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MONTANA DEPARTMENT OF REVENUE

Direct Capitalization Rate Study
Industry: Class | Railroads
2015 Assessment Year

Equity Measures Calculated:

E/P estimates:
ALL

Debt Measure Calculated, Current Yield:

4.40%
4.59%

4.49%

Inverse of P/E Ratios:
4.52%
5.32%

Annual 4th Qtr
Median 5.53% 5.42% ALL
4.54% Yahoo 5.46% 5.32% BBB- & Above
4.60% Value Line 5.48% 5.35% BB- & Above
4.57% Average of E/Ps Mean = 5.49% 5.36%
Median = 5.48% 5.35%

4.65% Yahoo
5.30% Value Line Debt Measure = 5.50%

4.92%

4.98% Average of Inverse of the P/E

6.43%

6.67% Inverse of median P/E, Value Line

4.71%

4.77% Average of all above except median P/E

Mean = 5.05%
Median = 4.59%

Equity Measure NUOI =

Gross Cash Flow / Price:

Mean

5.15%
4.65%
5.00%
Industry Market Capital Structure Net Utility Operating Income (NUOI) Rate
Equity 88.00% X 5.00% = 4.40%
Debt 12.00% X 5.50% = 0.66%
100% 5.06%
Direct Cap Rate NUOI = 5.25%
Median

6.91%

Equity Measure Gross =

6.53% Value Line

6.90%
Industry Market Capital Structure Gross Cash Flow Rate (GCF)
Equity 88.00% X 6.90% = 6.07%
Debt 12.00% X 5.50% = 0.66%
100% 6.73%
Direct Cap Rate GCF = 6.75%
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MONTANA DEPARTMENT OF REVENUE

Direct Capitalization Rate Study
Industry: Class lll Railroads
2015 Assessment Year

Equity Measures Calculated: Debt Measure Calculated, Current Yield:
E/P estimates: Annual 4th Qtr
ALL Median 5.53% 5.42% ALL
4.54% 4.54% Yahoo 5.46% 5.32% BBB- & Above
4.43% 4.60% Value Line 5.48% 5.35% BB- & Above
4.48% 4.57% Average of E/Ps Mean = 5.49% 5.36%
Inverse of P/E Ratios: Median = 5.48% 5.35%
4.52% 4.65% Yahoo
5.30% 5.30% Value Line Debt Measure = 5.50%
4.91% 4.98% Average of Inverse of the P/E
5.26% 6.67% Inverse of median P/E, Value Line
4.70% 4.77% Average of all above except median P/E
Mean = 4.81% 5.15%
Median = 4.54% 4.65%
Equity Measure NUOI = 4.80%
Industry Market Capital Structure Net Utility Operating Income (NUOI) Rate
Equity 76.00% X 4.80% = 3.65%
Debt 24.00% X 5.50% = 1.32%
100% 4.97%
Direct Cap Rate NUOI = 5.00%
Gross Cash Flow / Price:
Mean Median
7.73% 6.53% Value Line
Equity Measure Gross = 7.75%
Industry Market Capital Structure Gross Cash Flow Rate (GCF)
Equity 76.00% X 7.75% = 5.89%
Debt 24.00% X 5.50% = 1.32%
100% 7.21%
Direct Cap Rate GCF = 7.25%
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MONTANA DEPARTMENT OF REVENUE

Yield Capitalization Rate Study
Industry: Railroads
2015 Assessment Year

Equity Measures Calculated: Class | Class lll
Dividend Growth Model - Dividends 15.50%
Dividend Growth Model - Earnings 15.50%
Dividend Growth Model - Plowback 13.50%
Capital Asset Pricing Model 9.97% 10.85%

Mean = 12.74% 10.85%
Equity Measure FCF = 10.00% 11.00%
Debt Measures Calculated, Yield to Maturity:
ALL DEBT 20 YEAR PLUS DEBT
Annual 4th Qtr Annual 4th Qtr
ALL 3.96% 3.73% 4.89% 4.53%
BBB- & Above 3.91% 3.65% 4.89% 4.53%
BB- & Above 3.94% 3.71% 4.89% 4.53%
Mean = 3.94% 3.70% 4.89% 4.53%
Median = 3.94% 3.71% 4.89% 4.53%
Debt Measure = 4.90%
CLASS |
Yield Cap Rate Free Cash Flow
Equity 88.00% X 10.00% = 8.80%
Debt 12.00% X 4.90% *(1-0.35)= 0.38%
100.00% 9.18%
Weighted Average Cost of Capital (WACC) = 9.25%
CLASS I
Yield Cap Rate Free Cash Flow
Equity 76.00% X 11.00% = 8.36%
Debt 24.00% X 4.90% *(1-0.35)= 0.76%
100.00% 9.12%
Weighted Average Cost of Capital (WACC) = 10.25%
Where Assumed Growth Rate = Inflation Growth = 1.60%

see appendix for calculation

US Inflation Calculator 12/31/2014

2.16%

1.60%
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MONTANA DEPARTMENT OF REVENUE

Support for Industry Capital Structure
Industry: Railroads
2015 Assessment Year

A B C D E F G H | J K L M
(VL) (VL) (YAHOO) (VL) (VL) (VL) (VL)
Company Ticker Financial Shares Avg. Price Book Value Mkt. Value Book Value Book Value Mkt. Value Book Value Mkt/Book Mkt. Value
Symbol Strength Common Per Share Common Common Preferred Preferred Debt Debt Ratio Debt
(000) (000) (000) (000) (000) (000)
4th Quarter H/D DxE IxL KxL
Can. National Railway |CNI A 830,600 68.91 14.659 57,236,646 12,176,000 0 0 6,410,000 1.00 6,410,000
Union Pacific UNP A++ 912,000 119.13 23.273 | 108,646,560 21,225,000 0 0 8,872,000 1.00 8,872,000
Kansas City South'n KSU A 110,200 122.03 30.531 13,447,706 3,364,500 6,100 6,100 1,856,900 1.00 1,856,900
Norfolk Southern NSC A 308,900 109.61 36.546 33,858,529 11,289,000 0 0 8,903,000 1.00 8,903,000
CSX Corp. CSX B++ 1,008,900 36.23 10.411 36,552,447 10,504,000 0 0 9,022,000 1.00 9,022,000
Can. Pacific Railway |CP B++ 175,500 192.69 38.011 33,817,095 6,671,000 0 0 4,406,000 1.00 4,406,000
Genesee & Wyoming |GWR B+ 53,500 89.92 40.146 4,810,720 2,147,800 0 0 1,540,300 1.00 1,540,300
SUMS & AVERAGES - ALL 288,369,703 67,377,300 6,100 6,100 41,010,200 41,010,200
CLASS | SUMS & AVERAGES - ALL 283,558,983 65,229,500 6,100 6,100 39,469,900 39,469,900
CLASS Ill SUMS & AVERAGES - ALL 4,810,720 2,147,800 0 0 1,540,300 1,540,300
MEDIAN VALUES - ALL
* All Negative values left out of calculations INDUSTRY MARKET STRUCTURE
CLASS | RAILROADS CLASS Ill RAILROADS ALL RAILROADS
COMMON 88.00% | 283,558,983 76.00% 4,810,720 88.00% | 288,369,703
DEBT 12.00% 39,476,000 24.00% 1,540,300 12.00% 41,016,300
TOTAL 100.00% | 323,034,983 100.00% 6,351,020 100.00% | 329,386,003
2014 Notes/Rational for Changes to Guideline Companies
Genesee & Wyoming acquired Rail America on Jan. 11, 2013
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MONTANA DEPARTMENT OF REVENUE

