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BEFORE THE TENNESSEE REGULATORY AUTHORITY

NASHVILLE, TENNESSEE
IN RE: *
*
PETITION OF TENNESSEE- *  DOCKET NO. 10-00189
AMERICAN WATER COMPANY TO  *
CHANGE AND INCREASE CERTAIN ~ *
*

RATES AND CHARGES

CHATTANOOGA REGIONAL MANUFACTURERS ASSOCIATION’S
SUPPLEMENTAL RESPONSES AND OBJECTIONS TO
TENNESSEE AMERICAN WATER COMPANY’S
FIRST SET OF DATA REQUESTS

The Chattanooga Regional Manufacturers Association (“CRMA”), by and through its
attorneys, submits the following supplemental responses and objections to the Tennessee
American Water Company’s (the “Company”) First Set of Data Requests propounded upon
CRMA. CRMA incorporates by reference all objections contained in its November 15, 2010
responses. CRMA has no supplemental response to TAWC Data Request Nos. 10, 12, 13, and 14
at this time.

RESPONSES AND OBJECTIONS TO SPECIFIC DATA REQUESTS

Subject to and without waiving the foregoing, CRMA responds as follows:

REQUEST NO. 1:

Identify each document that you anticipate you will rely on in opposition to the request(s) for
relief, including any increase in rates, made by TAWC in TRA Docket No. 10-00189.

CRMA —1 RESPONSE:

CRMA objects to this request on the grounds it is overbroad and unduly burdensome.
CRMA further objects to this request to the extent it calls for or seeks the mental impressions and

conclusions of CRMA’s attorneys or (if any) consulting experts, which are privileged and will not
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be provided. CRMA avers that it is TAWC’s, not CRMA’s, burden of proof to demonstrate that
requested rate relief is just and reasonable, and objects to this request to the extent that it implies or
supposes CRMA is required to proffer affirmative proof of any position CRMA takes, as opposed
to offering cross-examination or rebuttal relative to any position TAWC may take in this matter or
in demonstrating that TAWC’s repeated rate increases are not just and reasonable.

To the extent CRMA is aware of any such facts at this time, it is anticipated all such facts
relied upon by CRMA in this proceeding are, or will be, set forth in testimony and/or exhibits of
the parties or their witnesses. Subject to and without waiving the above, CRMA anticipates
relying upon information related to or disclosed by TAWC and/or its affiliates in response to data
requests by intervenors, the Authority, Staff, or others, in dockets involving or relating to TAWC;
filings made to the Authority by TAWC or its affiliates; jurisdictional decisions; and data,
materials, information, statements, or documents related to, relied upon, reviewed by, made by,
considered or referred to by TAWC, its affiliates, their witnesses, agents, representatives,
employees and attorneys. CRMA further anticipates that it may use generally recognized manuals,
reports and/or surveys commonly referred to in water rate cases, including, but not limited to,
those prepared by or for the American Water Works Association. CRMA reserves the right to
supplement its responses. Further, CRMA awaits the complete and appropriate responses of
TAWC to the data requests submitted to or propounded upon TAWC.

CRMA 1 - SUPPLEMENTAL RESPONSE:

Without waiving any ofits earlier objections, CRMA currently anticipates relying upon the
Direct Testimony of Michael Gorman, filed January 5, 2011, in this proceeding, and all materials,
documents, workpapers, and data referenced in, quoted from, or attached thereto as exhibits or

schedules.
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REQUEST NO. 2:

Identify all persons known to you who have or claim to have knowledge, information, or possess
any document(s) that support your answer to Discovery Request No. 1 above.

CRMA —2 RESPONSE:

CRMA obijects to this request on the grounds it is overbroad and unduly burdensome.
CRMA further objects to this request to the extent it calls for or seeks the mental impressions and
conclusions of CRMA’s attorneys or (if any) consulting experts, which are privileged and will not
be provided. CRMA avers that it is TAWC’s, not CRMA’s, burden of proof to demonstrate that
requested rate relief is just and reasonable, and CRMA objects to this request to the extent that it
implies or supposes CRMA is required to proffer affirmative proof of any position CRMA takes,
as opposed to offering cross-examination or rebuttal relative to any position TAWC may take in
this matter or in demonstrating that TAWC’s repeated rate increases are not just and reasonable.
Further, CRMA awaits the complete and appropriate responses of TAWC to the data requests
submitted and propounded upon TAWC.

Subject to the above, this question is overbroad and unduly burdensome in that it could
conceivably cover dozens, if not hundreds, of employees of CRMA and its member companies
that could present as witnesses in this case. Those with knowledge, information, or documents
supporting CRMA’s answer to Request CRMA No. 1 include the witnesses, if any, for CRMA
who will file testimony in this case, in addition to any other party’s witnesses who have filed
testimony or will file testimony on behalf of a party. The Authority, its Staff, the Hearing Officer
and her Staff, CRMA’s President and his administrative assistant, CRMA’s Board and CRMA
members, the Hamilton County Commission, the Chattanooga City Council, the Mayors of

Hamilton County and the City of Chattanooga, the parties to this docket and prior TAWC rate
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cases, the petitioner’s employees and those of its affiliates, other regulatory agencies and staff, and
others, all have some such knowledge about the issues raised in Request No. 1.

CRMA, however, has not yet decided whether it will proffer any witness by or on behalf of
CRMA nor, if it does, on what topic any such witness(es) may testify. CRMA reserves the right to
supplement its responses.

CRMA 2 - SUPPLEMENTAL RESPONSE:

Without waiving any of the foregoing objections, CRMA has presented the direct
testimony of Michael Gorman, which includes exhibits and schedules. Many of the documents
included as exhibits or schedules include or contain data and materials identified by the Company

and/or sponsored by Company personnel and witnesses.
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REQUEST NO. 3:

Identify any person you intend to call as a fact witness, the subject matter of the witness'
testimony, the substance and basis of the facts to be testified to, the data, documents, materials or
other information show to, relied upon, created by or considered by the witness as part of this case,
any exhibits to be used by the witness, a full resume for the witness, the compensation to be paid
for the testimony, and a listing of any other cases in which the witness has testified at trial or by
deposition.

CRMA —3 RESPONSE:

CRMA objects to Request No. 3 on the grounds that the request is overbroad, unduly
burdensome, vague, ambiguous and duplicative and that, at least in part, it is not reasonably
calculated to lead to the discovery of admissible evidence. Additionally, CRMA objects to
Discovery Request No. 3 to the extent that it blatantly encroaches upon attorney-client privilege,
attorney work product and/or seeks the mental impressions and conclusions of CRMA attorneys,
which are privileged and will not be provided. CRMA further objects on the grounds that CRMA
will timely respond as appropriate through the filing of the direct testimony of CRMA’s witnesses,
if any.

Subject to and without waiving any and all objections, CRMA has not identified any
person it intends to call as a “fact” witness. Consistent with its prior practice, however, CRMA
will timely and appropriately identify any “fact” witness, the subject matter of the witness
testimony, the substance and basis of any facts to be testified to, the data, documents, and materials
or other information relied upon, created by, or considered by the witness, the full résumé for the
witness and listing of any relevant matters in which the witness has testified at trial or by
deposition, should CRMA identify any person it intends to call as a “fact” witness. It is not
inconceivable that CRMA may not call a “fact” witness, as it has not always called “fact”

witnesses to provide testimony on various topics or subject matters in these types of proceedings.
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In that regard, CRMA respectfully awaits TAWC’s appropriate and complete responses to data
requests submitted to and propounded upon the Company in order for CRMA to adequately
complete an evaluation whether to proffer testimony (lay or expert) on any number of matters and
issues. CRMA reserves the right to supplement its responses.

CRMA 3 - SUPPLEMENTAL RESPONSE:

Without waiving any of the foregoing objections or its ability to call any fact witnesses,
CRMA responds that, other than Mr. Gorman, it does not know the identity of any witness as a
witness, including any as a fact witness, it anticipates calling at this time. Further, CRMA does not

plan on compensating for testimony any fact witness that may present in this proceeding.
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REQUEST CRMA - NO. 4:

Identify any person you intend to call as an expert witness, the subject matter of the
witness' testimony, the substance and basis of the facts and opinions to be expressed, the data,
documents, materials or other information shown to, relied upon, created by or considered by the
witness as part of this case and/or as a basis in forming his or her opinions, any exhibits to be used
as a summary of or support for each such opinion, the qualifications of the witness, including a full
resume, a list of all publications authored by the witness, the compensation to be paid for the study
and testimony, and a listing of any other cases in which the witness has testified at trial, by
deposition or submitted written testimony.

