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METHODOLOGY

The Business Tax and Valuation Bureau develops a capitalization rate for each centrally assessed utility industry group using
the band-of-investment technique. The typical industry rate for each source of capital (common equity and debt) is weighted
according to its proportion in the typical market capital structure for each industry to derive a weighted average direct
capitalization rate for the specific industry. The rate for each of the sources of capital is taken from directly observed
information in the market.

For a company in a given industry, the capitalization rate for its industry is applied directly to an estimate of the company’s
typical net utility operating income to derive an income indicator of value for the company.

COMPARABLE COMPANIES
The companies used as comparables are taken from the appropriate industry group in the Value Line Investment Survey.

THE RATE FOR COMMON EQUITY

Under direct capitalization, the measure of the rate for common equity is the Earnings/Price (E/P) ratio. The E/P ratio is the
annual earnings (net operating income) per share of common stock divided by the average market price per share for common
stock. ' '
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For each of the companies included in the equity portion of the industry capitalization rate data set, the Bureau calculates
several different measures of the E/P ratio, and then calculates an industry (simple) average for each of these measures:

E/P (Yahoo)

E/P (VL)

Inverse of P/E
(Yahoo)

Inverse of P/E
(VL)

Inverse of

The previous calendar year’s earnings per share reported on Yahoo Finance's website is divided by the
average of the previous calendar year's monthly high and low price (January through December) reported by

‘Yahoo Finance.

The previous calendar year's earnings per share reported in the Value Line Investment Survey is divided by
the average of the previous calendar year's monthly high and low price (January through December)
reported by Yahoo Finance.

This is calculated by dividing 1 by the Price/Earnings (P/E) ratio reported by Yahoo Finance for end of the
previous calendar year.

This is calculated by dividing 1 by the P/E ratio reported in the Value Line Investment Survey for end of the
previous calendar year.

This is calculated by dividing 1 by the MEDIAN Price/Earnings ratio reported in the Value Line Investment
Survey for end of the previous calendar year. Value Line derives the MEDIAN P/E ratio by calculating the

MEDIAN P/E (VL) average of a company’s last 10 years P/E ratios after deleting the 2 highest and 2 lowest values.
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THE RATE FOR PREFERRED STOCK

The measure of the rate for preferred stock is a percent dividend yield.

The Business Tax and Valuation Bureau does not calculate an annual (simple) average of the monthly percent yields for all
preferred stock issues as a separate rate used in the band of investment. Instead, the preferred stock is included in the debt
portion of the capital structure.

THE RATE FOR DEBT

The measure of the rate for debt used in the direct capitalization rate is the current yield. Current yield is equal to the annual
coupon rate divided by price (expressed as a percent). While the measure of the rate of debt for the yield rate is yield to
maturity. The yield to maturity is the interest rate that equates the present value of a bond’s cash flow to its current price
(expressed as a percent). Yield to maturity assumes that the bond will be held to maturity. If the bond is not held until maturity,
or if the interim cash flows are reinvested at a rate that differs from the yield to maturity, an investor’s actual yield will differ from
the yield to maturity. The yield to maturity calculation equates a bond’s cash flows to its current price; this yield calculation
considers both coupon and income and any capital gain or loss the investor will realize by holding the bond to maturity.

Valuation theory typically requires the use of current yields (the annual coupon rate divided by price) for direct capitalization and
the use of yield to maturity for yield capitalization, the two rates will generally not vary significantly for seasoned issues (except
under certain circumstances) and they will be the same for new issues.
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For each of the companies included in the embedded debt portion Embedded debt of the industry
capitalization rate data set, the bureau calculates an annual (simple) average of the monthly yield to
maturities for all debt issues listed in the Standard & Poor's Bond Guide. These average yields are
then used to calculate an industry (simple) average.

Yield to Maturity

DIRECT CAPITALIZATION of “GROSS” CASH FLOW

The Business Tax and Valuation Bureau develops another direct capitalization rate for each centrally assessed utility industry
group. This direct capitalization rate is calculated like the rate for capitalizing net operating income. The only difference is that
the rate for common equity is “gross” cash flow per share divided by price per share. '

“Gross” cash flow is defined as net utility operating income plus depreciation and amortization expense minus preferred stock
dividends.

For a company in a given industry, the capitalization rate for its industry is applied directly to an estimate of the company’s
typical “gross” cash flow to derive an income indicator of value for the company.

The use of the “gross” cash flow capitalization model is less common than the traditional net operating income capitalization
model. The “gross” cash flow model can be valuable in developing an income indicator of value for industries or companies
that have been experiencing net operating losses, or in cases where book depreciation does not reflect economic depreciation.
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YIELD CAPITALIZATION of PROJECTED FUTURE (NET) CASH FLOWS

The Business Tax and Valuation Bureau also develops a yield capitalization rate for each centrally assessed utility industry
- group. Yield capitalization is fundamentally different from direct capitalization, both in the rates developed for each source of
capital (common equity and debt), and the level and nature of income that the capitalization rate is applied to.