Support for Industry Capital Structure
Industry: Railroads
2015 Assessment Year

A B N [¢] P Q R S T U vV W X Y Z AA
(YAHOO) | (YAHOO) (VL) (VL) (VL) (VL) (YAHOO) | (YAHOO) (VL) (VL) (VL) (VL) (VL) (VL)
Company Ticker EPS E/P EPS E/P CF/S CF/P P/E Inverse P/E Inverse Median Inverse of Beta Est.
Symbol of P/E of P/E P/E Median P/E Tax Rate
ltst 12mo N/E P/E R/E T 1V 1/X
Can. National Railway |CNI 3.12 4.53% 3.17 4.60% 4.50 6.53% 21.46 4.66% 18.63 5.37% 15.00 6.67% 0.95| 27.50%
Union Pacific UNP 5.41 4.54% 5.50 4.62% 7.60 6.38% 21.50 4.65% 19.26 5.19% 15.00 6.67% 1.00 | 37.50%
Kansas City South'’n KSU 4.30 3.52% 4.66 3.82% 6.70 5.49% 27.15 3.68% 22.87 4.37% 24.00 4.17% 1.15] 35.00%
Norfolk Southern NSC 6.39 5.83% 6.15 5.61% 9.85 8.99% 16.69 5.99% 15.58 6.42% 13.00 7.69% 1.05] 38.00%
CSX Corp. CSX 1.85 5.11% 1.90 5.24% 3.10 8.56% 19.42 5.15% 17.10 5.85% 14.00 7.14% 1.15] 38.00%
Can. Pacific Railway |CP 5.50 2.85% 7.03 3.65% 10.60 5.50% 33.55 2.98% 21.30 4.69% 16.00 6.25% 1.05] 27.50%
Genesee & Wyoming [GWR 4.08 4.54% 3.98 4.43% 6.95 7.73% 22.13 4.52% 18.86 5.30% 19.00 5.26% 1.20 | 38.50%
SUMS & AVERAGES - ALL 4.42% 4.57% 7.02% 4.52% 5.31% 6.26% 1.08 34.57%
CLASS | SUMS & AVERAGES - ALL 4.40% 4.59% 6.91% 4.52% 5.32% 6.43% 1.06 33.92%
CLASS Il SUMS & AVERAGES - ALL 4.54% 4.43% 7.73% 4.52% 5.30% 5.26% 1.20 38.50%
MEDIAN VALUES - ALL 4.54% 4.60% 6.53% 4.65% 5.30% 6.67% 1.05 37.50%
Class | Industry Beta = 1.07
* All Negative values left out of calculations Class Il Industry Beta = 1.20

2014 Notes/Rational for Changes to Gu
Genesee & Wyoming acquired Rail Ar
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MONTANA DEPARTMENT OF REVENUE

Capital Asset Pricing Model
Industry: Railroads
2015 Assessment Year

Ke = Re + B (Ry - Rp)

Class | Class Il
K = Cost of Equity 9.97% 10.85%
R = Risk Free Rate 2.75% 2.75%
B= Beta 1.07 1.20
Ry = Market Rate of Return 9.50% 9.50%
Rp = Equity Risk Premium (RM - RF) 6.75% 6.75%
Risk Premium other sources:
Dr. Aswath Damodaran http://pages.stern.nyu.edu/~adamodar/ 1/1/2014 implied premium 4.96%
Dr. Aswath Damodaran http://pages.stern.nyu.edu/~adamodar/ 1/1/2015 implied premium 5.78%
Duff & Phelps February 6, 2015 Table Equity Risk Premit 2/28/13 until further notice 5.00%
R, = Investor's Market Rate of Return
2014 Not updated for 2015
Ibbotson, SBBI, Large Company, Average Annual Return, *Arithmetic Average, Ex-Post Ry= 12.10% 12.10%
Ibbotson, SBBI, Large Company, Average Annual Return, *Geometric Average, Ex-Post Ry= 10.10% 10.10%
3 Stage Dividend Growth Model, S & P 500, See Exhibit, Ex Ante Ry= 8.50% 8.50%
Mean = 10.23% 10.20%
Median = 10.10% 9.80%
Ry= 9.50% 9.50%
R; = Risk Free Rate
Internal Revenue Service, Rev Rule 2014-31 Table 2 December 8, 2014
Rev Rule 2014-31 Table 2
Annual Rates Short Term - AFR Rf = 0.34%
Mid Term - AFR R; = 1.28%
Long Term - AFR R = 2.68%
The ValueLine Investment Survey January 9, 2015
U.S. Treasury Securities December 30, 2014
1 Year Rf = 0.20%
10 Year Rf = 2.19%
30 Year Rf = 2.76%
Federal Reserve Statistical Release
Treasury constant Maturities, December 31, 2014
Market yield on U.S. Treasury securities, Annual Averages
1 year constant maturity, quoted on investment basis R = 0.25%
10-year constant maturity, quoted on investment basis R = 2.17%
20-year constant maturity, quoted on investment basis R = 2.47%
30-year constant maturity, quoted on investment basis R; = 2.75%
Mean = 1.71%
U.S. Treasury Securities Long-Term December 31, 2014 Median = 2.18%
20 year constant maturity Ry = 2.47% Weighted Mean = 2.08%
30 year constant maturity R = 2.75%
R¢= 2.75%
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MONTANA DEPARTMENT OF REVENUE