CRMA — 4 RESPONSE: CRMA objects to this Request No. 4 on the grounds that it is

overbroad, unduly burdensome, vague, ambiguous and duplicative and that, at least in part, it is not
reasonably calculated to lead to the discovery of admissible evidence. Additionally, CRMA
objects to the Request to the extent that it blatantly encroaches upon the attorney-client privilege,
attorney work product, and/or seeks the mental impressions and conclusions of CRMA attorneys
and consulting experts (if any), which are privileged and will not be provided. CRMA further
objects on the grounds that CRMA will timely respond as appropriate through the filing of the
direct testimony of CRMA’s witnesses, if any.

Subject to and without waiving any and all objections, CRMA has used analysts from
Brubaker and Associates, Inc. (BAI) previously to provide expert testimony on its behalf before
this Authority, and it is not inconceivable that CRMA may again seek to use BAI to provide
testimony on various topics or subject matter within BAI’s expertise in this proceeding. Even
though a hearing date has not been set in this matter, and in the spirit of discovery, CRMA attaches
a recent schedule for Mr. Gorman in anticipation of the possibility he will testify. CRMA will
seasonably supplement the schedule, if CRMA determines Mr. Gorman will testify in this matter.
CRMA respectfully awaits TAWC’s appropriate and complete responses to the First Set of

Discovery Requests propounded upon TAWC by CRMA, as well as TAWC’s full and adequate
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responses to other requests submitted to or propounded upon TAWC, including those of the other
parties and Staff, in order for CRMA to adequately complete its evaluation whether to proffer
testimony (lay or expert) on any number of matters and issues. CRMA reserves the right to
supplement its responses.

CRMA 4 - SUPPLEMENTAL RESPONSE:

Without waiving any of the foregoing objections CRMA intends to call Michael Gorman
of Brubaker & Associates, Inc. (BAI) to provide expert testimony on CRMA’s behalf before this
Authority. The nature of Mr. Gorman’s expertise is as described in his written direct testimony.
Mr. Gorman’s testimony is anticipated to include at least the following topics, which are more
fully developed or explained in testimony: TAWC’s rate base, expenses, revenues, the Company’s
allowed rate of return, operating expenses, class cost allocation, and rate design. The areas in
which CRMA provides expert testimony, however, may change as further information relative to
discovery disputes continues to be received and analyzed, since CRMA anticipates it may have to
continue to develop facts or documents upon which it may rely to demonstrate to the Authority that
the agency should find TAWC's rate request (or other request for relief) to be not just and not

reasonable.
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REQUEST NO. 3:

Please identify and produce any and all engagement letters, expert reports and work papers
(including drafts) created by or provided to any expert or other witness.

CRMA -5 RESPONSE:

CRMA objects to this request on the grounds that it is overbroad, unduly burdensome and
not likely to lead to the discovery of admissible evidence in all instances. CRMA further objects
to this request to the extent it calls for or seeks mental impressions and conclusions of CRMA’s
attorneys or (if any) consulting experts, which are privileged and will not be provided. CRMA
also objects to Request No. 5 to the extent it seeks, impermissibly, “any and all expert reports and
work papers...” as such an overly broad request is clearly outside the scope of Rule 26 of the
Tennessee Rules of Civil Procedure.

Subject to and without waiving any and all objections, since CRMA has not determined
whether it will submit testimony (lay or expert), there appear to be no responsive non-privileged
documents at this time; however, CRMA will provide responsive non-privileged documents, if
any exist, concerning the employment should CRMA offer a testifying expert (or experts) such as
engagement letters, reports and working papers from CRMA’s testifying experts, if any. Please
also refer to CRMA-4 Response. CRMA reserves the right to supplement its responses.

CRMA 5 - SUPPLEMENTAL RESPONSE:

Without waiving any of the foregoing objections and incorporating the objections of all
other intervenors as if fully restated herein, CRMA supplied to counsel for TAWC before close of
business Friday, January 7, 2011, the direct testimony for Michael Gorman, exhibits, schedules

and Mr. Gorman’s work papers.
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REQUEST NO. 6:

Please produce in electronic media (Word, Excel, or other Microsoft Office compatible
format) and in hard copy all work papers and other documents, created by or relied upon by all
CRMA witnesses.

CRMA — 6 RESPONSE:

Please refer to CRMA-5 Response. Further, subject to and without waiving any and all
objections, since CRMA has not determined whether it will submit testimony (lay or expert), there
appear to be no responsive non-privileged documents at this time. As in past cases, however,
CRMA will provide non-duplicative work papers, if any, generated by or relied upon by CRMA’s
witnesses, if any. CRMA objects to the extent that this Request may be interpreted to require
additional information. Such information would be burdensome and irrelevant. CRMA reserves
the right to supplement its responses.

CRMA 6 - SUPPLEMENTAL RESPONSE:

Without waiving any of the foregoing objections, please see Supplemental Response to
Request Nos. 1 and 5. Considering the submission of testimony and other materials to TAWC’s
counsel on January 5 and January 7, 2011, CRMA’s responsive documents are believed to now be

in the Company’s possession.

10
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REQUEST NO. 7:

Please identify and produce a copy of all trade articles, journals, treatises, speeches and
publications of any kind in any way utilized or relied upon by any of the CRMA's proposed expert
witnesses in evaluating, reaching conclusions or formulating an opinion in the captioned matter as
well as all articles, journals, speeches, or books written or co-written by any CRMA witness.

CRMA -7 RESPONSE:

CRMA objects to this request on the grounds that it is not reasonably calculated to lead to
the discovery of admissible evidence, and that the request is overly broad and unduly burdensome,
vague and ambiguous and seeks documents in the public domain.

Subject to and without waving any and all objections, since CRMA has not determined
whether it will submit such testimony, there appear to be no responsive non-privileged documents
at this time; however, CRMA will list any such publications specifically consulted by and relied
upon by CRMA s testifying expert witness(es) in this case, if any, and CRMA will provide a list of
all publications (if any) written or co-written by such witness(es). CRMA reserves the right to
supplement its responses.

CRMA 7 - SUPPLEMENTAL RESPONSE:

None.

11




CRMA Supplemental Responses to
TAWC First Data Requests

TRA Docket # 10-00189

January 14, 2011

REQUEST NO. 8:

Please identify and produce any and all documentation, items, reports, data,
communications, and evidence of any kind that the CRMA intends to offer as evidence at the
hearing or to refer to in any way at the hearing.

CRMA - 8 RESPONSE:

CRMA refers to, adopts and incorporates its CRMA-1 Response herein. Subject to and
without waiving any and all objections and in further response, CRMA anticipates it may learn or
develop facts or identify documents during discovery upon which it may rely to support its
positions or contradict TAWC’s positions. CRMA reserves the right to supplement its responses.

CRMA 8 - SUPPLEMENTAL RESPONSE:

Without waiving any of the foregoing objections and incorporating by reference the
objections of all other intervenors as if fully restated herein, and without waiving its ability to rely
on other documents at any hearing, see CRMA’s Supplemental Response Nos. 1 and 5, which are
responsive to this question. CRMA reserves the right to supplement this response and any others

as more information becomes available to CRMA.

12
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REQUEST NO. 9:

If you believe that TAWC has made any admission or statement against interest that
contradicts the request(s) for relief, including any increase in rates, made by TAWC in TRA
Docket No. 10-00189, please state with specificity any and all admissions or statements against
interest allegedly made by TAWC. For each such admission or statement against interest state:

a. The identity of the person making each admission or statement;

b. The location where each admission or statement was made;

c. The date and time each admission or statement was made;

d. The identity of all persons present when each admission or statement was made;
and

e. Identify all documents which refer or relate to each admission or statement and

attach copies of said documents hereto.

CRMA — 9 RESPONSE:

CRMA objects to this Request on the grounds that requesting the identification of “any
admission or statement against interest,” is overbroad, unduly burdensome, and seeks the mental
impressions and conclusions of CRMA’s attorneys, which are privileged and will not be provided.
Additionally, to the extent TAWC has made an admission or statement against its interest or that
contradicts the petitioner’s request for relief, including its repeated requests to increase rates, such
information is equally (if not more) available to TAWC as it is to the respondent since TAWC
would have been the author of such statement(s). Subject to and without waiving any of the above
objections, CRMA refers TAWC to statements made by TAWC, and its parent or affiliate
companies, and/or their officers, employees, representatives or agents, to any public body or
audience, including but not limited to courts, regulatory agencies, rate payers, or the employees of

any of the foregoing. CRMA reserves the right to supplement its responses.

13
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CRMA 9 - SUPPLEMENTAL RESPONSE:

Without waiving any of its foregoing objections or CRMA’s ability to rely on any other

documents at any hearing in this matter, see CRMA’s Supplemental Response No. 1.

14
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REQUEST NO. 11:

Please identify, other than your attorneys, each person who provided information or
participated in the preparation of the responses to each of these discovery requests, and for each
such person specify the responses for which he or she provided information or participated in
preparing.