The rate for each source of capital is the “cost of capital” for each industry group. The cost of debt is the yield to maturity for
debt derived from the set of comparable companies for each industry group. The cost of equity capital is calculated using
several methods, including the DCF (discounted cash flow) model, the ERP (equity risk premium model), the CAPM (capital
asset pricing model) or a combination there of depending on the quantity and quality of available data.

The correct application of a yield capitalization rate is to use the rate for the industry to discount a stream of estimated future
(net) cash flows for a company to present value.

It is important to note that the cash flow used in yield capitalization is “true”, “net” or “free” cash flow and not the "gross” cash
flow used in the Department’s direct "gross” cash flow indicator.

The development of a valid future cash flow stream requires considerable time and effort. Most companies choose not to
spend the time and effort to develop this future cash flow stream. Therefore, in the event a company does not provide a future
cash flow stream as requested in the Annual Reporting Forms, the Department normalizes “net” historical cash flows to
determine a cash flow stream. The yield capitalization rate for specific industries is applied directly to this derived cash flow
stream.

Properly developed and applied, yield capitalization and direct capitalization usually result in similar indicators of value.
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MONTANA DEPARTMENT OF REVENUE

Direct Capitalization Rate Study
Industry: Scheduled Passenger Airlines

2011 Assessment Year

Equity Measurés Calculated:

Debt Measure Calculated, Current Yield:

E/P estimates:
All Median Annual 4th Qtr
10.99% 7.89% Yahoo 11.97% 11.05% ALL
11.15% 10.18% Value Line 5.57% 5.51% BBB & Above
11.07% 9.04% Average 6.92% 5.51% B & Above
Inverse of P/E Ratios: Mean = 8.15% 7.36%
10.33% 7.46% Yahoo Median = 6.92% 5.51%
11.80% 8.75% Value Line
11.06% 8.10% Average of Inverse of the P/E Debt Measure = 8.20%
5.68% 5.68% Inverse of median P/E, Value Line
11.07% 8.57% Average of all above except median P/E
Mean = 9.99% 7.99%
Median = 10.99% 7.89%
Equity Measure NUOI = 11.00%
Industry Market éapital Structure Net Utility Operating Income (NUOI) Rate
Equity 43.39% X 11.00% = 4.77%
Debt 56.61% X 8.20% = 4.64%
5 __100.00% 9.41%
Direct Cap Rate NUOI = 9.50%
Gross Cash Flow / Price:
All Median .
27.16% 24.08% Value Line
Equity Measure Gross = 27.00%
Industry Market C':apital Structure Gross Cash Flow (GCF) Rate
Equity 43.39% X 27.00% = 11.72%
Debt 56.61% X 8.20% = 4.64%
| __100.00% 16.36%
Direct Cap Rate GCF = 16.50%
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MONTANA DEPARTMENT OF REVENUE

Direct Capitalization Rate Study
Industry: Scheduled Freight Airlines
2011 Assessment Year

Equity Measures Calculated:

E/P estimates:

Debt Measure Calculated: Current Yield

All Median Annual 4th Qtr
7.65% 8.70% Yahoo 5.35% 5.29% ALL
7.05% 6.00% Value Line 5.35% 5.29% BBB & Above
7.35% 7.35% Average B & Above
Inverse of P/E Ratios: Mean = 5.35% 5.29%
7.29% 8.05% Yahoo Median = 5.35% 5.29%
5.93% 5.24% Value Line
6.61% 6.65% Average of Inverse of the P/E Debt Measure = 5.50%
7.41% 5.56% _Inverse of median P/E, V. L.
6.98% 7.00% Average of all above except median P/E
Mean = 7.07% 6.71%
Median = 7.29% 6.00%
Equity Measure NUOI = 7.35%

Industry Market éapital Structure Net Utility Operating Income (NUOI) Rate

Equity 89.88% X 7.35% = 6.61%
Debt 10.12% X 5.50% = 0.56%
__100.00% 7.16%
Direct Cap Rate NUOI = 7.25%
Gross Cash Flow / Price:
All Median
10.40% 11.11% Value Line
Equity Measure Gross = 11.00%
Industry Market 5apital§tructure Gross Cash Flow Rate (GCF)
Equity 89.88% X 11.00% = 9.89%
Debt 10.12% X 5.50% = 0.56%
| __100.00% 10.44%
Direct Cap Rate GCF = 10.50%
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MONTANA DEPARTMENT OF REVENUE

Yield Capitalization Rate Study
Industry: Scheduled Airlines
2011 Assessment Year