Dividend Growth Model
Industry: Railroads
2015 Assessment Year

KE:D1/P0+GA

Based on Dividend Growth

KE= Cost of Equity
D1= Expected Dividends

Po= Current Price Per Share

G= Sustainable Growth
CLASS | RAILROADS
Stock Expected Dividend Dividend
Company Name Ticker Price Dividend Yield Growth Ke
(Po) (D1) (D1/P0) Gy 1 Year
Can. National Railway CNI 68.91 1.13 1.64% 15.00% 16.64%
Can. Pacific Railway CP 192.69 1.40 0.73% 17.00% 17.73%
CSX Corp. CsX 36.23 0.70 1.93% 12.50% 14.43%
Kansas City South'n KSU 122.03 1.28 1.05% 19.50% 20.55%
Norfolk Southern NSC 109.61 2.40 2.19% 7.50% 9.69%
Union Pacific UNP 119.13 2.10 1.76% 11.50% 13.26%
Genesee & Wyoming *** GWR 89.92 Nil Nil
*** Class Il Railroad Weighted Mean= 15.26%
Median=  15.54%
Mean=  15.38%
Cost of Equity, (Kg) = 15.50%
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MONTANA DEPARTMENT OF REVENUE

Dividend Growth Model

Industry: Railroads
2015 Assessment Year

KE=
D1=
Po=

G

CLASS | RAILROADS

KE = D1/ PO + GA
Based on Dividend Earnings

Cost of Equity
Expected Dividends

Current Price Per Share

Sustainable Growth

Stock Expected Dividend Earnings
Company Name Ticker Price Dividend Yield Growth Ke
(Po) (D1) (D1/P0) ek 1 Year
Can. National Railway CNI 68.91 1.13 1.64% 13.00% 14.64%
Can. Pacific Railway CP 192.69 1.40 0.73% 27.00% 27.73%
CSX Corp. CSX 36.23 0.70 1.93% 11.50% 13.43%
Kansas City South'n KSU 122.03 1.28 1.05% 14.00% 15.05%
Norfolk Southern NSC 109.61 2.40 2.19% 8.50% 10.69%
Union Pacific UNP 119.13 2.10 1.76% 11.00% 12.76%
Genesee & Wyoming *** GWR 89.92 Nil 15.00%
105.50 1.50 1.42% 14.29% 15.71%
*** Class Il Railroad Weighted Mean=  15.71%
Median=  14.04%
Mean=  15.72%
Cost of Equity, (Kg) = 15.50%
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MONTANA DEPARTMENT OF REVENUE

Dividend Growth Model
Industry: Railroads
2015 Assessment Year

KE:D1/P0+GA

Based on Return on Equity

KE = Cost of Equity Po = Current Price Per Share
D1 = Expected Dividends G = Sustainable Growth
b = Retained Earnings (plowback) ROE = Return on Equity
Stock Expected Dividend | b (1- payout Growth
Company Name Ticker* Price Dividend Yield ratio) ROE (b*ROE) Ke
(Po) 1 Year ** (D1/P0O) *x 1 Year
Can. National Railway CNI 68.91 1.13 1.64% 30.00% | 23.00% 6.90% 8.54%
Can. Pacific Railway CP 192.69 1.40 0.73% 86.00% | 21.50% | 18.49% | 19.22%
CSX Caorp. CSX 36.23 0.70 1.93% 67.00% | 17.00% | 11.39% | 13.32%
Kansas City South'n KSU 122.03 1.28 1.05% 77.00% | 13.00% | 10.01% | 11.06%
Norfolk Southern NSC 109.61 2.40 2.19% 67.00% | 16.50% | 11.06% | 13.24%
Union Pacific UNP 119.13 2.10 1.76% 67.00% | 22.00% | 14.74% | 16.50%
Genesee & Wyoming *** GWR 89.92 Nil 10.50%

*** Class Ill Railroad
Weighted Mean=  13.52%
Mean= 13.65%
Median= 13.28%

Cost of Equity - All, (Kg) = 13.50%
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MONTANA DEPARTMENT OF REVENUE

Historical Stock Price Analysis From YAHOO Finance
Industry: Railroads

2015 Assessment Year

Yahoo
End of Year| Annual EPS Ist 12
Ticker Company Jan-14 Feb-14 Mar-14 Apr-14  May-14  Jun-14 Jul-14 Aug-14  Sep-14  Oct-14  Nov-14  Dec-14 Closing Average | Yahoo P-E mo

CNI [Can. National Railway high| $ 57.09 $ 5707 $ 5754 $ 59.11 $ 60.75 $ 6544 $ 69.75 $ 7208 $ 7592 $ 71.06 $ 7473 $ 7066 | $ 6891 $ 63.10 2146 $ 3.12
low| $ 51.08 $ 5268 $ 5482 $ 5440 $ 5785 $ 60.00 $ 6467 $ 6547 $ 7015 $ 60.78 $ 68.06 $ 63.22

CP |Can. Pacific Railway high| $ 153.86 $ 159.70 $ 159.77 $158.47 $167.90 $ 186.00 $199.65 $ 201.23 $210.87 $ 220.20 $212.19 $19850 | $ 19269 $ 176.36 3355 $ 5.50
low| $ 139.37 $ 145.01 $ 147.15 $142.73 $15520 $ 167.81 $179.90 $ 186.09 $198.42 $ 180.13 $192.09 $170.51

CSX |CSX Corp. high| $ 2925 $ 2797 $ 2945 $ 2927 $ 2975 $ 3113 $ 3159 $ 3099 $ 3266 $ 3595 $ 3799 $ 3753 |$ 36.23 $ 3061 1942 $ 185
low| $ 2589 $ 2584 $ 2735 $ 27.14 $ 2758 $ 2894 $ 2988 $ 29.07 $ 3091 $ 29.75 $ 3439 $ 3434

GBX |[Greenbrier Cos Inc. high| $ 3835 $ 4320 $ 4733 $ 5261 $ 5665 $ 6296 $ 6794 $ 7279 $ 7832 $ 7342 $ 6745 $ 5550 | % 53.73 $ 53.89 1426 $ 3.44
low|[$ 3059 $ 3258 $ 4140 $ 4229 $ 4787 $ 5400 $ 5722 $ 60.08 $ 68.07 $ 4509 $ 55.00 $ 42.62

GWR [Genesee & Wyoming high| $ 9859 $ 99.24 $ 10027 $ 9957 $ 9876 $ 10588 $106.02 $ 99.53 $10355 $ 96.59 $101.55 $ 98.60 | $ 89.92 $ 96.11 2213 $ 4.08
low| $ 8830 $ 8622 $ 9450 $ 9197 $ 9352 $ 9747 $ 9923 $ 9275 $ 9504 $ 8342 $ 9412 $ 8201