CRMA - 11 RESPONSE:

CRMA objects to the extent that this Request refers to attorney-client privileged
information and privileged attorney work product. Subject to and without waiving any and all
objections, Counsel conferred with Tim Spires, CRMA’s President, who participated in reviewing
CRMA materials and in the preparation of CRMA’s responses. Further, Counsel conferred with
Mike Gorman and Greg Meyer at Brubaker & Associates, Inc. for purposes of responding to
requests relative to possible CRMA’s expert witness(es) in that, while no hearing date has been set
and no decision has been made at the present time whether CRMA intends to provide expert
testimony, it is not inconceivable that CRMA may again seek to use BAI to provide testimony on
various topics or subject matters within BAI’s expertise in this proceeding. In that regard and in
the spirit of discovery, CRMA has provided an updated version of Mr. Gorman’s case list. CRMA
reserves the right to supplement its responses.

CRMA 11 - SUPPLEMENTAL RESPONSE:

Without waiving any of the foregoing objections, Michael Gorman, Greg Meyer, Tim
Spires, and those working for them, assisted in the preparation of documents referenced in these
responses and in the testimony, exhibits, schedules, and work papers of Michael Gorman (BAI)

filed on CRMA’s behalf.
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CERTIFICATE OF SERVICE

I hereby certify that on this 14™ day of January, 2011, a true and correct copy of the
foregoing document was served either by fax, overnight delivery service or first class mail-postage
prepaid, to all parties of record at their addresses shown below:

Michael A. McMahan, Esq.
Office of the City Attorney

100 E. 11™ Street, Suite 200
Chattanooga, TN 37402

R. Dale Grimes, Esq.

Bass, Berry & Sims, PLC

150 Third Avenue South, Suite 2800
Nashville, TN 37201

Attorney for Tennessee American Water
Company

Frederick. L. Hitchcock, Esq.
Harold L. North, Jr., Esq.
Chambliss, Bahner & Stophel, P.C.
1000 Tallan Building

Two Union Square

Chattanooga, TN 37402-2500
Attorneys for City of Chattanooga

Vance L. Broemel, Esq.

Ryan L. McGehee, Esq.

Mary White, Esq.

Office of the Attorney General

Consumer Advocate and Protection Division

425 Fifth Avenue, North
P.O. Box 20207

Donald L. Scholes, Esq.

Branstetter, Stranch, & Jennings, PLLC
227 Second Avenue North

Fourth Floor

Nashville, TN 37201

Attorney for Walden’s Ridge Utility District
of Hamilton County, Tennessee, Signal
Mountain, Tennessee

Mark Brooks, Esq.

521 Central Avenue

Nashville, TN 37211

Attorney for Utility Workers Union of
America, AFL-CIO and UWUA Local 21

Scott H. Strauss, Esq.

Katharine M. Mapes, Esq.

Spiegel & McDiarmid, LLP

1333 New Hampshire Avenue, NW
Washington, DC 20036

Attorneys for Utility Workers Union of
America, AFL-CIO and UWUA Local 21

Nashville, TN 37202-0207 %W
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MAJOR RATE CASE DECISIONS--JANUARY-SEPTEMBER 2010

The average return on equity (ROE) authorized electric utilities in the first nine months of 2010
was 10.36% (43 observations), compared to the 10.48% average in calendar-2009. The average ROE
authorized gas utilities was 10.07% in the first three quarters of 2010 (24 observations), compared to the
10.19% average in calendar-2009. In addition, on Sept. 16, 2010, the New York Public Service
Commission authorized Consolidated Edison of New York's steam operations a 9.6% ROE. We note that
this report utilizes the simple mean for the return averages.

After reaching a low in the early-2000’s, the number of rate case decisions for energy
companies has generally increased over the last several years. There were 95 electric and gas rate
decisions in 2009, versus 83 in 2008, and only 32 back in 2001. Increased costs, including
environmental compliance expenditures, the need for generation and delivery infrastructure upgrades
and expansion, renewable generation mandates, and higher employee benefit costs argue for a
continuation of the increased level of rate case activity over the next few years. In fact, in the first
three quarters of 2010, 88 electric and gas cases were decided and the authorized rate increases
totaled $4.3 billion, compared to 57 cases and $2.9 billion in the first nine months of 2009. For the
full year 2010, it appears that there will be about 115-120 rate case decisions.

We note that electric industry restructuring in certain states has led to the unbundling of rates
and retail competition for generation. Commissions in those states are now authorizing revenue
requirement and return parameters for delivery operations only (which we footnote in our
chronology), thus complicating historical data comparability. We also note that while the increased
business risk associated with the sluggish economy may have increased corporate capital costs,
increased average authorized ROEs did not materialize in 2009 or in the first nine months of 2010.
Some state commissions have cited customer hardship as a significant factor influencing their equity
return authorizations.

The table on page 2 shows the average ROE authorized in major electric and gas rate decisions
annually since 1990, and by quarter since 2004, followed by the number of observations in each period.
The tables on page 3 show the composite electric and gas industry data for all major cases summarized
annually since 1997 and by quarter for the past seven quarters. The individual electric and gas cases
decided in the first three quarters of 2010 are listed on pages 4-7, with the decision date (generally
the date on which the final order was issued) shown first, followed by the company name, the
abbreviation for the state issuing the decision, the authorized rate of return (ROR), return on
equity (ROE), and percentage of common equity in the adopted capital structure. Next we show the
month and year in which the adopted test year ended, whether the commission utilized an average or
a year-end rate base, and the amount of the permanent rate change authorized. The dollar amounts
represent the permanent rate change ordered at the time decisions were rendered. Fuel adjustment
clause rate changes are not reflected in this study. We note that the cases and averages included in
this study may be slightly different from those in our online rate case history database. Any
differences are likely the result of this study's inclusion of ROE determinations that are rendered in
cost-of-capital-only proceedings in California or that apply only to specific generation plants. Both of
these types of determinations typically are not included in the database, which generally encompasses
major base rate cases only.

Dennis Sperduto

©2010, Regulatory Research Associates, Inc. All Rights Reserved. Confidential Subject Matter. WARNING! This report contains copyrighted subject matter
and confidential information owned solely by Regulatory Research Associates, Inc. ("RRA"). Reproduction, distribution or use of this report in violation of
this license constitutes copyright infringement in violation of federal and state law. RRA hereby provides consent to use the “email this story” feature to
redistribute articles within the subscriber’'s company. Although the information in this report has been obtained from sources that RRA believes to be
reliable, RRA does not guarantee its accuracy.



Average Equity Returns Authorized January 1990 - September 2010

Electric Utilities

Gas Utilities

Year Period ROE % (# Cases) ROE % (# Cases)
1990 Full Year 12.70 (44) 12.67 (31)
1991 Full Year 12.55 (45) 12.46 (35)
1992 Full Year 12.09 (48) 12.01 (29)
1993 Full Year 11.41 (32) 11.35 (45)
1994 Full Year 11.34 (31) 11.35 (28)
1995 Full Year 11.55 (33) 11.43 (16)
1996 Full Year 11.39 (22) 11.19 (20)
1997 Full Year 11.40 (11) 11.29 (13)
1998 Full Year 11.66 (10) 11.51 (10)
1999 Full Year 10.77 (20) 10.66 )
2000 Full Year 11.43 (12) 11.39 (12)
2001 Full Year 11.09 (18) 10.95 )
2002 Full Year 11.16 (22) 11.03 (21)
2003 Full Year 10.97 (22) 10.99 (25)
1st Quarter 11.00 3) 11.10 4)
2nd Quarter 10.54 (6) 10.25 2)
3rd Quarter 10.33 2) 10.37 (3)
4th Quarter 10.91 (8) 10.66 (6)
2004 Full Year 10.75 (19) 10.59 (20)
1st Quarter 10.51 ) 10.65 2)
2nd Quarter 10.05 ) 10.54 5)
3rd Quarter 10.84 4) 10.47 5)
4th Quarter 10.75 (11) 10.40 (14)
2005 Full Year 10.54 (29) 10.46 (26)
1st Quarter 10.38 3) 10.63 (6)
2nd Quarter 10.68 (6) 10.50 2)
3rd Quarter 10.06 ) 10.45 3)
4th Quarter 10.39 (10) 10.14 (5)
2006 Full Year 10.36 (26) 10.43 (16)
1st Quarter 10.27 (3) 10.44 (10)
2nd Quarter 10.27 (11) 10.12 4)
3rd Quarter 10.02 4) 10.03 (3)
4th Quarter 10.56 (16) 10.27 (15)
2007 Full Year 10.36 (39) 10.24 @(37)
1st Quarter 10.45 (10) 10.38 )
2nd Quarter 10.57 (3) 10.17 3)
3rd Quarter 10.47 (11) 10.49 (@)
4th Quarter 10.33 (8) 10.34 (13)
2008 Full Year 10.46 (37) 10.37 (30)
1st Quarter 10.29 ) 10.24 4)
2nd Quarter 10.55 (10) 10.11 8)
3rd Quarter 10.46 3) 9.88 2)
4th Quarter 10.54 a7 10.27 (15)
2009 Full Year 10.48 (39) 10.19 (29)
1st Quarter 10.66 an 10.24 9)
2nd Quarter 10.08 14 9.99 (1)
3rd Quarter 10.27 (12) 9.93 4)
2010 Year-To-Date 10.36 (43) 10.07 (24)

RRA
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1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008

2009

2010

1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008

2009

2010

* Number of observations in each period indicated in parentheses.