Equity Measures Calculated:
Dividend Growth Model

Capital Asset Pricing Model

AA's
BBB's|
B's
CCC's
NR's

All =
Mean =
Median =

Passenger _ Freight
8.00% 6.70%
11.23% 11.25%
Mean = 9.62% 8.97%
Median = 9.62% 8.97%
Equity Measure FCF = 11.00% 9.00%
Debt Measures Calculated, Yield to Maturity:
All Bonds 20 Year Plus Bonds
All Freight- Passenger Ereight
Annual 4th Qtr Annual 4th Qtr Annual 4th Qtr Annual  4th Qtr
2.11% 1.98% 2.11% 1.98% 0.18% 0.23%
4.53% 4.15% 3.22% 2.92% 7.00% 6.96% 6.53% 6.25%
25.98% 28.84%
12.30% 10.13%
22.87% 20.80% 15.85% 15.85%
14.31% 11.54% 3.22% 2.92% 11.42% 11.40% 3.36% - 3.24%
13.56% 13.18% 2.67% 2.45% 11.42% 11.40% 3.36% 3.24%
12.30% 10.13% 2.67% 2.45% 11.42% 11.40% 3.36% 3.24%
Debt Measure Passenger= 13.80%
Debt Measure Freight= 6.50%
% Yield Cap Rate Free Cash Flow - l-’assenger
Equity 43.39% X 11.00% = 4.77%
Debt 56.61% X 13.80% = 7.81%
100.00% 5 Al 12.59% ‘
Weighted AvcEge Cost of Capital (WACC) = 12.75%
Yield Cap Rate Free Cash Flow - Frelght
Equity 89.88% X 9.00% = 8.09%
Debt 10.12% X 6.50% = 0.66%
100.00% 3 s 8.75%
Weighted Avergﬁ Cost of Capital (WACC) = 8.75%
Where Assumed Growth Rate = Inflation Growth = 2.12%

see appendix for calculation
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MONTANA DEPARTMENT OF REVENUE

Industry: Alrlines
2011 Assessment Year

Support for Industry Capital Structure from Value Line and YaHoo Finance

A B C D E F G H 1 J K L
(VL) (VL) (YAHOO) (VL) (VL) (VL) (VL)
Company Ticker Fin Avg Price Book Value Mkt Value Book Value | Book Value | Book Value Mkt/Book Mkt Value
Symbol Str Shares Common Per Share Common Common Preferred Debt Debt Ratio | Pref. & Debt
(000) (000) (000)
4th Qtr DxE DxF
AirTran Hidgs AAl C 134,700 7.42 3.73 999,025 502,431 0 931,900 1.00 931,900
Alaska Air ALK C++ 35,600 53.45 24.50 1,902,761 872,200 0 1,699,200 1.00 1,699,200
Allegiant Travel company ALGT B+ 19,900 47.00 14.71 935,366 292,729 0 22,500 1.00 22,500
AMR Corp AMR C+ 332,600 7.82 (10.49) 2,600,932 (3,488,974), 0 9,984,000 1.00 9,984,000
Delta Air Lines DAL C++ 784,000 13.12 0.31 10,286,080 243,040 0| 15,665,000 1.00 | 15,665,000
Great Lakes Aviation GLUX 14,300 1.72 1.67 24,596 23,881 0 44,000 1.00 44,000
JetBlue Airways JBLU C++ 291,500 6.89 5.28 2,008,435 1,539,120 0 2,920,000 1.00 2,920,000
Pinncale Airlines Corp. PNCL (o 18,300 6.69 5.58 122,397 102,114 0 519,200 1.00 519,200
SkyWest Inc SKYW B 55,600 15.45 24.32 858,835 1,352,192 0 1,816,300 1.00 1,816,300
Southwest Airlines LUV B+ 742,800 13.33 7.36 9,900,286 5,467,008 0 3,325,000 1.00 3,325,000
US Airways Group LCC C+ 161,100 10.86 (2.20)| 1,750,083 (354,420) 0 4,024,000 1.00 4,024,000
Atlas Air Worldwide AAWW B 25,700 55.90 34.48 1,436,502 886,136 0 526,700 1.00 526,700
Air Transport Services Grp ATSG C++ 63,400 7.13 3.88 452,042 245,992 0 325,700 1.00 325,700
Air T AIRT B+ 2,400 9.33 10.24 22,400 24,576 0 0 1.00 NA
FedEx Corp FDX B++ 314,000 90.07 43.98 | 28,280,933 | 13,809,720 0 1,668,000 1.00 1,668,000
United Parcel'B’ UPS A 992,900 69.63 7.68 | 69,138,937 7,625,472 0 8,668,000 1.00 8,668,000
SUMS & AVERAGES
ALL 130,719,609 32,986,611 52,139,500 52,139,500
PASSENGER AIRLINES 31,388,795 10,394,715 40,951,100 40,951,100
MEDIAN OF PASSENGER AIRLINES 1,750,083 502,431 1,816,300 1,816,300
FREIGHT CARRIERS 99,330,814 22,591,896 11,188,400 11,188,400
MEDIAN OF FREIGHT CARRIERS 1,436,502 886,136 1,097,350 1,097,350
FOREIGN CARRIERS -British Air, World Air Holdings &
WestJet Airlines Ltd. INDUSTRY MARKET STRUCTURE: it
Data not used because of outliers and bankruptcy ALL K Passenger Airlines Freight
l EQUITY 71.49% | 130,719,609 43.39% | 31,388,795 89.88% | 99,330,814