KSU |Kansas City South'n high| $ 123.21 $ 106.18 $ 10254 $105.73 $108.87 $ 108.77 $117.25 $ 11544 $123.95 $ 124.68 $126.49 $123.96 | $ 122.03 $ 109.40 2715 $ 4.30
low|[$ 9250 $ 8856 $ 9294 $ 9541 $ 98.18 $ 10350 $106.67 $ 107.13 $114.27 $ 111.29 $118.62 $109.57

NSC |Norfolk Southern high| $ 9510 $ 9493 $ 98.09 $ 98.12 $101.33 $ 104.63 $108.84 $ 107.00 $113.41 $ 11350 $117.64 $112.22|$ 10961 $ 101.42 1669 $ 6.39
low| $ 8714 $ 8946 $ 9090 $ 9191 $ 9269 $ 9854 $101.55 $ 99.63 $106.60 $ 101.80 $108.13 $101.02

UNP |Union Pacific high| $ 177.00 $ 181.28 $ 190.48 $194.16 $199.46 $ 202.62 $103.25 $ 106.34 $110.26 $ 117.10 $123.61 $121.40| $ 119.13 $ 14294 2150 $ 541
low| $ 16497 $ 17112 $ 17829 $180.72 $186.81 $ 99.16 $ 9796 $ 96.76 $10549 $ 96.17 $114.80 $111.28

PRRR [Pioneer Railcorp highl $ 1025 $ 910 $ 820 $ 800 $ 780 $ 815 $ 950 $ 929 $ 1000 $ 1085 $ 1088 $ 9.75( $ 9.75 $ 8.61 2952 $ 031
low|$ 890 $ 756 $ 730 $ 725 $ 710 $ 710 $ 774 $ 786 $ 845 $ 830 $ 875 $ 855

PWX [Providence & Worcester R | high| $ 20.00 $ 1925 $ 1845 $ 1842 $ 1825 $ 1975 $ 1850 $ 1842 $ 1784 $ 1780 $ 2020 $ 19.75| $ 18.09 $ 18.03 5047 $ 0.37
low|$ 1779 $ 1700 $ 1704 $ 1700 $ 1705 $ 1760 $ 1726 $ 1683 $ 1719 $ 1651 $ 1725 $ 17.60
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Railroads
2015 Assessment Year

STANDARD & POOR'S BOND GUIDE

CURRENT YIELD
S&P
Bond Avg Full | Avg 4th
Company Name Coupon CuUSIP Issue Maturity Date | Rating | Jan-14 | Feb-14 | Mar-14 | Apr-14 | May-14 | Jun-14 | Jul-14 | Aug-14 | Sep-14 | Oct-14 | Nov-14 | Dec-14 | Year QTR