Period

Full Year
Full Year
Full Year
Full Year
Full Year
Full Year
Full Year
Full Year
Full Year
Full Year
Full Year
Full Year

1st Quarter
2nd Quarter
3rd Quarter
4th Quarter
Full Year

1st Quarter
2nd Quarter
3rd Quarter
Year-To-Date

Period

Full Year
Full Year
Full Year
Full Year
Full Year
Full Year
Full Year
Full Year
Full Year
Full Year
Full Year
Full Year

1st Quarter
2nd Quarter
3rd Quarter
4th Quarter
Full Year

1st Quarter
2nd Quarter
3rd Quarter
Year-To-Date

Electric Utilities--Summary Table*

Eq. as % Amt.

ROR % (# Cases) ROE % (# Cases) Cap. Struc. (# Cases) $ Mil. (# Cases)
9.16 (12) 11.40 (11) 48.79  (11) -553.3 (33)
9.44 ) 11.66  (10) 46.14 (8) -429.3 (31)
8.81  (18) 10.77  (20) 45.08 (17) -1,683.8 (30)
9.20 (12) 11.43 (12) 48.85  (12) -291.4 (34)
8.93  (15) 11.09  (18) 47.20 (13) 14.2 (21)
8.72  (20) 11.16  (22) 46.27  (19) -475.4 (24)
8.86  (20) 10.97  (22) 49.41  (19) 313.8 (12)
8.44  (18) 10.75  (19) 46.84  (17) 1,091.5 (30)
8.30 (26) 10.54  (29) 46.73  (27) 1,373.7 (36)
8.24 (24 10.36  (26) 48.67  (23) 1,465.0 (42)
8.22 (38) 10.36  (39) 48.01  (37) 1,401.9 (46)
8.25  (35) 10.46  (37) 48.41  (33) 2,899.4 (42)
8.19 ®) 10.29 ) 48.52 (8) 857.0 (14)
8.05 ) 10.55  (10) 47.66 9) 1,425.0 a7
8.48 (©)) 10.46 (©)) 47.20 @A) 317.1 (@)
8.30 (18) 10.54  (17) 49.41  (17) 1,593.2 (20)
8.23 (38) 10.48 (39) 48.61 (37) 4,192.3 (58)
7.95 a7 10.66 a7 48.36 (16) 2,010.0 (19)
7.95  (15) 10.08  (14) 47.07  (13) 885.0 (18)
8.17 (13) 10.27 (12) 49.91  (12) 750.3 (18)
8.01 (45) 10.36 (43) 48.41 (41) 3,645.3 (55)

Gas Utilities--Summary Table*
Eq. as % Amt.

ROR % (# Cases) ROE % (# Cases) Cap. Struc. (# Cases) Mil. (# Cases)
9.13  (13) 11.29  (13) 47.78  (11) -82.5 (21)
9.46  (10) 11.51 10) 49.50  (10) 93.9 (20)
8.86 9) 10.66 ) 49.06 9) 51.0 (14)
9.33  (13) 11.39 (12) 48.59  (12) 135.9 (20)
8.51 (6) 10.95 @ 43.96 (5) 114.0 (11)
8.80  (20) 11.03  (21) 48.29  (18) 303.6 (26)
8.75 (22) 10.99 (25) 49.93 (22) 260.1 (30)
8.34 (21) 10.59  (20) 45.90  (20) 303.5 (31)
8.25  (29) 10.46  (26) 48.66  (24) 458.4 (34)
8.51  (16) 10.43  (16) 47.43  (16) 444.0 (25)
8.12  (32) 10.24  (37) 48.37  (30) 813.4 (48)
8.48  (30) 10.37  (30) 50.47  (30) 884.8 (41)
8.11 5) 10.24 ) 44.97 0)) 167.6 @)
8.05 @ 10.11 8) 48.84 @ 92.5 8)
8.30 2 9.88 2 51.00 2 19.2 4)
8.19 (14) 10.27 (15) 49.35  (15) 195.7 (18)
8.15  (28) 10.19  (29) 48.72  (28) 475.0 37)
8.20 (10) 10.24 ) 50.27 9) 177.3 (11)
7.80  (11) 92.99  (11) 46.31  (11) 2225 12)
8.13 (4) 9.93 (4) 49.00 (4) 290.5 (10)
8.01 (25) 10.07 (24) 48.25 (24) 690.3 (33)



ELECTRIC UTILITY DECISIONS

RRA

Date

1/11/10
1/12/10
1/19/10
1/22/10
1/26/10
1/27/10
1/27/10
1/27/10

2/9/10
2/18/10
2/24/10

3/2/10

3/4/10

3/5/10
3/11/10
3/11/10
3/11/10
3/17/10
3/26/10

2010

4/2/10
4/16/10
4/29/10
4/29/10
4/29/10

5/12/10
5/12/10
5/14/10
5/26/10
5/28/10

6/7/10
6/18/10
6/23/10
6/23/10
6/25/10
6/28/10
6/28/10
6/30/10

2010

Company (State

Detroit Edison (MI)

Northern States Power (SD)
Interstate Power & Light (1A)
Portland General Electric (OR)
PacifiCorp (OR)

Westar Energy (KS)

Kansas Gas & Elec. (KS)
Duke Energy Carolinas (SC)

Narragansett Electric (RI)
PacifiCorp (UT)
Idaho Power (OR)

Potomac Electric Power (DC)
Kentucky Utilities (VA)

Florida Power (FL)

Virginia Electric and Power (VA)
Virginia Electric and Power (VA)
Virginia Electric and Power (VA)
Florida Power & Light (FL)
Consolidated Edison of New York (NY)

1ST QUARTER: AVERAGES/TOTAL
MEDIAN
OBSERVATIONS

Puget Sound Energy (WA)
Southwestern Electric Power (TX)
Central Illinois Light (IL)

Central Illlinois Public Service (IL)
Hlinois Power (IL)

Atlantic City Electric (NJ)
Rockland Electric (NJ)
PacifiCorp (WY)

MDU Resources (WY)
Union Electric (MO)

Public Service Electric & Gas (NJ)
Central Hudson Gas & Electric (NY)
Entergy Arkansas (AR)

Empire District Electric (KS)
Monongahela Power/Potomac Ed. (WV)
Kentucky Power (KY)

Public Service of New Hampshire (NH)
Connecticut Light & Power (CT)

2ND QUARTER: AVERAGES/TOTAL
MEDIAN
OBSERVATIONS

Common
ROR ROE Eq. as %
% % Cap. Str.
7.02 11.00 39.48 *
8.32 -—- -—-
8.91 10.80 49.52
8.08 10.13 51.00
8.49 10.40 50.13
8.49 10.40 50.13
8.41 10.70 (1) 53.00
7.20 9.80 42.75 (Hy)
8.34 10.60 51.00
8.06 10.18 49.80
8.01 9.63 46.18
7.85 10.50 53.62
7.88 10.50 46.76 *
11.90 (3)
7.81 (E) 12.30 (4) 47.71
7.81 (E) 12.30 (5) 47.71
6.65 10.00 47.00 *
7.76 10.15 48.00
7.95 10.66 48.36
8.01 10.50 48.76
17 17 16
8.10 10.10 46.00 (Hy)
8.05 9.90 43.61
8.02 10.06 48.67
8.97 10.26 43.55
8.69 10.30 49.10
8.21 10.30 49.85
8.33 - -
8.25 10.00 49.77
8.06 10.10 51.26
8.21 10.30 51.20
7.43 10.00 48.00
5.04 10.20 29.32 *
8.71 - -
--- 10.50 -
7.51 9.67 52.40
7.68 9.40 49.20
7.95 10.08 47.07
8.10 10.10 49.10
15 14 13

Test Year
&

Rate Base

6/10-A

12/08-A

12/10-A

12/08-YE

12/08-A
6/10-A
12/09

12/08-A
12/08-A
12/10-A

12/08

12/10-A
3/11-A

12/08-A
3/09
12/08-YE
12/08-YE
12/08-YE

12/09-YE
12/09-YE
12/08-YE

3/09-YE

12/09-YE
6/11-A
6/09-YE
12/08-A
9/09-YE

6/09-DC

Amt.
Mil.