* Bold denotes operations in Montana DEBT 28.51% | 52,139,500 56.61% | 40,951,100 10.12% | 11,188,400
** All Negative values left out of calculations TOTAL 100.00% 182,859,109 100.00% 72,339,895 100.00% 110,519,214
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MONTANA DEPARTMENT OF REVENUE

Support for Industry Capital Structure from Value Line and YaHoo Finance
Industry: Airlines
2011 Assessment Year

o ——

A B M N [e] P Q R S T U Vv W X Y
(YAHOO) | (YAHOO) (VL) (VL) (VL) (VL) (YAHOO) | (YAHOO) (VL) (VL) (VL) (VL) (VL)
Company Ticker Inverse of Inverse of Median Inverse of
Symbol EPS E/P EPS E/P CFIS CF/P P/E P/E PIE P/IE PIE Median P/E Beta
M/E O/E QE 1/S 1/U 1/W
AirTran Hldgs AAl 0.35 4.72% 0.35 4.72% 0.90 12.13% 21.17 4.72% 12.37 8.08% 1.25
Alaska Air ALK 5.77 10.80% 6.70 12.54% 13.10 24.51% 9.90 10.10% 10.06 9.94% 1.15
Allegiant Travel company ALGT 3.19 6.79% 3.45 7.34% 5.30 11.28% 15.75 6.35% 12.01 8.33% 0.80
AMR Corp AMR (2.15)]  (27.49%) (1.56)] (19.95%), 1.85 23.66% (3.79)] (26.41%) 1.65
Delta Air Lines DAL 0.65 4.95% 1.80 13.72% 3.80 28.96% 20.19 4.95% 5.37 18.62% 1.50
Great Lakes Aviation GLUX 0.38 22.09% 0.20 11.63% 533 18.77% 0.65
JetBlue Airways JBLU 0.32 4.64% 0.42 6.10% 1.25 18.14% 21.17 4.72% 11.94 8.38% 1.25
Pinncale Airlines Corp. PNCL 1.23 18.39% 1.20 17.94% 4.21 62.95% 6.29 15.89% 1.25
SkyWest Inc SKYW 1.39 9.00% 1.35 8.74% 5.55 35.93% 11.68 8.56% 10.97 9.12% 12.00 8.33% 1.20
hSouthwest Airlines LUV 0.60 4.50% 0.75 5.63% 1.50 11.25% 21.60 4.63% 13.29 7.52% 33.00 3.03% 0.95
US Airways Group LCC 2.61 24.03% 2.51 23.11% 4.65 42.80% 4.07 24.59% 4.10 24.39% 1.75
Atlas Air Worldwide AAWW 5.03 9.00% 5.50 9.84% 6.85 12.26% 11.41 8.77% 13.16 7.60% 1.60
Air Transport Services Grp ATSG 0.62 8.70% 0.64 8.98% 12.42 8.05% 1.85
Air T AIRT 1.07 11.46% 0.56 6.00% 9.19 10.89% 8.00 12.50% 0.80
FedEx Corp FDX 4.17 4.63% 4.80 5.33% 10.01 11.11% 22.48 4.45% 19.09 5.24% 18.00 5.56% 1.00
United Parcel'B' UPS 3.12 4.48% 3.55 5.10% 5.45 7.83% 23.21 4.31% 20.17 4.96% 24.00 4.17% 0.85
SUMS & AVERAGES -
ALL 9.88% 9.78% 23.29% 9.32% 10.20% 6.72% 1.22
PASSENGER AIRLINES 10.99% 11.15% 27.16% 10.33% 11.80% 5.68% 1.22
MEDIAN OF PASSENGER AIRLINES 7.89% 10.18% 24.08% 7.46% 8.75% 5.68% 1.25
FREIGHT CARRIERS 7.65% 7.05% 10.40% 7.29% 5.93% 7.41% 1.22
MEDIAN OF FREIGHT CARRIERS 8.70% 6.00% 11.11% 8.05% 5.24% 5.56% 1.00
FOREIGN CARRIERS -British Air, World Air Holdings &
Westlet Airlines Ltd. Overall Industry Beta = 1.22
Data not used because of outliers and bankruptcy Passenger Beta = 1.22
Freight Beta = 1.22

