenarios were used 1o develop high and low energy cost
scenarios. For residential roofiop solar PY, a lower capacity factor {14.5% vs 16%) scenario
was also developed. 2050 levelized energy costs range from 5112-186/MWh, The low
capacity factor has a greater impact than the high capital cost In the near term, but less so
inthe fong term,
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For the low/high capital cost scenarios, the only changing variable is capital cost. All other
performance and financing assumptions remain the same

17

IESO-N-0021188



Commercial/industriol roofto

solor PV: Scan of industry capital cost

cutlooks
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Commercial/industriol rooftop solar PV Updated 1ES0 capital cost outiook

Using the 2017 benchmark capital cost of 52,08%/kW in tandem with industry average
outiooks for rate of change in capital cost, outiooks for (& rooftop solar capital cost are
developed. The 2017 cutiook ranges from 13-33% lower than the 2018 outloolk.
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Commercial/industrial rooftop solar PV: High/low capital cost scenarios
Using the 2017 benchmark capital cost of $2,08%/kW in tandem with an industry
composits low and high rate of change in capital costs, high and low scenarios for
commercial/industrial rooftop solar capital costs are developed. 2050 capital costs range
from 5670-1, 380/kW for the low and high scenarios,
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Commercial/industriol roofton solar PV Levelized unit cost cutiook

The capital cost outiooks are combined with operating and financing assumptions o
develop levelized energy cost cutlooks for C&1rooftop selar. The major driver of the lower
cost compared 1o previous studies is 8 75% reduction in vearly &M costs, based on an
analysis of current industry assumptions and the 2017 FIT price review.
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Commercicl/industriol rooftop solar PV Levelized cost sensitivity analysis

A sensitivity analysis was performed for the 2017 levelized energy cost for C&I rooflop
solar. The major sensitivities are capacity factor and capital cost.
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Commercial/industriol rooftop solar PV: Highflow energy cost scenarios
The high and low capital cost scenarios were used 1o develop high and low energy cost
scenarins. 2050 levelized energy costs range from S81-133/MWh,

For the low/high capital cost scenarios, the only changing variable is capital cost. All other
performance and financing assumptions remain the same
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Utility scole solar PV Scan of industry capital cost outlooks
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Utility scole solar PV Updated IESO capital cost outlook

Using the 2017 benchmark capital cost of SLASH/ KW In tandem with industry average
outiooks for rate of change in capital cost, outiooks for utility scale solar capital cost are
developed. The 2017 outlook is not substantially different from the 2015 outiook.
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Utility scale solar PV: High/low capital cost scenarios

Using the 2017 benchmark capital cost of SLASH/KW in tandem with an industry
composits low and high rate of change in capital costs, high and low scenarios for
commercial/industrial rooftop solar capital costs are developed. 2050 capital costs range
from S580-1180/kW for the low and high scenarios,
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Utility scole solar PV Levelized unit cost outlook

The capital cost outiooks are combined with operating and financing assumptions o
develop levelized energy cost cutlooks for utility scale solar. The current outiook is higher
than the previous study due o improvements In how construction times and financing

requirements were modeled,
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Utility scole solar PY: Comparison o LRP L and 2015 Study

The 2015 energy cost cutlcok for utility seale solar was much lower than the rangs of LRPL

awarded contracts. The current study is within the range of LRPL costs.

CHDE OE e

Note: All costs are for 2016/17 build year.
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Utility scole solar PV Levelized cost sensitivity analysis

A sensitivity analysis was performed for the 2017 levelized energy cost for utllity scale
solar. The major sensitivities are capacity factor and capital cost.
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Utility scale solar PV: Highflow energy cost scenarios
The high and low capital cost scenarios were used 1o develop high and low energy cost
scenarins. 2050 levelized energy costs range from S78-113/MWh,

For the low/high capital cost scenarios, the only changing variable is capital cost. All other
performance and financing assumptions remain the same
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Utility scole wind: Scan of industry capital cost cutlooks
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Utility scole wind: Updated 1ESO capital cost outlook