217.4 (1)
10.9 (B)
83.7 ()

9.8 (B)
41.5 (B)
8.5 (B)
8.5 (B)
74.1 (B)

23.5 (D)
32.4
5.0 (B)

19.8 (D)
10.6 (1,B)
126.2 (1,2)

0.0 (1,B)
71.0 (1,8,4)
64.0 (1,B,5)
75.5

1,127.6 (D,B,Z)

2,010.0

19

74.1 (R)
25.0 (B)
2.2 (D,R)
17.5 (D,R)
15.4 (D,R)

20.0 (D,B)

9.8 (D,B)

35.5 (B,2)
2.7
229.6

73.5 (D,B)
30.2 (D,B,2)
63.7 (B,R)
2.8 (B)
60.0 (B,2)
63.7 (B)
57.4 (D,1,B)
101.9 (D,2)

885.0

18
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ELECTRIC UTILITY DECISIONS (continued)

7/1/10 Wisconsin Electric Power (MI) 6.99 10.25 47.61 * 12/10-A 23.5 (1)
7/15/10 South Carolina Electric & Gas (SC) 8.56 10.70 52.96 9/09-YE 101.2 (B,2)
7/15/10 Appalachian Power (VA) 7.85 10.53 41.53 12/08-YE 61.5
7/30/10 Maui Electric (HI) 8.67 10.70 54.89 12/07-A 13.2 (B,I)
7/30/10 Kentucky Utilities (KY) --- - - 10/09-YE 98.0 (B)
7/30/10 Louisville Gas & Electric (KY) --- -—- -—- 10/09-YE 74.0 (B)
7/30/10 El Paso Electric (TX) --- - - 6/09 17.2 (B,6)
8/4/10 Black Hills Colorado Electric Utility (CO) 9.32 10.50 52.00 7/09 17.9 (B)
8/6/10 Potomac Electric Power (MD) 8.18 9.83 48.87 12/09-A 7.8
8/11/10 Black Hills Power (SD) 8.26 - - 6/09-A 22.0 (B,1)
8/18/10 Empire District Electric (MO) --- -—- -—- 6/09-YE 46.8 (B)
8/25/10 Northern Indiana Public Service (IN) 7.29 9.90 49.95 * 12/07-YE -48.9
9/14/10 Hawaiian Electric (HI) 8.62 10.70 55.10 12/07-A 77.5 (B,1)
9/16/10 New York State Electric & Gas (NY) 7.48 10.00 48.00 8/11-A 88.7 (D,B,Z2,7)
9/16/10 Rochester Gas and Electric (NY) 8.47 10.00 48.00 8/11-A 54.2 (D,B,Z,7)
9/21/10 Avista Corp. (ID) --- - - 12/09 21.3 (B)
9/29/10 Minnesota Power (MN) 8.18 10.38 54.29 12/10-A 67.0 (1,E)
9/30/10 UNS Electric (AZ) 8.28 9.75 45.76 12/08-YE 7.4
2010 3RD QUARTER: AVERAGES/TOTAL 8.17 10.27 49.91 750.3
MEDIAN 8.26 10.32 49.41 —-—
OBSERVATIONS 13 12 12 18
2010 YEAR-TO-DATE: AVERAGES/TOTAL 8.01 10.36 48.41 3,645.3
MEDIAN 8.10 10.26 49.10 —-—
OBSERVATIONS 45 43 41 55




GAS UTILITY DECISIONS

RRA

Date

1/11/10
1/20/10
1/21/10
1/21/10
1/26/10

2/10/10
2/23/10

3/9/10
3/19/10
3/24/10
3/31/10

2010

4/2/10
4/14/10
4/29/10
4/29/10
4/29/10

5/17/10
5/24/10
5/28/10

6/3/10

6/3/10
6/18/10
6/18/10

2010

Company (State

CenterPoint Energy Resources (MN)
Empire District Gas (MO)

Peoples Gas Light & Coke (IL)
North Shore Gas (IL)

Atmos Energy (TX)

Southern Union (MO)
CenterPoint Energy Resources (TX)

SourceGas Distribution (NE)
Mountaineer Gas (WV)
MidAmerican Energy (IL)
Atmos Energy (GA)

1ST QUARTER: AVERAGES/TOTAL
MEDIAN
OBSERVATIONS

Puget Sound Energy (WA)

UNS Gas (AZ)

Central Illinois Light (IL)

Central Illlinois Public Service (IL)
llinois Power (IL)

Consumers Energy (MI)
Chattanooga Gas (TN)
Atmos Energy (KY)

Michigan Consolidated Gas (MI)
Questar Gas (UT)

Public Service Electric & Gas (NJ)
Central Hudson Gas & Electric (NY)

2ND QUARTER: AVERAGES/TOTAL
MEDIAN
OBSERVATIONS

Common

ROR ROE Eq. as %
% % Cap. Str.
8.09 10.24 52.55
8.05 10.23 56.00
8.19 10.33 56.00
8.60 10.40 48.91
7.72 10.00 38.66
8.65 10.50 55.60
7.80 9.60 49.96
8.72 -— -—
7.60 10.13 47.08
8.61 10.70 47.70
8.20 10.24 50.27
8.14 10.24 49.96
10 9 9
8.10 10.10 46.00
8.00 9.50 49.90
7.83 9.40 43.61
7.59 9.19 48.67
8.59 9.40 43.55
7.02 10.55 40.78
7.41 10.05 46.06
7.19 11.00 38.78
8.42 10.35 52.91
8.21 10.30 51.20
7.43 10.00 48.00
7.80 9.99 46.31
7.83 10.05 46.06

11 11 11

(Hy)

Test Year
&

Rate Base

12/09-A
12/10-A
12/10-A
6/08-YE

12/08-YE
3/09-YE

12/08-YE
12/08-A
12/08-YE
10/10-A

12/08-A
6/08-YE
12/08-YE
12/08-YE
12/08-YE

9/10-A
4/11-A

12/10-A
12/10-A
12/09-YE
6/11-A

Amt.
$ Mil.

40.8 (1)
2.6 (B)

69.8
13.9
2.7 (E)

16.2 (Bp)
5.1

1.6 (1)
19.0 (B)

2.7

2.9

177.3

11

10.1 (R)
3.5
-7.5 (R)
-1.7 (R)

-11.3 (R)

65.9 (1)
0.1
6.1 (B)

118.6 (1)

2.6 (B,8)
26.5 (B)

9.6 (D,B,2)

2225

12
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GAS UTILITY DECISIONS (continued)

7/30/10 Atmos Energy (KS) --- - - - 3.9 (B)
7/30/10 Louisville Gas & Electric (KY) --- - - 10/09-YE 17.0 (B)
8/17/10 Black Hills Nebraska Gas Utility (NE) 9.11 10.10 52.00 7/09-YE 8.3 (R,
8/18/10 Atmos Energy (MO) --- - - - 5.7 (B)
8/18/10 Laclede Gas (MO) --- - - - 31.4 (B)
8/18/10 Columbia Gas of Pennsylvannia (PA) - - - 9/09 12.0 (B)
9/16/10 Consolidated Edison of New York (NY) 7.46 9.60 48.00 9/11-YE 141.7 (B,2)
9/16/10 New York State Electric & Gas (NY) 7.48 10.00 48.00 8/11-A 34.0 (B,Z,D,7)
9/16/10 Rochester Gas and Electric (NY) 8.47 10.00 48.00 8/11-A 34.6 (B,Z,D,7)
9/21/10 Avista Corp. (ID) --- --- --- 12/09 1.9 (B)
2010 3RD QUARTER: AVERAGES/TOTAL 8.13 9.93 49.00 290.5

MEDIAN 7.98 10.00 48.00 -—-

OBSERVATIONS 4 4 4 10
2010 YEAR-TO-DATE: AVERAGES/TOTAL 8.01 10.07 48.25 690.3

MEDIAN 8.05 10.10 48.00 -—-

OBSERVATIONS 25 24 24 33

FOOTNOTES
A- Average

B- Order followed stipulation or settlement by the parties. Decision particulars not necessarily precedent-setting or specifically
adopted by the regulatory body.
Bp- Order followed partial stipulation or settlement by the parties. Decision particulars not necessarily precedent-setting or specifically
adopted by the regulatory body.
D- Applies to electric delivery only
DC- Date certain
E- Estimated
Hy- Hypothetical capital structure
I- Interim rates implemented prior to the issuance of final order, normally under bond and subject to refund.
R- Revised
YE- Year-end
Z- Rate change implemented in multiple steps.
* Capital structure includes cost-free items or tax credit balances at the overall rate of return.

(1) While the authorized rate increase is based on a 10.7% ROE, the settlement specifies that the company is permitted to earn up
to an 11% ROE.

(2) The permanent rate increase includes a $126.2 million increase that was authorized by the PSC on 5/19/09 in a separate
proceeding related to the repowering of the Bartow generating plant. The company had also requested recovery of the Bartow
repowering costs in this base rate proceeding. In adddition, the $126.2 million Bartow-related increase, when adjusted for 2010
billing determinants, increases to $132.1 million.