* Bold denotes operations in Montana
“* All Negative values left out of calculations

Page AS



MONTANA DEPARTMENT OF REVENUE

Dividend Growth Model
Industry: Airlines
2011 Assessment Year

KE=D1IPO+GA

= Cost of Equity

Expected Dividends
Current Price Per Share
Sustainable Growth
Scheduled Passenger Airlines
Stock Expected Dividend Dividend
Company Name Ticker Price Dividend Yield Growth Ke
(Po) 1 Year (D1/P0) (G1) 1 Year
[AirTran Hidgs AAI 7.42 ~Nil Nil
Allegiant Travel company ALGT 47.00 Nil Nil
Alaska Air ALK 53.45 Nil Nil
AMR Corp AMR 7.82 Nit Nil
Delta Air Lines DAL 13.12 Nil Nil
Great Lakes Aviation GLUX 1.72
JetBlue Airways JBLU 6.89 Nil Nil
Southwest Airlines LUV 13.33 0.02 0.15% 3.00% 3.15%
Mesa Air Group MESA 0.02
Pinncale Airlines Corp. PNCL 6.69 - ——
SkyWest Inc SKYW 15.45 0.20 1.29% 7.00% 8.29%
Contl Airlines'B' UAL 26.91
UAL Corp. UAL 26.91 Nil Nil
ExpressJet Holdings XJT 0.00
*Bold denotes operatio-;vs in Montana
Median= 5.72%
Mean= 5.72%
Cost of Equity - Domestic, (Kg) = 8.00%
Scheduled Freight Airlines i -
5, Stock JExpected Dividend Dividend
Company Name Ticker Price Dividend Yield Growth Ke
(Po) 1 Year (D1/PO) (Gy) 1 Year
Atlas Air Worldwide AAWW 55.90 Nil Nil
Air T AIRT 9.33 10.00%
Air Transport Services Grp ATSG 7.13 - -
FedEx Corp FDX 90.07 048 0.53% 6.00% 6.53%
{United Parcel'B’ UPS 69.63 1.96 2.81% 4.00% 6.81%
*Bold denotes operations in Montana
Median= 6.67%
Mean= 6.67%
Cost of Equity - Freight, (Kg) = 6.70%
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MONTANA DEPARTMENT OF REVENUE

Capital Asset Pricing Model
Industry: Airines
2011 Assessment Year

Ke = Re + B8 (Ry - Rf)

[ Passenger | Freight |
Kg - Cost of Equity 11.23% 11.25%
Rr = Risk Free Rate 4.34% 4.34%
8= Beta 1.22 1.22
Rwm = Market Rate of Return 10.00% 10.00%
Rp = Equity Risk Premium (RM - RF) 5.66% 5.66%
R, = Investor's Market Rate of Retumn
Ibbotson, SBBI, Large Company, Average Annual Return, *Arithmetic Average, Ex-Post Ry= 11.90%
Ibbotson, SBBI, Large Company, Average Annual Return, *Geometric Average, Ex-Post Ry= 9.90%
3 Stage Dividend Growth Model, S & P 500, See Exhibit, Ex Ante Ry= 9.00%
Mean = 10.27%
Median = 9.90%
Rw= 10.00%
R¢ = Risk Free Rate
Internal Revenue Service, Rev Rule 2010-29 Table 2 December 2010
Rev Rule 2010-29 Table 2
Annual Rates Short Term - AFR R = 0.49%
Mid Term - AFR R = 1.63%
Long Term - AFR = 3.67%
The ValueLine Investment Survey
U.S. Treasury Securities January 1, 2010
3 Month Ry = 0.12%
6 Month Ry = 0.19%
1 Year R = 0.27%
Federal Reserve Statistical Release
Treasury constant Maturities, 2010
Market yield on U.S. Treasury securities, Annual Averages
3-month constant maturity, quoted on investment basis R = 0.14%
6-month constant maturity, quoted on investment basis Ry = 0.20%
1-year constant maturity, quoted on investment basis Ry = 0.30%
Mean = 0.78%
U.S. Treasury Securities Long-Term December 31, 2010 Median = 0.27%
30 year constant maturity Rf = 4.13% 4.21 Weighted Mean = 0.97%
20 year constant maturity R = 4.34% 443
R¢= 4.34%
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MONTANA DEPARTMENT OF REVENUE

Historical Stock Price Analysis From YAHOO Finance
Industry: Airlines
2011 Assessment Year