Using the 2017 benchmark capital cost of $2,050/kW in tandem with industry average
outiooks for rate of change in capital cost, outiooks for utility scale wind capital cost are
developed. The 2017 outlook is 2-4% lower than the 2015 outlcok.
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tility scole wind: Drivers for cost decline

¢ In contrast to solar PV, utility scale wind capital costs outlooks only foresee
slight declines in the future — about 8% by 2035 vs 42% for solar PV

¢ Future cost declines are mostly incremental technology and process
improvements, for example:
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e Other factors such as exchange rate and price fluctuations driven by
supply/demand can contribute to changes in wind technology costs looking
ahead
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Utility scale wind: High/low capital cost scenarios

Using the 2017 benchmark capital cost of 52,050/kW in tandem with an industry
composits low and high rate of change in capital costs, high and low scenarios for
commercial/industrial rooftop solar capital costs are developed. 2050 capital costs range
from 51,440-2,150/kW for the low and high scenarios,
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Utility scole wind: Levelized unit cost outlook

The capital cost outiooks are combined with operating and financing assumptions o
develop levelized energy cost cutlooks for utility scale wind. The current outlook is lower
comparad 10 previous studies due to 8 g reduction in capital costs and yearly O&M costs,
based on an analysis of current industry assumptions,
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Utility scole wind: Comparison to LRP and 2015 Study
The 2015 energy cost outlook for utility scale solar was higher than the rangs of LEPL
awarded contracts. The current study is within the range of LRPL costs.

Note: All costs are for 2016/17 build years.
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Utility scole wind: Levelized cost sensitivity analysis

A sensitivity analysis was performed for the 2017 levelized energy cost for utllity scale
wind, The major sensitivities are capacity factor and capital cost.
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Utility scale wind: High/low energy cost scenarios
The high and low capital cost scenarios were used 1o develop high and low energy cost
scenarios. 2050 levelized energy costs range from S73-97/0MWwh.
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For the low/high capital cost scenarios, the only changing variable is capital cost. All other
performance and financing assumptions remain the same
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3. Data tables and sources
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Data table: 2017 updated capital cost outlook

Capital Cost Outlook (2017-$/kW)

Build Year->| 2017] 2018 2019 2020 2021 2027 2023 2024] 2025 202¢ 2027 2028] 2029 2030 2031 2032 2033

Residential Rooftop Selar| $2,647] $2,514} $2,393 $2,272 $2,193| 52,123 $2,055 51,988 $1,925 $1,8700 51,815 51,761 $1,709 $1,658 $1,629] $1,600 $1,572|
C&l Rooftop Solar $2,089 $1,973] $1,876, $1,784) $1,716( 51,664 $1,615 $1,567| 51,522 $1,478 51,434 $1,392) 51,350 $1,310 $1,287] 51,264 $1,242
Utility Scale Solar 51,850 $1,747| $1,667, $1,596 $1,541] $1,496 $1,453 $1,411] 51,372 $1,334 51,294 $1,256/ $1,219 $1,184) $1,160 $1,137 $1,115
Utility Scale Wind $2,050| 52,036 $2,020 52,006 $1,991 $1,981 $1,972 $1,964 $1,955 $1,943 $1,931 $1,917 $1,903| $1,888 51,887 $1,887 $1,886

Capital Cost Outlook (2017-$/kW)

Build Year->| 2034] 2035 2036 2037 2038 2039 2040 2041 2042] 2043 2044 2045 2046 2047 2048 2049 205

Residential Rooftop Solar| $1,544] $1,518] $1,492 $1,466 $1,441] $1,417 $1,393 51,381 $1,370 $1,358 $1,347| $1,335 $1,324 $1,313| $1,302 $1,292] $1,281]
C&i Rooftop Solar $1,221) $1,2000 $1,180 $1,160 $1,141) $1,122 $1,104| $1,094 $1,084 $1,074 $1,065 $1,055 51,046 $1,037 $1,028 $1,019 $1,010
Utility Scale Solar $1,093 51,0720 $1,051 $1,031 $1,011 $991 $972| $959 5946 $934| $921 $909 $897) S885 $874  $862  $851
Utility Scale Wind 51,886 51,886 51,886 $1,885 $1,885 $1,884] 51,883 $1,882 51,881 51,880 51,878 $1,877 $1,875 $1,873 $1,870 51,868 51,865
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Data table: 2017 updated levelized cost outlook