(3) Authorized 11.9% ROE includes an 11.3% base ROE and a 60-basis-point management efficiency premium.

(4) Parameters apply to rider for the Virginia City Hybrid Energy Center, and the specified ROE includes an 11.3% base equity return
and a 100-basis-point premium.

(5) Parameters apply to rider for the Bear Garden generation facility, and the specified ROE includes an 11.3% base equity return
and a 100-basis-point premium.

(6) The rate increase is effective retroactive to 7/1/10.

(7) The 2010 rate increase is effective retroactive to 8/25/10.

(8) Rate increase effective 8/1/10.

Dennis Sperduto
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Corporate Bond Yield :‘Averages

CORPORATE CORPORATE

£ BY RATINGS . . 2Y GROUPS ) L PUBLIC UTILFTY BONDS INDUSTRIAL BONDS " RAILROAD BONDS

CORP. Aaa  Aa A Baa p.U. IND. RR. Aaa Az A Baa Aaa  Aa A Baa Aaa  Aa A Baa
2005 : : _
Jan. 572 536 558 5.68 602 580 563 - Jan. © .- 5.68 378 3593 Jan. 536 548 558 6.08  Jan. . = == o=
Feb. 555 520 544 3551 5.82 564 545 - Feb - 555 5.61 536 Feb. 5.20 332 540 587 Feb, e om el amme
Mar. 577 540 3564 573 6.06 586 5.67 - Mar. - 576 3.83 6.01 Mar.-: 540 553 5.63 611 oMar,  eeee o o
Apr. 5.65 533 544 558 6.05 5792 558 - Apr. -~ 556 564 595 Apr. 533 531 552 615 Apr. - P
Muy. 5.54 5.15 529 549 6.01 560 548 - May -~ 539 5353 588 May 515 518 545 613 ‘May - e e e
June 535 4.96 502 533 586 539 531 - Jume - 505 540 570 June'~ 496 4.99 526 6.01 June - o= o= oo
July 546- 5.06 514 3544 595 550 541 - July - 518 5.51 581 July 506 510 537 610 July == == === oo
Ang. ©5.49 5.09 520 548 596 53] 546 - Aug. -~ 523 350 35.80 Aug.  5.09 516 545 612  Aug. e eees eeem
Sept. 353 513" 524 550 603 554 5.5 -~ Sept = - 527 "5.52 583 - Sept. 513 521 547 622 Sept. - s e e
QOct. 577 534 546 575 .6.29 579 574 - Oct. 550 5.79 6.08 Oct. 334 542 570 649  Ocl. =8 === oxn oo
Nov. 586 542 355 5.83 639 588 58 . Nov 559 588 619 Nov. 542 552 578 659  NoV. o e e o
Dec. 5.81 538 551 5.84 633 583 580 - Dec. - 355 35.80 6.14 = Dec. 538 545 .588 651 Dec, - S —
2006 i N : ]
Jan. 575 529 545 579 624 577 573 - Jan -~ 550 575 6.06 - 29 539 583 G641 Jan. e s e e
Feb. = 580 5.35 551 5.85 627 583 578 - Feb. ---- 555 582 4611 *5.35 546 587 643 Feb., - ceem e
Mar. = - 595 552 567 598 641 598 592 e Mar. - 571 598 6.26 5.52 5.64 596 655 Mar s emes e e
Apr. ' 6,26 584 600 6.27 ..6.68 628 623 e Apr. e 602 629 _6.54 5.84. 598 626 6.82° Apn oo o coo
May 6.36 595 613 640 675 639 633 - May - 616 642 6.59 595 6.10 637 630 May . == == o
June - 635 5.89 611 639 6.78 639 631 - June - 6,16 640 6.61 589 0605 636 694 June - ceem eeme eeen
July - 6.33 585 608 636 6.76 637 628 July —- 6,13 637 6.6} 5.85 602 635 691 July = o= o= o
Aug. 6,16 568 591 6.1% 6.59 6.20 6.11 Aug. - 597 6.20 643 568 5.85 6.18 6.74  Aug. - cer eem e
Sept. 598 5.51 575 598 0643 603 594 Sept. ~ -— 3.81 600 6.26 551 568 395 639  Sept. - cem e eee
Oct. 597 551 5747 594 . 642 601 593 - Oct. © - 580 598 624 5.51 568 590 6.60 Oct. == o= o=
Nov. 578 533 557 576 6.20 582 573 - Nov. -~ 561 580 6.04 533 552 572 636 Nov. e o et aed
Dec. 579 520 538 578 622 581 574 -- Dec. -~ 562 581 605 Dec. 529 553 575 638 Dec. e e et e
2007+ : a .
Jan. 5.92 540 575 593 634 396 5.88 - Jan. - 578 596 616  Jan. - 540 571 591 6.52 - Jan-
Eeb. © 5.88 5.39 572 .588 628 591 585 - Feb. - 573 590 6.10 Feb. 539 570 586 644  Feb,
Mar. 584 530 566. 584 627 5.87 580 - Mo -~ 566 585 610 Mar. 530 566 583 -643. “Mar.
Apr. 5.99 547 583 589 6.39 601 596 -— Apr.  -—— 583 597 624  Apr 547 582 600 6.54-7 Apr.
May 6.00 547 585 6.01 6.39 6.03 597 -—- May  -- 586 ‘599 6.23 May 547 584 604 654 May
June | 632 579 6.17--6.33 6.70 6.34  6.29 Jupe T - 618 630 634 - Jupe 379 615 636 6.84- -:June
July 6.26 573 609" 6.30 6.65 628 6.24 July - 611 7625 649 © July 573 607 6.34 *6.81 <“July
Aug. ,626 . .579 606 629 6.65 628 623 e Aug. -~ 611 624 6.51 Aug, 579 601 635 679 Aug.
Sept. 6.21 5.714 6.02- 6.23 6.59 624 617 .- Sept - 6,10 6.18 645 Sept.” 574 593 628 673 .Sept.
Oct. - 6.12- 566 3594 -6.13 648 6.17 6.06 -~ Oct - 604 611 636 - Oct. 5.66 584 614 6.60 Oct
Nov, = 597 * 544 578 597 640 6.04 590 - Noy. - - 587 597 627 Nov. 544 567 597 650 Nov., - s 0 o Y emm
Dec. " "~ 615 549 591 6.19° 6.65 623 6.07 - Dec. © - 603 6.6 6351 Dec. 549 578 622 678 - Dec. Sm eein esd e
2008 . ° :
Jan. 6.02 533 .578...606 6.54 6.08 ..596 - .. Jan. - 587 "6.02 635 ° Jan. 5,33
Feb. 624 .5.53 597 626 6.82 628 619 - Feb. - 604 621, 660 Feb. 553
Mar. 624 - *5.51 590° 624 6.89 6.29 6.17 -  Mar -~ 599 621 6.68 - Mar. 3551
Apr. 620 555 5937 630 697 6.36 6.21 Apr. -~ -— 599 -629 6.8 Apr, =°55.55
May 76,30 557 600 630 6.92 6.38 6.22 May: - 607 627 679 May - 557
June 642 5068 6.1 643 7.07 6350 ..635 - June - .6.19 638 693 June 5.68
July 6.44 5.67 605 647 7.16 6.50 <638 ~— July + - 613 640 697 July 5.67
Aug. 642 564 601 646 7.5 6.48 635 -  Aug. —-- 609 637 698 Aug. © '5.64
Sept. 6.50 '5.65 6.03 655 7.31 6.59 641 Sept. - 613 649 7.15 Sept.  -5.65
Oct. 7.56 628 6.79 7.58 8.88 770 742 —- Oct. - 695 7.56 8.38 QOct. ' "6.28
Nov. 765 612 673 7.68 921 7.80. 749 - Nov. - 683 7.60 898  Nov. ' 6l12
Dec. - 673 5.06 581 670 845 687 6.59 - Dec. —- 393 6354 8.13 Dec. 5.06
2009.. . . ;
Jan. +6.59 5.05 584 646 8.14 677 641 - 601 639 7.90 Jan “5.05 8.39 Jan. PR
Feb, = ~6:64 %5.27 602 647 8.08 672 6.56 -~ 611 630 7.74 @ Feb, - 527 8.42 Feb. -
Mar. 6.84 5.50 6.11 6,66 8.42 6.85 . 6.83 - 614 642 8.00 Mar. * 5.50 8.84  Mar, -
Apr. . 6.85° 539 6.17 670 8.39 6.90 679 -~ 620 648 8.03 Apr. . .5.39 874  Apr.  —-
May 6.79 554 624 6.67 8.6 6.83 675 - 623 649 776  May 5.5¢ 8.36 May . -
June 6:52 561 642 639 7.50 6.54 649 -—  Junc . 613 620 7.30  June . 5.61 7.69 lune s m e e
July 6:17 541 571 609 7.09 6.15 618 - uly - 563 597 687 July 54l 7.30 July = o= o oo
Aug, 3.83 526 545 578 658 580 586 - Aug, - 533 571 636 Aug. 526 6.79 NE, == o= oo b=
Sept.~  5.61 5.13 521 53536 6.31 5.60 -5.62 - Sept. - 515 553 6.12 Sept. . 5.13 6.50  Sept. e eeew e e
Oct. 5.63 5.15 524 557 6.29 564 561 - Oct. - 523 535 6.4 Oct. 5.15 6.44  OQOct oo ams eem oo
Nov. 5.68 5.19 529 564 632 571 5.64 - Nov - 533 564 6.18 Nov. 5.19 6.46  Nov U,
Dec. 578 526 544 577 6.37 586 - 571 - Dec = 552 579 6.26-- Dec. 5.26 6.47 Dec. = o= o oo
2010 - . .
Jan. 5.76 526 536 576 6.25 577 6.16.. Jan. . 526 3544 573 6.33 Jan. oo g | ceoe oo
Feb, 5.86 5.35 5.62 584 6.34 587 625 Feb... -5.35 555 3580 643 Feb. - e e
Mar, 5.81 527 557 580 6.27 584 622 Mar. 1527 545 575 632 Mar. o eem e e
Apr. 5.80 529 557 578 625 5.81° G619 Apr..- 529 550 574 632 Apr. e e e e
May 552 496 525 549 6.5 : 550 597~ May 496 5.9 547 613  May e e o
June 552 488 516 344 6.23 546 6.18 - June  4.88 501 3542 A28 June - e e e
July © 5325 472 496 525 6.01 d 526 598 - July . 472 492 523 6.04 July . o o= amw
Aug. C 505 449 4727 5.00 5.66 -~ 4795 501 5.55 Aug. 4.49 4.68 498 . 577 Aug. - oo cms o