Canadian Pac Ry Co 4 136447AW9 [rpetual Cons Deb St 1/1/2022 AA- 5.15 5.19 5.11 5.26 5.17 5.19 519 | 5.18% 5.18%
Canadian National Railway Company 7.62 136375AY8 Deb 5/15/2023 A 6.00 6.02 6.02 5.99 5.89 5.86 5.90 | 5.95% 5.88%
Canadian National Railway Company 6.8 136375BA9 Nt 7/15/2018 A 5.70 5.65 571 5.82 5.80 5.81 587 | 5.77% 5.83%
Canadian National Railway Company 6.9 136375BD3 Nt 7/15/2028 A 5.29 5.30 5.24 5.19 5.16 5.13 5.15| 5.21% 5.15%
Canadian National Railway Company 6.71 136375BE1 |ttable Reset Secs P  7/15/2036 A 5.12 5.14 5.04 4.96 4.86 4,78 472 | 4.95% 4.79%
Northern Pac.Ry 3 665585JP1 GenLn Mtg 01/01/2047 A 4.91 4.76 4.80 4.55 451 4.44 4.44 4.29 4.28 4.28 4.28 4.28 | 4.49% 4.28%
Northern Pac.Ry 3 665585KH7 Gen LnMtg-Stpd 01/01/2047 A 4.91 4.76 4.80 4.55 451 4.44 4.44 4.29 4.28 4.41 4.61 4.47 | 454% 4.50%
Union Pacific Corp. 7 907818AZ1 Deb 2/1/2016 A 6.28 6.29 6.34 6.38 6.40 6.43 6.46 6.48 6.50 6.54 6.54 6.57 | 6.43% 6.55%
Union Pacific Corp. 7.12 907818BY3 Deb 02/01/2028 A 5.59 5.60 5.60 5.58 5.40 5.44 5.48 5.36 5.48 5.38 5.33 531 | 5.46% 5.34%
Union Pacific Corp. 6.62 907818CF3 Deb 02/01/2029 A 5.32 5.35 5.35 5.38 5.04 5.07 5.10 4.90 511 5.01 4.96 4.94 [ 5.13% 4.97%
Union Pacific Corp. 5.38 907818CT3 Nts 05/01/2014 A 531 5.32 5.35 5.38 5.34%
Union Pacific Corp. 6.25 907818CU0 Deb 05/01/2034 A 531 5.29 5.23 5.15 5.06 5.07 5.05 4.91 5.06 4.85 4.77 4.69 [ 5.04% 4.77%
Union Pacific Corp. 4.88 907818CV8 Sr Nt 1/15/2015 A 4.68 4.69 4.71 4.73 4.74 4.76 4.78 4.79 4.80 4.83 4.84 4.87 | 477% 4.85%
Union Pacific Corp. 5.65 907818CW6 Nts 05/01/2017 A 5.03 5.03 5.05 5.03 4.99 5.05 5.08 5.08 5.10 5.15 5.15 5.19 | 5.08% 5.16%
Union Pacific Corp. 6.15 907818CX4 Deb 05/01/2037 A 5.22 5.25 5.15 5.07 5.02 5.00 4.98 4.83 5.01 4.86 4.78 4.68 [ 4.99% 4.77%
Burlington Northern 8.75 121897WQ1 Deb 02/25/2022 BBB+ 6.65 6.67 6.67 6.67 6.59 6.63 6.56 6.50 6.60 6.59 6.55 6.63 | 6.61% 6.59%
Burlington NorthernR.R. 3.8 121899CCO Con Mtg L 01/01/2020 BBB+ 3.87 3.87 3.90 3.90 3.83 3.85 3.87 3.68 3.71 3.68 3.67 3.69 | 3.79% 3.68%
Burlington NorthernR.R. 6.55 121899CD8 Con Mtg K 01/01/2020 BBB+ 5.82 5.81 5.88 5.88 5.82 5.79 5.83 5.68 5.60 5.68 5.66 570 | 5.76% 5.68%
Burlington NorthernR.R. 6.55 121899CE6 Con Mtg O 01/01/2020 BBB+ 5.82 5.81 5.88 5.88 5.82 5.79 5.83 5.68 5.60 5.68 5.66 570 | 5.76% 5.68%
Burlington NorthernR.R. 8.15 121899CF3 Con Mtg N 01/01/2020 BBB+ 6.86 6.86 6.93 6.94 6.85 6.85 6.87 6.62 6.62 6.60 6.59 6.64 | 6.77% 6.61%
Burlington NorthernR.R. 8.15 121899CG1 Con Mtg P 01/01/2020 BBB+ 6.86 6.86 6.93 6.94 6.85 6.85 6.87 6.62 6.62 6.60 6.59 6.64 | 6.77% 6.61%
Burlington NorthernR.R. 3.2 121899CH9 Con Mtg M 01/01/2045 BBB+ 4.50 452 4.40 4.34 4.19 4.19 417 4.07 4.27 4.12 4.02 4.04 | 4.24% 4.06%
Burlington Northn Santa Fe Cor 6.1 12189QAA8 MTN Ser A 02/27/2027 BBB+ 5.50 5.49 5.49 5.49%
Burlington Northn Santa Fe Cor 6.53 12189QAB6 MTN Ser A 07/15/2037 BBB+ 5.50 5.46 5.37 5.44%
Burlington Northern Santa Fe Corp. 7 12189TAA2 Deb 12/15/2025 BBB+ 5.55 5.55 5.52 5.54%
Burlington Northern Santa Fe Corp. 6.88 12189TABO Deb 02/15/2016 BBB+ 6.19 6.21 6.25 6.22%
Burlington Northern Santa Fe Corp. 7.29 12189TAD6 Deb 06/01/2036 BBB+ 5.66 5.64 5.53 5.61%
Burlington Northern Santa Fe 7.25 12189TAF1 Deb 08/01/2097 BBB+ 5.90 5.89 5.75 5.85%
Burlington Northern Santa Fe Corp. 6.88 12189TAGY9 Deb 12/01/2027 BBB+ 5.57 5.60 5.61 5.59%
Burlington Northern Santa Fe Corp. 6.7 12189TAJ3 Deb 08/01/2028 BBB+ 5.63 5.61 5.54 5.59%
Burlington Northern Santa Fe 7.08 12189TAKO ple Reset Sec Pursv{ 05/13/2029 BBB+ 5.83 5.79 572 5.78%
Burlington Northern Santa Fe 6.75 12189TAN4 Deb 03/15/2029 BBB+ 573 5.69 5.46 5.63%
Burlington Northern Santa Fe Corp. 8.12 12189TAQ7 Deb 04/15/2020 BBB+ 6.38 6.38 6.48 6.41%
Burlington Northern Santa Fe Corp. 7.95 12189TARS Deb 08/15/2030 BBB+ 591 5.91 5.85 5.89%
Burlington Northern Santa Fe 4.88 12189TAW4 Fixed Rt Sr Nt 01/15/2015 BBB+ 4.68 4.69 471 4.69%
Burlington Northern Santa Fe Corp. 6.2 12189TAX2 Deb 08/15/2036 BBB+ 5.28 5.33 5.20 5.27%
Burlington Northern Santa Fe 5.65 12189TAY0 Deb 05/01/2017 BBB+ 4.99 4.98 5.03 5.00%
Burlington Northern Santa Fe Corp. 6.15 12189TAZ7 Deb 05/01/2037 BBB+ 5.18 5.24 5.13 5.18%
CSX Corp. 8.62 126408AM5 Deb 05/15/2022 BBB+ 6.78 6.76 6.78 6.77 6.70 6.74 6.77 6.68 6.77 6.73 6.69 6.60 | 6.73% 6.67%
CSX Corp. 8.1 126408AQ6 Deb 09/15/2022 BBB+ 6.51 6.49 6.51 6.50 6.43 6.46 6.49 6.40 6.49 6.44 6.41 6.15 | 6.44% 6.33%
CSX Corp. 5.6 126408GJ6 Nts 05/01/2017 BBB+ 4.98 4.95 5.00 4.99 5.00 5.02 5.05 5.05 5.07 5.08 5.08 5.11 | 5.03% 5.09%
CSX Corp. 6.15 126408GK3 Nts 05/01/2037 BBB+ 5.25 5.20 5.13 5.01 4.96 4.98 4.94 4.86 5.06 4.94 4.93 4.76 | 5.00% 4.88%
Norfolk Southern Corp. 7.7 655844AE8 Nts 05/15/2017 BBB+ 6.45 6.47 6.50 6.52 6.49 6.53 6.58 6.59 6.62 6.68 6.68 6.74 | 6.57% 6.70%
Norfolk Southern Corp. 7.05 655844AF5 Nts 05/01/2037 BBB+ 5.55 5.55 5.46 5.27 5.15 5.16 5.20 5.05 5.26 5.19 5.09 5.03 | 5.25% 5.10%
Norfolk Southern Corp. 7.8 655844A37 Nts 05/15/2027 BBB+ 5.97 5.95 5.93 5.81 5.72 5.76 5.74 5.63 5.76 5.68 5.62 561 | 5.77% 5.64%
Norfolk Southern Corp. 7.9 655844AK4 Nt 5/15/2097 BBB+ 5.66 5.65 5.50 5.37 5.25 5.25 5.23 5.00 5.26 5.16 5.04 489 | 5.27% 5.03%
Norfolk Southern Corp. 7.25 655844AQ1 Sr Nts 02/15/2031 BBB+ 5.67 5.70 5.63 5.59 5.35 5.37 5.36 5.26 5.42 5.30 5.24 5.26 | 5.43% 5.27%
Norfolk Southern Corp. 6 655844AV0 Fixed Rt Sr Nt 3/15/2105 BBB+ 5.35 5.39 5.24 5.11 4.98 5.07 4.99 4.77 5.12 4.93 4.85 4.67 | 5.04% 4.82%
Norfolk Southern Corp. 5.59 655844AW8 Nts 05/17/2025 BBB+ 4.97 4.99 4.99 4.97 4.89 4.92 4.79 4.71 4.80 4.76 4.71 4.70 | 4.85% 4.72%
Norfolk Southern Corp. 5.64 655844AX6 Nts 05/17/2029 BBB+ 5.06 5.08 5.08 4.90 4.81 4.84 4.86 4.75 4.87 4.77 4.71 471 | 4.87% 4.73%
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Railroads
2015 Assessment Year