Yahoo
4th Qtr Annual  Yahoo P- EPS Ist 12
Ticker Company Jan-10 Feb-10 Mar-10 Apr-10 May-10 Jun-10 Jul-10 Aug-10 Sep-10  Oct-10 Nov-10 Dec-10 Avg. Avg. E mo
AAl AirTran Hidgs high $5.94 $5.13 $5.58 $6.02 $6.74 $6.01 $5.04 $4.93 $7.41 $7.51 $7.50 $7.47 $7.42 $5.76 2117 0.35
fow $4.82 $4.42 $4.84 $5.02 $4.82 $4.81 $4.60 $4.34 $4.22 $7.32 $7.35 $7.35
ALGT Allegiant Travel company high) $53.82 $53.99 $59.04 $58.12 $56.28 $55.32 $46.37 $45.88 $43.93 $47.92 $50.74 $52.95 $47.00 $48.28 15.76 3.19
low| $47.17 $49.74 $51.44 $49.50 $47.84 $42.04 $42.07 $37.08 $37.05 $38.12 $44.78 $47.51
ALK Alaska Air high{ $37.95 $37.18 $42.59 $45.72 $49.05 $54.13 $52.91 $54.66 $51.85 $53.02 $56.48 $59.59 $53.45 $45.67 9.90 5.77
low| $31.24 $31.24 $35.21 $39.88 $37.03 $44.91 $42.00 $43.89 $43.94 $44.86 $52.04 $54.70
AMR AMR Corp high $8.80 $9.25 $10.50 $9.35 $7.86 $8.88 $7.41 $7.48 $6.89 $8.11 $8.98 $8.74 $7.82 $7.65 (3.79) (2.15)
low $6.92 $6.79 $8.66 $7.25 $5.91 $6.70 $6.25 $5.86 $6.02 $5.92 $7.63 $7.54
CAL Contl AirlinesB' high Merged with United Merger Closed on October 1, 2010 now traded as UAL #DIV/0!
fow
DAL Delta Air Lines high| $13.73 $13.21 $14.90 $14.94 $14.48 $14.50 $12.40 $12.80 $12.00 $14.10 $14.54 $14.10 $13.12 $12.52 20.19 0.65
ow| $10.95 $10.93 $12.33 $11.95 $10.90 $11.24 $10.40 $9.60 $10.40 $10.96 $12.87 $12.15
FRNTQ Frontier Airfines high Not Available in YaHoo Finance NA
low
FWRD Forward Air high| $26.78 $24.79 $27.37 $30.30 $29.59 $29.39 $29.91 $29.59 $27.25 $27.57 $28.42 $30.16 $27.42 $26.61 #DIV/O!
low| $23.62 $21.92 $24.41 " $2529 $25.46 $25.80 $26.43 $22.39 $23.80 $24.63 $26.14 $27.58
GLUX Great Lakes Aviation high $1.50 $1.50 $1.40 $1.65 $1.69 $1.55 $1.61 $1.60 $1.55 $1.53 $1.99 $2.50 $1.72 $1.49 5.33 0.38
low $1.40 $1.20 $1.35 $1.36 $1.36 $1.36 $1.20 $1.15 $1.05 $1.40 $1.35 $1.55
JBLU JetBlue Airways high $6.03 $5.49 $5.70 $6.85 $6.35 $6.95 $6.57 $6.55 $6.75 $7.30 $7.60 $7.24 $6.89 $6.06 21.17 0.32
low $4.90 $4.64 $5.08 $5.56 $5.14 $5.49 $5.21 $5.31 $5.52 $6.34 $6.55 $6.31
Luv Southwest Airfines high! $11.97 $12.73 $13.42 $13.97 $13.45 $12.77 $12.39 $12.32 $14.16 $13.95 $14.32 $13.61 $13.33 $12.48 21.60 0.60
low| $10.91 $11.02 $12.50 $13.08 $11.36 $11.06 $10.42 $10.76 $11.17 $12.59 $13.19 $12.31
Lcc US Airways Group high $5.96 $7.40 $8.17 $7.87 $8.97 $10.87 $11.15 $11.40 $10.17 $12.24 $12.26 $11.43 $10.86 $8.70 4.07 261
low $4.47 $5.35 $6.81 $6.27 $5.70 $8.16 $8.02 $8.40 $8.51 $8.94 $10.51 $9.80
MESA Mesa Air Group high $0.12 $0.08 $0.14 $0.12 $0.09 $0.08 $0.05 $0.04 $0.03 $0.04 $0.03 $0.02 $0.02 $0.05 (0.02) (0.80),
MESAQ.PK |Ticker Change low $0.04 $0.05 $0.07 $0.08 $0.04 $0.05 $0.03 $0.03 $0.01 $0.01 $0.02 $0.01
NWA Northwest Airlines high Merged with Detta
low
PNCL Pinncale Airfines Corp. high| $8.39 $8.72 $8.29 $7.80 $7.78 $6.85 $6.20 $5.93 $5.48 $5.77 $8.25 $8.24 $6.69 $6.61 6.29 1.23
ow| $6.83 $7.00 $7.04 $7.05 $6.00 $5.00 $5.35 $4.53 $4.32 $5.17 $5.46 $7.24
RJET Republic Airways Holdings Inc. high{ $7.65 $6.36 $6.54 $6.80 $6.51 $6.39 $6.25 $7.21 $8.58 $9.44 $9.58 $7.89 $8.15 $6.66 32.00 0.23
ow| $4.80 $4.48 $5.31 $5.66 $5.25 $5.37 $4.74 $6.02 $6.93 $8.00 $7.18 $6.83
SKYW SkyWest Inc highj $17.45 $15.38 $15.41 $15.99 $15.31 $14.57 $13.15 $13.62 $14.26 $15.27 $16.25 $16.84 $15.45 $14.37 11.68 1.39
low| $14.45 $13.28 $14.28 $14.00 $12.76 $12.07 $11.38 $11.97 $12.82 $13.72 $14.98 $15.62
XJT ExpressJet Holdings high Not Available in YaHoo Finance NA
low
UAUA UAL Corp. high Merged with United Merger Closed on October 1, 2010 now traded as UAL
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MONTANA DEPARTMENT OF REVENUE