Levelized Cost Outlook (2017-$/MWh)

Build Year->| 2017] 2018 2019 20200 2021 202 2023 2024 2025 202 2027 202 2029 2030 203 203 2033
Residential Rooftop Solar $257.9 $247.4] 5237.6; $227.4) $221.5( 5215.8 $210.3 $204.90 $199.8 $195.4 5190.9 $186.6 5182.2) $178.2 $176.5 5173.6 $171.§
C&l Rooftop Solar $184.5 $176.0] $169.0 $162.3 $157.5( $153.7) $150.2 $146.7| $143.4 $140.2] $137.0] $134.0 $130.9 $128.0 $126.4] $124.7 $123.1)
Utility Scale Solar $151.9) $145.9 $141.3! $137.1 $134.0[ $131.4) $128.9 $126.4] 5124.2 $122.0 $119.6] $117.4; $115.2) $113.3 $112.1] $111.0 $109.3
Utility Scale Wind $93.5 $93.0] $92.5 $92.0 $91.5 $91.2 $90.9 $90.6 $90.3 $89.9 $89.5 S89.0 $88.6 $88.1 5881 $88.1 S$88.0

Levelized Cost Outlook (2017-$/MWh)

Build Year-> 2034) 2035 2036 2037| 2038 2039 2040{ 2041 2042 2043 2044 2045 2046 2047 2048 2049 2050
Residential Rooftop Solar | $169.0) $167.3] $165.7) $162.7 $161.1 $159.5 $156.8 $155.3| $154.7] $154.0, $152.4f $151.7] $151.3 $149.8 $149.3 $148.6 $147.1]
C&i Rooftop Solar $121.9 $120.1] $118.9 $117.2] $116.0] $114.4 $113.3] $112.2 $111.7| $111.0 $110.3 $109.6/ $108.9 $108.3 $107.6 $107.0| $106.3
Utility Scale Solar $108.2 $107.1] $106.0 $104.4] $103.4] $102.3 $101.3 $100.3] $99.3 $98.8 $97.8] $97.3 $96.4| $95.8 $95.3 $94.3 $94.0
Utility Scale Wind $88.0, 588.0] 587.9 5$87.9 $87.9 $87.9 $87.9 5879 S87.9 S$87.6 S87.6 587.6 S87.6 S87.3 $87.3 $87.3 $87.3
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Data sources for study financial assumptions

.

i Capacity (kW) : Capacity (kW) Previous Study

2017
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Data table: High/low capital cost scenarios

Capital Cost Scenario (2017-$/kW)