STANDARD & POOR'S BOND GUIDE

CURRENT YIELD
S&P
Bond Avg Full [ Avg 4th
Company Name Coupon CuUSIP Issue Maturity Date | Rating | Jan-14 | Feb-14 | Mar-14 | Apr-14 | May-14 | Jun-14 | Jul-14 | Aug-14 | Sep-14 | Oct-14 | Nov-14 | Dec-14 | Year QTR
CSX Corp. 6 126408GHO Nts 10/01/2036 BBB 5.25 5.21 5.10 5.04 4.88 4.89 4.97 4.85 5.03 4.89 4.81 477 | 4.97% 4.82%
CSX Corp MTN BE 6.8 12641LBU6 MTN Ser C 12/1/2028 BBB 5.60 5.61 5.62 5.59 5.49 5.52 5.55 5.35 5.48 5.46 5.42 540 | 551% 5.43%
Kansas City Southern 7 485170AF1 Deb 12/15/2025 BB- 6.28 6.28 6.28 6.28 6.28 6.28 6.28 6.25 6.28 6.28 6.28 6.28 | 6.28% 6.28%
Consolidated Rail 9.75 209864AT4 Deb 6/15/2020 NR 7.79 7.79 7.88 7.79 7.74 7.62 7.65 7.66 7.73 7.71 7.69 775 | 7.73% 7.72%
Missouri Pacific RR. 4.75 606198LF4 Gen Mtg Inc Ser A 1/1/2020 NR 4.89 4.94 4.81 4.79 478 | 4.84% 4.79%
Missouri Pacific RR. 4.75 606198LG2 Gen Mtg Ser B 1/1/2030 NR 5.33 5.06 4.98 4.83 4.82 4.75 | 4.96% 4.79%
Missouri Pacific RR. 5 606198LHO Income Deb 1/1/2045 NR 6.06 6.01 5.88 5.58 5.46 5.37 522 | 5.65% 5.35%
Norfolk Southern Corp. 9 655844AA6 Nts 03/01/2021 NR 7.23 7.22 7.28 7.08 7.02 7.06 7.09 7.03 7.12 7.08 7.04 7.05| 7.11% 7.06%
Counts of data 57 58 58 34 33 33 35 33 38 40 41 41 58 41

NOTES:
Data downloaded from the S&P website and missing data supplemented from month end Bond Guides when available.
means the data was not available in S&P Guide
means issuance matured or called
Annual  4th Otr

AA's 5.53% 5.42%
A's 5.22% 5.14%
BBB's 5.56% 5.44%
BB's 6.28% 6.28%
NR's 6.06% 5.94%
ALL 5.53% 5.42%
BBB- & Above 5.46% 5.32%
BB- & Above 5.48% 5.35%

*|nvestment Grade (BBB- & Above)
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Railroads
2015 Assessment Year

STANDARD & POOR'S BOND GUIDE

BOND YIELD TO MATURITY

S&P
Maturity Bond Avg Full | Avg 4th
Company Name Coupon CUSIP Issue Date Rating | Jan-14 | Feb-14 | Mar-14 | Apr-14 | May-14 | Jun-14 | Jul-14 | Aug-14 | Sep-14 | Oct-14 | Nov-14 | Dec-14 | Year QTR