Notes: Moody’s®Long-Term Corporate Bond Yield Averages have been published daily since 1929, They are derived from pricing data on a repularly-replenished population of nearly 75 scosoned
corporate bonds in the US market, each with current omstandings over $100 million, The bonds have maturities as close as possible 1w 30 years: they are dropped from the list if their remaining life
falls below 2().years, if’ their ratings change. Bonds with deep discounts or steep premiums to par are generally excluded, Al yields are"yield-to-maturity calculated on a semi-annual 5. Each
observation is an unweighted average, with Average Corporate Yields representing the unweighted average of the correspouding Average Industrial and Avernge Public Utility observations. Because
of the dearth of Aaa -rited railroad term bond issues, Moody's@ Aaa raitroad bond yield average was discontinued as of December 18, 1967. Moody's® -Aaa public utility average suspended from
Jan. 1984 thru Sepl. 1984. Oct. 1984 figure {or last 14 business duys only. The Ratlroad Bond Averages were discontinued as of July 17, 1989 because of insufficient frequently tradable bonds. The
July figurs were based on 8 business days. . .
Because of the dearth of Aaa rated public wtility bond issues, Moody's Aaa public wility bond yield average was discontinued as of December 10, 2001,
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Corporate ‘Bond“Yield Averages
COBPORATE CORPORATE . o . .
BY RATINGS - BYGROUPS :_ PUBLIC UTILITY BONDS s _ INDUSTRIAL BONDS RAILROADBONTS
Aa A Baa . P.U.IND. R.R. < Aaa_ Aa A Baa :Apa  Aa A - ‘Baa
2001 ’ )
75 793 7. -~ Jan. . 753 773 780 799 6.76  7.02 7.70 7.86
69 7.87 7. -~ Feb. 746 7.62 774 794 6.74 7.01 7.64.780 .
61 784 T -~ Mar. 731 7.51 T.68 785 664 692 7.55-7.83 - -
82 8407 7. - Apr. 753 772 794 8.06 6.86 7.14 774 B8.08.
.88 807 7. .- May 7.61 779 799 8.1 6.96 7.20 7.75 803
73797 Yo - June 7.50 7.62 785 8.02 7 6.85 7.05
65,797 7. —  July . 746 7.55 778 805 i 252
Aug. b 7.85 7. en Aug. - 136 1.39.°7.59 795 . 737
Sep. 8,03 7. -~ Sep. 152 755 775812 -6
Oct. 7.91 7. -~ Oct. 745 747 7.63 - 8.02 .54
Nov. 781 7. —  Nov. 745 745 7.57 796 740 . 766
Dec. 805 7. ~-  Dec. . 753 7.53 7.83 827 756 7827
2002
Jan, 7.03 . 7.50 7.87 7.69  7.07 N R Jan, 8. - 735 7.60
Feb. 695737 789 7.62 702 -~ Feb, ~Féb. --7200 759
Mar. 7.22 1620 811 7.83° 130 -~ "Mar, ----
Apr. 716749 804 774 723 - CApr. -
May 720 743 809 776 722 - “"May e
June 7.08 725 796 761 106 - - June . - 7.
July 698 - 7.4 790  7.54 699 .- July -
Aug. . 06 6.84 695 758 734 677 - Aug -
Sep. I 663 676 740 723 651 - Sep
Oct. I 674,695 174 743 672, - Ocl. - \ ]
Nov. I 675 680 762 731 670 -~ Nov. - 6.63 747 ..
Dec. 90 6.63 680 745 720 659 - Dec. - - 653 728
2003 N )
Jan, . 6.84 5 6.59 676 135 7.13 6.30
Feb. .6.62 g 6.34 663 7.06 6.92 6.02 .
Mar. 6.53 5. 628 6.54 695 6.80 6.04
Apr. . 644 . 574 622 645 685  6.68 5.97
May 6.02, b 585 608 638 635 5.48
June 5.85 3 572 592 619 621 . 5.31
uly 2626 549 607 634 662 654" 577
T 6.57 5 6.31. 6:63 7.01 6.78 6.13
6.37, A 6.13 6. 6.58. 5.95
632 b 6.11 6.50 - 594 .
2627 .. 5.65 6.08 6.44. . 591
620, 5.65 6.02 6.36 - 5:85
5. 6.15 .02~
. 5. 6.15 93
.. 5.97 15
Apr. A 6.35 .15 -
May. . 6.04 . 6.62 45
June .. 6.0] . 646 .37
July U582 6.27 18"
Avg. ) 5.65 6.14 027
Sep: - -5: 5:46 5.8 -
Oct. . 547 . 5.94
Nov. v 5.52 ¥ .97. 5.80 | 5.97
Dec. ' 547 569 582 6.15 593 575 - Dec - 578 502
2005 . .. . PR : .
E Jan, 572 5,58 80 563 -  Jan. y 578
Feb. *5.55 5.44 64 “5.45 - - Feb. b 5.6]
5 Mar. 5.77, 5.64 865, " ‘Mar, B 5.83
Apr. 5. 544 T2 ‘Apr. . 5.64
May 5.54 5.29 .60 - May b 5.53
June 5.35 5,02 39 June 505 540
July 5.46 5.14 7 .50 July 5.18 - 5.51
Aung, 5.49 520 51 Aug. 523 550
Sept. 5.5 524 54 Sept. < - 527 552
Oct. 5.71 546 79 Qct. --- 550 579
i Nov.: -5:86- 5.55 .88 Nov. ~-- 559 588
3 :-: Dec. 5.81 5.51 .83 Dec. - 555 5.80
! 2006 : & . 4 ..
H Jan. © (575 529 545 579 6.24 577 573 - lan, — 550 575 606 Jan. 7529 539°°583 641 Jan. -
Notes: Mogdy's®Lopg-Term Corporate Bond Yield Averages have been published daily since 1929, They are derived from pricing data on g reguiarly-replenished jon ofriearly:75 i

corporate bonds-in the:US markel, 'each with current outstandings over 3100 million. The bonds have maturities as close #5 possible to 30 yeats; they are Jrﬁppéd fi(;rrg‘ the list'if their remaining life ™
falls below:20 years, if their ratings change. Bonds with deep discounts or steep premiums to par dre generally excluded. All yields are yield i leulated on o semi:annual basis, Exd
observation is an unweighted average, with Average Corpornte Yields representing the unweighted average of the corrésponding Avernge Industrial and Average Public Utility.observations. Becalise
of the dearih of "Aaa -rated railroad term. bond issues, Moody’s® Aaa milrond bond yield average was discontinued.as of December 18, 1967. Moody's® Aas public wtility average syspended from”
Jan. 1984 thr Sept: 1984. Oct. 1984 figure for fast 14 business days only. The Railroad Bond Averages were discontinued us of July 17, 1989 because of insufficiént ‘frequenily traduble bonds, The
July fipures were based on 8 business duys. . . . R o R &
Becausé of the dearth of Ami ratet public utility bond issues, Moody's Aaa public utitity bond yield average was discontinued as of December 10, 2001,
Nate: - October:2002 figures have been adjusted. e : X