Historical Stock Price Analysis From YAHOO Finance
Industry: Airiines
2011 Assessment Year

Yahoo
4th Qtr- Annual Yahoo P- EPS Ist 12
Ticker Company Jan-10 Feb-10 Mar-10 Apr-10 May-10 Jun-10 Jul-10 Aug-10 Sep-10 Oct-10 Nov-10 Dec-10 Avg. Avg. E mo
low
UAL United Continental Holdings high| $14.15 $17.28 $20.59 $23.83 $22.55 $24.59 $25.00 $24.44 $23.95 $29.75 $29.59 $28.59 $26.91 $21.31 13.82 1.87
ow| $12.13 $12.14 $17.23 $18.50 $16.39 $19.34 $18.42 $19.09 $20.48 $23.76 $26.66 $23.10
UTIW  |Uti Worldwide Inc high| $15.47 $14.94 $17.43 $17.59 $16.45 $15.20 $14.70 $15.18 $16.20 $19.29 $20.46 $21.21 $18.89 $15.76 34.94 056
ow| $13.73 $12.86 $14.23 $15.41 $13.27 $12.35 $12.25 $13.57 $14.14 $15.85 $18.61 $17.92
AAWW  |Atias Air Worldwide high| $42.08 $45.25 $53.54 $59.75 $59.02 $54.63 $60.00 $60.00 $55.81 $56.75 $62.00 $60.05 $55.90 $50.62 11.41 5.03
low| $35.01 $36.45 $44.44 $51.03 $45.26 $46.38 $45.66 $41.61 $43.61 $48.37 $53.51 $54.69
AIRT Air T high|  $11.90 $11.18 $12.50 $12.49 $13.48 $13.47 $10.72 $10.39 $9.64 $9.00 $10.10 $10.15 $9.33 $10.45 9.19 1.07
ow| $9.44 $9.36 $10.40 $11.16 $11.77 $10.26 $9.54 $8.30 $8.72 $8.60 $8.64 $9.51
ATSG  |Air Transport Services Grp high|  $2.83 $2.59 $3.49 $5.75 $6.03 $5.75 $5.49 $5.49 $6.50 $6.95 $7.70 $8.10 $7.13 $4.95 12.42 062
fka ABX ow| $230 $2.15 $1.78 $3.52 $4.45 $4.31 $4.48 $4.48 $4.63 $5.99 $6.74 $7.30
FDX FedEx Corp high| $88.68 $84.98 $93.66 $97.75 $92.74 $84.85 $84.24 $87.74 $88.46 $90.63 $93.03 $96.23 $90.07 $85.23 2248 447
low| $78.30 $75.17 $84.80 $89.43 $78.29 $69.98 $69.78 $77.25 $79.04 $84.74 $84.49 $91.28 :
UPS United ParcelB' high| $63.38 $59.95 $64.95 $70.31 $70.89 $63.49 $65.35 $67.72 $69.50 $70.00 $70.65 $73.94 $69.63 $64.49 23.21 3.12
low | $57.19 $55.77 $58.73 $63.03 $59.53 $56.70 $56.47 $62.61 $64.40 $65.44 $66.90 $70.87
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Airlines
2011 A Year
STANDARD & POOR'S BOND GUIDE
BOND CURRENT YIELD
S&P Bond| AvgFull  Avg4th
Com Name Coupon CUSIP Issue Maturity Date  Rating Jan-10 Feb-10 Mar-10 Apr-10 May-10 __ Jun-10 Jul-10 Aug-10 Sep-10 Oct-1 Nov-10 Dec-10 Year QTR
[United Parcel Service of Amer 91 Deb 04/01/2020 AA- 6.37 6.44 6.49 .48 6.27 6.20 6.10 6.10 X 5. 6.1 6.31| 6.23% | 6.14%
United Parcel Service of Amer 911308BA1 {Fm SrNt 10/26/2049 AA- 0.21 0.21 0.20 0.20 0.10 0.10 0.10 0.10 0.18 0.19 0.18| 0.16% 0.19%