Canadian Pac Ry Co 4 136447AW9 Perpetual Cons D|  1/1/2022 AA- 7.85 7.99 7.79 8.72 8.44 8.36 8.40 | 8.22% 8.40%
Canadian National Railway Compar| 7.62 136375AY8 Deb 5/15/2023 A 4.10 4.13 4.11 3.95 3.73 3.50 357 | 3.87% 3.60%
Canadian National Railway Compar| 6.8 136375BA9 Nt 7/15/2018 A 2.25 1.97 2.15 2.38 2.28 1.96 217 | 217% 2.14%
Canadian National Railway Compar| 6.9 136375BD3 Nt 7/15/2028 A 4.10 4.10 3.98 3.83 3.76 3.66 3.70 | 3.88% 3.71%
Northern Pac.Ry 3 665585JP1 GenLn Mtg 01/01/2047 A 5.61 5.42 5.47 5.17 5.12 5.05 5.07 4.88 4.87 4.85 4.85 4.85| 5.10% 4.85%
Northern Pac.Ry 3 665585KH7 Gen LnMtg-Stpd | 01/01/2047 A 5.61 5.42 5.47 5.17 5.12 5.05 5.07 4.88 4.87 5.01 5.27 510 | 517% 5.13%
Union Pacific Corp. 7 907818AZ1 Deb 2/1/2016 A 1.22 1.14 1.34 1.99 2.12 241 2.88 0.02 0.02 1.19 1.01 0.97 1.36% 1.06%
Union Pacific Corp. 7.12 907818BY3 Deb 02/01/2028 A 4.48 4.48 4.48 4.44 4.09 4.15 4.20 3.85 4.09 3.96 3.84 379 | 4.15% 3.86%
Union Pacific Corp. 6.62 907818CF3 Deb 02/01/2029 A 4.38 4.43 4.43 4.37 3.83 3.88 3.93 3.61 3.85 3.70 3.58 3.53 | 3.96% 3.60%
Union Pacific Corp. 5.38 907818CT3 Nts 05/01/2014 A 0.64 0.49 1.03 0.72%
Union Pacific Corp. 6.25 907818CU0 Deb 05/01/2034 A 4.87 4.83 4.73 4.59 4.44 4.46 4.44 4.20 4.44 4.08 3.96 3.80 | 4.40% 3.95%
Union Pacific Corp. 4.88 907818CV8 Sr Nt 1/15/2015 A 0.53 0.45 0.62 1.84 2.06 2.38 0.59 0.71 1.15% 0.65%
Union Pacific Corp. 5.65 907818CW6 Nts 05/01/2017 A 1.77 1.68 1.72 1.40 1.28 1.58 1.76 1.78 1.93 1.69 1.60 1.77 1.66% 1.69%
Union Pacific Corp. 6.15 907818CX4 Deb 05/01/2037 A 4.87 4.90 4.75 4.64 4.51 4.51 4.49 4.27 4.53 4.29 4.17 4.01 | 4.50% 4.16%
Burlington Northern 8.75 121897WQ1 Deb 02/25/2022 BBB+ 4.13 4.13 4.11 4.10 3.90 4.00 4.07 3.68 3.45 3.62 3.49 3.63 | 3.86% 3.58%
Burlington NorthernR.R. 3.8 121899CCO Con Mtg L 01/01/2020 BBB+ 4.18 4.15 4.33 4.28 3.95 4.05 4.22 3.07 3.26 3.16 3.06 319 | 3.74% 3.14%
Burlington NorthernR.R. 6.55 121899CD8 Con Mtg K 01/01/2020 BBB+ 4.14 4.11 4.30 4.34 4.15 4.03 3.81 3.17 2.90 3.29 3.20 331 | 3.73% 3.27%
Burlington NorthernR.R. 6.55 121899CE6 Con Mtg O 01/01/2020 BBB+ 4.14 4.11 4.30 4.34 4.15 4.03 3.81 3.17 2.90 3.29 3.20 331 | 3.73% 3.27%
Burlington NorthernR.R. 8.15 121899CF3 Con Mtg N 01/01/2020 BBB+ 4.49 4.46 4.65 4.75 4.46 4.46 3.95 3.07 3.09 3.19 3.10 321 | 3.91% 3.17%
Burlington NorthernR.R. 8.15 121899CG1 Con Mtg P 01/01/2020 BBB+ 4.49 4.46 4.65 4.75 4.46 4.46 3.95 3.07 3.09 3.19 3.10 321 | 3.91% 3.17%
Burlington NorthernR.R. 3.2 121899CH9 Con Mtg M 01/01/2045 BBB+ 5.06 5.09 4.94 4.86 4.66 4.66 4.66 4.51 4.80 4.58 4.44 4.46 | 4.73% 4.49%
Burlington Northn Santa Fe Cor 6.1 12189QAA8 MTN Ser A 02/27/2027 BBB+ 4.97 4.93 4.94 4.54 4.85%
Burlington Northn Santa Fe Cor 6.53 12189QAB6 MTN Ser A 07/15/2037 BBB+ 5.15 5.08 4.96 5.06%
Burlington Northern Santa Fe Corp. 7 12189TAA2 Deb 12/15/2025 BBB+ 4.19 4.18 4.10 4.16%
Burlington Northern Santa Fe Corp. 6.88 12189TABO Deb 02/15/2016 BBB+ 1.37 1.36 1.54 1.42%
Burlington Northern Santa Fe Corp. 7.29 12189TAD6 Deb 06/01/2036 BBB+ 5.11 5.08 4.91 5.03%
Burlington Northern Santa Fe 7.25 12189TAF1 Deb 08/01/2097 BBB+ 5.89 5.88 5.74 5.84%
Burlington Northern Santa Fe Corp. 6.88 12189TAGY9 Deb 12/01/2027 BBB+ 4.57 4.63 4.64 4.61%
Burlington Northern Santa Fe Corp. 6.7 12189TAJ3 Deb 08/01/2028 BBB+ 4.87 4.83 4.69 4.80%
Burlington Northern Santa Fe 6.75 12189TAN4 Deb 03/15/2029 BBB+ 5.05 4.98 4.56 4.86%
Burlington Northern Santa Fe Corp. 8.12 12189TAQ7 Deb 04/15/2020 BBB+ 3.23 3.21 3.45 3.30%
Burlington Northern Santa Fe Corp. 7.95 12189TARS Deb 08/15/2030 BBB+ 4.89 4.88 4.76 4.84%
Burlington Northern Santa Fe 4.88 12189TAW4 Fixed Rt Sr Nt 01/15/2015 BBB+ 0.68 0.50 0.72 0.63%
Burlington Northern Santa Fe Corp. 6.2 12189TAX2 Deb 08/15/2036 BBB+ 4.92 4.98 4.79 4.90%
Burlington Northern Santa Fe 5.65 12189TAY0 Deb 05/01/2017 BBB+ 153 1.34 1.56 1.48%
Burlington Northern Santa Fe Corp. 6.15 12189TAZ7 Deb 05/01/2037 BBB+ 4.81 4.88 4.72 4.80%
CSX Corp. 8.62 126408AM5 Deb 05/15/2022 BBB+ 4.63 4.58 4.59 4.49 4.32 4.42 4.49 4.27 4.48 4.23 4.11 382 | 437% 4.05%
CSX Corp. 8.1 126408AQ6 Deb 09/15/2022 BBB+ 4.63 4.58 4.59 4.39 4.20 4.29 4.37 4.14 4.36 4.23 4.11 340 | 4.27% 3.91%
CSX Corp. 5.6 126408GJ6 Nts 05/01/2017 BBB+ 1.68 141 1.64 1.44 1.46 161 1.82 1.85 2.02 1.40 131 1.49 1.59% 1.40%
CSX Corp. 6.15 126408GK3 Nts 05/01/2037 BBB+ 4.91 4.83 4.73 4.54 4.46 4.49 4.44 4.32 4.61 4.42 4.41 4.13 | 4.52% 4.32%
Norfolk Southern Corp. 7.7 655844AE8 Nts 05/15/2017 BBB+ 1.63 1.64 1.62 1.49 1.32 1.56 1.83 1.90 2.08 153 1.39 1.56 1.63% 1.49%
Norfolk Southern Corp. 7.05 655844AF5 Nts 05/01/2037 BBB+ 5.06 5.05 4.92 4.64 4.46 4.46 4.54 4.32 4.61 4.50 4.35 4.25 | 4.60% 4.37%
Norfolk Southern Corp. 7.8 655844A37 Nts 05/15/2027 BBB+ 4.68 4.63 4.58 4.32 4.12 4.20 4.17 3.95 4.22 3.98 3.86 381 | 4.21% 3.88%
Norfolk Southern Corp. 7.9 655844AK4 Nt 5/15/2097 BBB+ 5.64 5.63 5.48 4.68 5.22 5.22 5.20 4.98 5.24 5.13 5.01 4.85| 5.19% 5.00%
Norfolk Southern Corp. 7.25 655844AQ1 Sr Nts 02/15/2031 BBB+ 4.84 4.88 4.75 4.68 4.27 4.29 4.28 3.51 4.29 4.13 4.01 4.04 | 4.33% 4.06%
Norfolk Southern Corp. 6 655844AV0 Fixed Rt Sr Nt 3/15/2105 BBB+ 5.34 5.38 5.23 5.10 4.98 5.05 4.98 4.76 5.12 4.92 4.84 4.65 | 5.03% 4.80%
Norfolk Southern Corp. 5.59 655844AW8 Nts 05/17/2025 BBB+ 421 4.23 4.23 4.15 3.95 4.03 3.73 3.51 3.75 3.59 3.47 3.42 | 3.86% 3.49%
Norfolk Southern Corp. 5.64 655844AX6 Nts 05/17/2029 BBB+ 4.60 4.63 4.63 4.26 4.07 414 4.17 3.98 4.22 3.98 3.86 3.84 | 4.20% 3.89%
CSX Corp. 6 126408GHO Nts 10/01/2036 BBB 4.94 4.88 4.71 4.61 4.37 4.37 4.49 4.32 4.61 4.38 4.25 4.19 | 4.51% 4.27%
CSX Corp MTN BE 6.8 12641LBU6 MTN Ser C 12/1/2028 BBB 4.78 4.78 4.79 4.76 4.56 4.54 4.59 4.20 4.46 4.44 4.35 4.30 | 4.55% 4.36%
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Railroads
2015 Assessment Year