Build Year- 2017 201 2019 2020] 2021 202 2023 2024 2025 202 2027, 202 2029 2030 203 203 2033
High Residential Rooftop Sclar| $2,647] $2,563| 52,481 $2,401] $2,343| $2,298 $2,266{ 52,230] $2,213 $2,197 52,158 $2,122 $2,084] $2,047| 52,014 51,980 51,946
Low Residential Rooftop Solar | $2,647] $2,425 $2,222 $2,036] $1,929] $1,828 $1,733 51,642] $1,556/ $1,475 $1,398 $1,325 $1,255 $1,190 $1,163 $1,137 $1,112
High C&I Rooftop Solar $2,089 $2,022) $1,957 $1,894) $1,849 $1,814) $1,791 $1,760 51,754 $1,748 $1,715 $1,684] 51,654 $1,623| $1,593 $1,565 $1,539
Low C&I Rooftop Solar $2,089 $1,913 $1,753{ 51,606 $1,522 $1,442 $1,367 $1,295 $1,228 $1,164| $1,103 51,045 $990| $939 5918 $897 S87§
High Utility Scale Solar 51,850 $1,747| $1,721 $1,694) $1,674 $1,654 $1,633 $1,613] 51,593 $1,573| $1,552] $1,5321 51,512 $1,491] $1,475 $1,458 $1,442
Low Utility Scale Solar $1,850 $1,747| 51,586 $1,510) $1,424] $1,343 $1,267 51,195 $1,127 $1,062) 51,002] $945 5891 $840| $820| $801 5781
High Utility Scale Wind $2,050 $2,044| 52,039 $2,034) $2,031] $2,026) $2,031 $2,043| $2,058 $2,052| $2,046 $2,039 $2,033 $2,027| $2,047| $2,065 $2,080
Low Utility Scale Wind $2,050 52,027] $1,997| $1,959 $1,891] $1,868 51,847 $1,821] $1,790 $1,754 51,715 $1,670 $1,622 $1,570| 51,558 $1,549 $1,541]

Capital Cost Scenario (2017-$/kW)

Build Year->| 2034 203 2036 2037] 2038 2039 2040 2041 2042 2043 2044] 2045 2046 2047 2048 2049 205
High Residential Rooftop Solar| $1,915] $1,886] $1,857 $1,829 $1,802 51,775 $1,750 $1,750| $1,750 $1,750 $1,750 $1,750 $1,75(0] $1,750 $1,750] $1,750 $1,750)
Low Residential Rooftop Solar | $1,088] $1,063 $1,040 $1,017] $994] $972] 5951 $940 $929] 5918 $907 $897| $886| $876 $866 5856 5846
High C&I Rooftop Solar 51,514 51,489 $1,466 51,444] 51,423 $1,401] $1,380 51,380 $1,380 51,380 $1,380 $1,380] $1,380 $1,380 51,380 $1,380 $1,380]
Low C&I Rooftop Solar 5858 5839 58200 $802 $7841 $767| S750  S741 S733 S7240 5715 5708 S699 691 S683 5675 5667
High Utility Scale Solar 51,425 51,409 $1,392] $1,375 51,359 51,342 $1,326 $1,311] 51,295 $1,280 $1,265 $1,250| $1,235 51,2200 $1,205 $1,190 51,175
Low Utility Scale Solar 5763 5744 §727] $709 692 Se76| 5659 $651 Se4d| 636 S628 $621 S613 S606 5599  $591  $584)
High Utility Scale Wind $2,093] $2,105 $2,113] $2,121 52,128 $2,135 $2,142 $2,143) $2,143] 52,143 $2,143] $2,143 52,143 52,143 $2,143] $2,143 $2,143
Low Utility Scale Wind 51,538 $1,534] $1,530] $1,526] $1,523] $1,519] 51,515 $1,511 $1,508] $1,504] $1,499 $1,493 $1,486 51,478 51,469 $1,458 51,447
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Data table: High/low levelized cost scenarios

Levelized Cost Scenario {(2017-$/MWh)