Note! .lanuary:2003 figures have been adjusted.
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Corporate Bond Yield Averages

CORPORATE COAPORATE
av. BY RATINGS BY GROUPS PUBLIC UTILITY BONDS INDUSTRIAL BONDS RAILROAD BONDY
CORP. Aasa  Aa A  Baa P.U. IND. R.R. Aaa  Aa A  Baa Aaa  Aa A  Baa Aaa  Aa A

2000

Jan. 8.06 778 796 815 833 822 7.89 -~ lan. 7.95 8.17 835 B840 Jan. 760 774 794 826 Jan. - -
Feb. 7.96 768 7.82 BO06 B29 8.10 7.82 —  Feh. 7.82 7.9% 825 833  Feh 753 765 7.87 824 Feb. - -— -
Mar. 7.99 7.68 7.83 B8.07 837 B.14 7.83 --  Mar. 787 799 828 840 Mar. 748 7.66 7.84 B8.34 Mar,  -- -
Apr. 7.98 7.64 7.82 8.07 B840 8.14 7.82 - Apr. 7.87 B.00 829 8B40  Apr 741 7.63 7.84 840  Apr. — e
May 841 7.99 824 849 8.90 8.55 8.25 --  May §.22 844 870 886 May 776 8.03 828 894 May - - o
June 8.05 7.67 787 B.18 B48 822 7.87 - June 796 B8.10 836 847  Junc 737 763 BODO 849  June - -
July 7.98 765 71.81 811 835 8.17 7.78 —  July 8.00 8.10 825 833 July 730 751 7.97 836 July — - -—
Aug. 7.88 7.55 7.70 B.O02 B.26 805 17.70 -~ Aug. 789 795 8.3 825 Avg, 720 744 791 826 Aup. - - —
Sept. 7.98 762 7.83 B13 835 B.16 7.8I -~ Sept. 792 &I11 823 832 Sept. 729 754 803 837  Sep. — -
Oct. 7.95 7.55 T7.81 8.11 834 8.08 7.82 === Oct. 7.80 B.08 B8.14 829 OclL. 729 755 BO08 83§ Ocl. - -
Nov. 7.90 745 7.75 809 828 B.03 7.76 —_ Mov, 771 803 811 825 Nowv. 7.19 747 H.07 831 MNov, —— e
Dec. 7.65 721 748 7.88 B02 779 750 —  Dec.  7.51 .79 7.84 801  Dec. 690 7.6 7.90 803 Dec. -
2001

Jan, 7.55 T7.15 738 7.7 193 776 734 -~ Jan, 7.53 773 780 799  Jan. 676 7.02 770 786 Jan, .. e
Feb. 7.50 700 732 769 7.87 7.69 7.30 ae Feh. 746 762 774 794 Feb. 674 7.01 7.64 7.80 Feb. -
Mar. 741 698 7.22 761 784 7.59 7.23 _— Mar. 731 7.51 7.68 785 Mar. 664 692 755 783 Mar.
Apr, 7.63 7.20 743 7.82 807 7.81 7.45 - Apr. 753 7.12 7.94 B.U06 Apr. 686 7.14 774 B.08 Apr.
May 1.69 7.29 7.50 7.88 8.07 7.88 749 May 761 779 799 8.1l May 696 720 7.75 8.03  May - —
Tune 7.56 7.18 7.3 773 197 775 736 June 7.50 7.62 7.85 8.02  June 685 7.05 760 792  Jume -

July 746 7.55 7.78 805 July 680 699 752 7.89 July - -

July 7.51 713 7.27 7.65 197 71 730
Aug. 736 739 7.59 7.95 Aug. 6.67 6.83 7.37 7.74 Aug. -~ -

Aug. iy 7.02 7.1 748 71.85 7.57 7.16

Sep. 754 7.7 727 7.67 803 773 134 —  Sep. 752 755 175 812 Sep. GBI .00 760 793 Sep. -
Ocl. 741 703 713 7.59 791 764 708 -  Oct. 745 747 7.63 802 Oc. 660 679 754 779 Qe - — =
Now. 732 697 .01 749 7181 761 703 -~  Nav. 745 745 7.57 796 Nov. 648 656 740 7.66  Nov, - e o
Dec. 7.35 676 .19 7.0 805 7.86 7.23 —_ Dec.  7.53 753 783 827 Dec. 667 685 756 782 Dec. -
2002

Jan. 7.38 655 7.03 750 7187 769 707  —  Jan. — 728 766 8.13 Jun. 635 67% 735 760 Jan., — o —
Feb. 732 651 695 7.37 789 762 702 —  Feb — T4 754 818 Feb. 651 676 720 759 Feb. - -
Mar, 7.57 681 722 762 8.1 783 730 —  Mar - 742 776 832 Mar. 681 7.02 747 789 Mar
Apr. 749 676 7.6 749 804 774 123 —  Apr — 738 757 826 Apr. 676 693 7.40 781  Apr -
May 749 675 7.20 743 809 7176 722 — May - 743 752 833 May 675 695 7.33 7.84  May g | S
June 736 664 708 725 796 767 7.06 < June e 733 742 B26 June 664 6.83 709 7.67  June e eees oeeen
July 727 653 698 7.4 790 7.54 699 - July — 722 731 807 July 6353 674 697 771 July - e e
Aug. 706 637 684 659 758 7.3 677 -  Aug — 710 707 774 Aug. 637 657 673-742  Avg. — -
Sep. 687 615 663 676 740 723 651 -~  Sep. - 698 7.08 7.62 Sep. 6.5 627 643 T.IT  Sep. e e e
Ocl. 708 633 674 695 774 743 672 - Oc. — 707 723 800 Oct. 633 640 667 T8 Ocl, e e e
Nov. 7.01 631 671 689 7.62 731 670 - Now. — 703 714 776 Nov. 631 639 6.63 747 MNov. - s e
Dee. 690 621 663 680 745 720 659 -~  Dec ——- 694 707 761 Dec. 621 632 653 728 Dec. - = e
2003

Jan. 6.84 617 659 676 735 7.13 6354 —-  Jan. —— 687 7.06 747 Jan. 6.17 630 646 723  Jan. - eeem e
Feh. 662 595 634 663 706 692 631 -—-- Feh. - 666 693 707 Feb. 595 602 633 694  Feb. -
Mar. 653 589 628 654 695 680 626 -— Mar - 656 679 705 Mar. 589 604 630 684 Mar -
Apr. 644 574 622 645 685 668 618 —  Apr — 647 664 694  Apr. 574 597 626 676  Apr.
May 602 522 585 608 638 635 570 -—  May —- 620 636 647 May 522 548 579 620 May e een oo
June 585 497 572 592 619 621 549 —-  June - 6.2 621 630 June 497 531 562 607 June e eee e
July 626 549 607 634 662 654 598 -—  July —— 637 6.57 667 July 549 577 611 656 July
Aug. 657 587 631 663 701 678 635 -— Avg — 648 678 708 Auz. 587 613 648 692  Aug - e —
Sep. 637 572 613 642 679 658 6.6 —-  Scp. - 630 656 687 Scp. 572 595 627 671  Sep. - - e
el 632 570 611 633 673 650 614 —  Oct —— 628 643 679 Oc. 570 594 623 667  Ocl. - e e
Nov. 6.27 565 608 628 6.66 6.44 609 -  Nov. — 626 637 669 Nov. 565 591 G618 663  Nov. e eee e
Dec. 620 565 602 619 660 636 604 -—  Dec — 618 627 661 Dec. 562 585 611 658 Dec. - - e
2004

Jan, 608 554 591 608 644 623 592 —  Jan. — 606 615 647  Jan 554 574 602 640  Jan. - -
Feh. 600 350 587 604 627 617 583 -—  Feh —— 610 615 628 Feb. 550 565 593 624 Feb. - -
Mar. 5.84 533 570 586 611 601 567 — Marn —- 593 597 612 Mar. 533 543 575 GI0  Mar  -ew eeer e

Noles: See Moody's® Bond Survey for a brief description and the latest published list of bonds included in the averages. Because of the dearth of Aaa -rated railroad 1enm bond issues, Moot
Aaa milroad bond yield average was discontinued as of December 18, 1967. Moody's® Aaa public ulility avernge suspended from Jan. 1984 thru Sept. 1984, Oct. 1984 figure for tast 14 business
only. The Railroad Bond Averages were discontinued as of July 17, 1989 because of insufficient frequently traduble bonds. The July figures were based on 8 business days.

Because of the dearth of Ana raied public utility bond issues, Moody®s Aaa public utility bond yield average was discontinued as of December 10, 2001.
Neote: October 2002 Gigures have been adjusied.
Note: January 2003 figures have been adjusted.