STANDARD & POOR'S BOND GUIDE
BOND YIELD TO MATURITY

S&P
Maturity Bond Avg Full | Avg 4th
Company Name Coupon CUSIP Issue Date Rating | Jan-14 | Feb-14 | Mar-14 | Apr-14 | May-14 | Jun-14 | Jul-14 | Aug-14 | Sep-14 | Oct-14 | Nov-14 | Dec-14 Year QTR
Kansas City Southern 7 485170AF1 Deb 12/15/2025 BB- 5.78 5.78 5.78 5.78 5.78 5.78 5.78 5.78 5.78 5.60 5.59 5.60 | 5.73% 5.60%
Consolidated Rail 9.75 209864AT4 Deb 06/15/2020 NR 5.08 5.05 5.24 4.83 4.70 4.34 4.40 4.46 4.65 4.37 4.28 4.39 | 4.65% 4.35%
Norfolk Southern Corp. 9 655844AA6 Nts 03/01/2021 NR 4.88 4.83 4.95 4.42 4.27 4.37 4.44 4.27 4.00 4.08 3.95 3.91 | 4.36% 3.98%
Counts of data 53 53 53 33 33 33 33 32 36 37 37 36 53 37

NOTES:

Data downloaded from the S&P website and missing data supplemented from month end Bond Guides when available.
means the data was not available in S&P Guide

means issuance matured or called

AA's
A's
BBB's
BB's
NR's
ALL

BBB- & Above
BB- & Above

Annual  4th Qtr

8.22% 8.40%
3.24% 3.20%
4.03% 3.69%
5.73% 5.60%

4.61% 4.34%

3.96% 3.73%

3.91% 3.65%

3.94% 3.71%

*Investment Grade (BBB- & Above)
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating

Industry: Railroads

2015 Assessment Year

STANDARD & POOR'S BOND GUIDE

20 YR PLUS - BOND YIELD TO MATURITY

S&P
Bond Avg Full [ Avg 4th
Company Name Coupon CcusIP Issue Maturity Date | Rating | Jan-14 | Feb-14 | Mar-14 | Apr-14 | May-14 | Jun-14 | Jul-14 | Aug-14 | Sep-14 | Oct-14 | Nov-14 | Dec-14 | Year QTR
Northern Pac.Ry 3 665585JP1 [GenLn Mtg 01/01/2047 A 5.61 5.42 5.47 5.17 5.12 5.05 5.07 4.88 4.87 4.85 4.85 4.85| 5.10% 4.85%
Northern Pac.Ry 3 665585KH7 |Gen LnMtg-Stpd 01/01/2047 A 5.61 5.42 5.47 5.17 5.12 5.05 5.07 4.88 4.87 5.01 5.27 510 5.17% 5.13%
Union Pacific Corp. 6.25 907818CUOQ |Deb 05/01/2034 A 4.87 4.83 4.73 4.59 4.44 4.46 4.44 4.20 4.44 4.08 3.96 3.80 [ 4.40% 3.95%
Union Pacific Corp. 6.15 907818CX4 |Deb 05/01/2037 A 4.87 4.90 4.75 4.64 4.51 451 4.49 4.27 4.53 4.29 4.17 4.01 | 4.50% 4.16%
Burlington NorthernR.R. 3.2 121899CH9 [Con Mtg M 01/01/2045 BBB+ 5.06 5.09 4.94 4.86 4.66 4.66 4.66 4.51 4.80 4.58 4.44 446 | 4.73% 4.49%
Burlington Northn Santa Fe Cor 6.53 12189QAB6 |MTN Ser A 07/15/2037 BBB+ 5.15 5.08 4.96 5.06%
Burlington Northern Santa Fe Corp. 7.29 12189TAD6 |Deb 06/01/2036 BBB+ 5.11 5.08 491 5.03%
Burlington Northern Santa Fe 7.25 12189TAF1 |Deb 08/01/2097 BBB+ 5.89 5.88 5.74 5.84%
Burlington Northern Santa Fe Corp. 6.2 12189TAX2 |Deb 08/15/2036 BBB+ 4.92 4.98 4.79 4.90%
Burlington Northern Santa Fe Corp. 6.15 12189TAZ7 |Deb 05/01/2037 BBB+ 4.81 4.88 4.72 4.80%
CSX Corp. 6.15 126408GK3 [Nts 05/01/2037 BBB+ 491 4.83 4.73 4.54 4.46 4.49 4.44 4.32 4.61 4.42 441 413 | 4.52% 4.32%
Norfolk Southern Corp. 7.05 655844AF5 |Nts 05/01/2037 BBB+ 5.06 5.05 4.92 4.64 4.46 4.46 4.54 4.32 4.61 4.50 4.35 4.25 | 4.60% 4.37%
Norfolk Southern Corp. 7.9 655844AK4 |Nt 5/15/2097 BBB+ 5.64 5.63 5.48 4.68 5.22 5.22 5.20 4.98 5.24 5.13 5.01 4.85| 5.19% 5.00%
Norfolk Southern Corp. 6 655844AV0 |Fixed Rt Sr Nt 3/15/2105 BBB+ 5.34 5.38 5.23 5.10 4.98 5.05 4.98 4.76 5.12 4.92 4.84 4.65| 5.03% 4.80%
CSX Corp. 6 126408GHO [Nts 10/01/2036 BBB 4.94 4.88 4.71 4.61 4.37 4.37 4.49 4.32 4.61 4.38 4.25 4.19 | 451% 4.27%
Counts of data 15 15 15 10 10 10 10 10 10 10 10 10 15 10

NOTES:

Data downloaded from the S&P website and missing data supplemented from month end Bond Guides when available.
means the data was not available in S&P Guide
means issuance matured or called

AA's
A's
BBB's
BB's
NR's
ALL

BBB- & Above
BB- & Above

*Investment Grade (BBB- & Above)

Annual

4.79%
4.93%

4.89%
4.89%
4.89%

4th Qtr
4.52%
4.54%

4.53%
4.53%
4.53%
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