Build Year->|

2017

201 2019 20200 2021 2022 202 202 2025 202 202 2028 2029 203 2031 2033

Residential Reoftop Solar- High Capital Cost $257.9 $251.40 $244.7| $238.3] $233.6| 5231.3] S227.4) $225.1] $222.9) $218.6 5216.5 $212.7| $212.4] $210.3 $208.24 $202.2)
Residential Rooftop Solar- Low Capital Cost $257.9 $240.2) $223.6] $208.6] $200.1] $191.9 $184.3] $176.9 5169.8] $163.4] $157.2 $151.3] $145.6) 5140.4 $138.2 $134.8
Residential Rooftop Solar- Low Capacity Factor| $284.9 $272.9 $262.2| 5251.4| $244.4) $238.1} $232.1 $226.1] $220.5 $215.6] $210.7| $205.9] $201.2] $196.7| 5194.7 $189.6
C&I Rooftop Solar- High Capital Cost $184.5 $179.7} $174.9] $170.4| $167.1] $164.5 S162.9 $160.7] $160.3] $5159.8 $157.4 $155.2{ $153.0 $150.8 5$148.4 $144.7
C&I Rooftop Solar- Low Capital Cost $184.5) $171.8 $160.2] $149.6 $143.3] $137.5 S132.1 $127.0 $122.1] $117.4] $113.0, $108.8] $104.8 51011 $99.4 $96.7
Utility Scale Selar- High Capital Cost 5151.9 $145.9 $144.3 $142.9 S141.5 5140.0] $139.41 $138.0 $136.6| $135.9 5134.6 $133.2| $131.9 $131.1 $129.8 $127.9
Utility Scale Solar- Low Capital Cost $151.9 $145.9 $136.7| $132.1] $127.1) $122.5[ $118.0] $113.9 $109.9 $106.2 $102.8 $99.4] $96.3 593.3] $92.4 $89.9
Utility Scale Wind- High Capital Cost $93.5 593.3 $93.1f $93.00 $92.9 $92.7] $92.9 $93.3 $93.8 593.6 $93.4 $93.1 $92.9 $92.7 593.4 $94.5|
Utility Scale Wind- Low Capital Cost $93.5 $92.6 $91.7| $90.4] $88.1 $87.4] $86.7 $85.8 $84.8 $83.6 $82.3 S80.8 579.2 $77.4 577.% $76.5)

Levelized Cost Scenario (2017-$/MWh)

Build Year->| 2034 2035 2036] 2037 2038 2039 2040| 2041 2042 2043 2044] 2045 2046] 2047 2048 2049 205

Residential Rooftop Selar- High Capital Cost $199.0| $197.00 $195.1 $193.1] $187.7 $185.8 $185.8 $185.8 5185.8 $185.8] $185.8 $185.8 $185.8| 5185.8 $185.8 $185.8 $185.§
Residential Rooftop Solar- Low Capital Cost $132.2 $130.2] $128.8 $126.4] $125.2] $122.8 $121.6] $120.3] $119.10 $118.0] $117.2] $116.7] $115.6| $115.0 $113.8 $113.3 $112.2
Residential Rooftop Solar- Low Capacity Factor| $186.5 $184.6 5$182.8 $179.6| $177.8 $176.0 $173.0] $171.3] $170.9 $169.2{ $168.3 $167.7 $166.7| $165.7 5164.6 $163.7 $162.7
C&! Rooftop Solar- High Capital Cost $142.9 $141.1 $139.7| $137.8 $136.4 $134.7] $133.3] $133.3] $133.3 $133.3] $133.3 $133.3] $133.3] 5133.3 $133.3 5133.3 $133.3
C&! Rooftop Solar- Low Capital Cost $95.3 $93.9 8925 59121 $89.9 5887 S$87.5 $86.8 586.20 $85.4] $85.0 $84.4 $83.6] 583.2 $826 $82.0 5814
Utility Scale Solar- High Capital Cost $127.3 $126.00 $125.4f $124.1) $123.4) $122.2| $121.0 $120.5/ $119.3 $118.8 $117.6 5117.1 $115.9 $115.4 $114.2 $113.4 $112.5
Utility Scale Solar- Low Capital Cost $89.00 $88.1 586.7| 585.9 585.00 $84.2] S82.8 582.4 S$81.9 5816/ 580.7 $80.4 580.0] $79.8 5$79.0 $789 578.1
Utility Scale Wind- High Capital Cost $94.9 $95.3] 5956 $95.9] $96.1 $96.3] $96.6) $96.6 $96.6 5$96.6] 596.6 $96.6 5$96.6] $96.6 $96.6 $96.6 $96.6
Utility Scale Wind- Low Capital Cost $76.4 $76.2] $76.1] S$76.0, $75.9 $75.7] $75.6 $75.5 $75.41 $75.2] $75.1 $74.9 S$74.7 $74.4) $74.1 $73.7 $73.4
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