313309AJ5 |[Nts 06/15/2012 BBB 8.30 8.35 8.41 8.45 8.47 8.48 8.44 8.44 8.51 8.55 8.56 863| 847% 8.58%
Nts 01/01/2097 BBB 7.78 6.98 6.92 6.73 6.55 6.55 6.55 5.85 5.78 6.09 6.19 648] 6.54% 6.25%
844741AV0 |Nts 03/01/2012 BBB 6.07 6.10 6.12 6.10 6.09 6.09 6.10 6.10 6.13 6.13 6.16 620] 6.12% 6.16%
844741AWS8 |Nts 10/01/2014 BBB 5.08 5.08 5.05 5.06 5.02 5.00 4.91 491 4.86 4.86 4.91 499] 4.98% 4.92%
844741AY4  [Nts 12/15/2016 BBB 571 5.65 5.63 5.62 5.47 5.47 5.36 5.36 5.25 524 5.32 543 | 5.46% 5.33%
844741AX6 |Nts 03/01/2017 BBB 5.16 5.28 5.27 5.26 5.11 5.05 4.95 4.95 4.90 4.86 4.96 510| 5.07% 4.97%
844741AN8 |Deb 03/01/2027 B8BB 7.25 7.38 741 7.36 7.08 6.97 6.91 6.91 6.83 6.97 7.1 7181 7.11% 7.09%
909279AG6 |Eq Tr'91A | 07/05/2014 B+ 19.04 19.04 19.04 19.04%
001765AU0 |Deb 08/01/2012 ccc+ 10.58 10.76 9.78 9.20 10.37 10.11 9.44 9.44 9.04 9.00 8.74 891 9.61% 8.88%
001765AC0 |Deb 09/15/2016 ccc+ 11.68 10.46 0.00 10.21 10.90 10.52 9.89 9.89 9.47 9.38 9.16 9.27| 9.24% 9.27%
001765AE6 |Deb 03/15/2020 CCC+ 15.57 14.57 13.64 1212 13.42 1291 12.07 12.07 12.21 12.01 10.79 1085 12.69% 11.22%
001765AG1 |Deb 06/15/2020 cce+ 15.20 14.11 13.35 12.03 13.35 12.83 12.04 12.04 11.97 11.77 10.56 1062 | 12.49% | 10.98%
AMR Corp. 001765AK2 |Deb 04/15/2021 CCC+ 16.26 14.28 13.51 1217 13.51 12.98 12.19 12.19 12.12 11.92 10.69 1075 12.71% 11.12%
AMR Corp. 001765AP1 |Deb 08/15/2021 Cccc+ 15.85 13.92 13.17 11.87 13.17 12.66 11.89 11.89 11.81 11.62 10.42 1048 | 12.40% 10.84%
AMR Corp. 001765AQ9 |Deb 10/01/2021 Cccc+ 15.93 14.00 13.24 11.93 13.24 12.72 11.95 11.95 11.87 11.68 10.48 10.53( 12.46% 10.90%
Continental Airlines, Inc. 210795PT1  |Nts 12/01/2011 ccc+ 8.92 8.91 8.79 8.64 8.75 8.72 8.52 8.52 8.54 844 8.46 849| 8.64% 8.46%
Delta Air Lines, Inc. 247361QN1  [Deb 05/15/2010 NR 18.58 18.58 18.58 18.58 18.58%
Delta Air Lines, Inc. 247361WG9 |Deb 02/01/2011 NR 19.76 19.76 19.76 19.76 19.76 19.76 19.76 19.76 19.76 19.76 19.76 19.76 | 19.76% | 19.76%
Delta Air Lines, Inc. 247361AD0 |Deb 05/15/2016 NR 18.18 18.18 18.18 18.18 18.18 18.18 18.18 18.18 18.18 18.18 18.18 18.18] 18.18% 18.18%
Delta Air Lines, Inc. 247361WH7 |Deb 05/15/2021 NR 17.81 17.81 17.81 17.81 17.81 1781 17.81 17.81 17.81 17.81 17.81 17.81| 17.81% 17.81%
Delta Air Lines, Inc. 247361XX1 |Deb 03/15/2022 NR 16.63 16.63 16.63 16.63 16.63 16.63 16.63 16.63 16.63 16.63 16.63 16.63| 16.63% | 16.63%
Delta Air Lines, Inc. 247361XY9 |Deb 12/15/2022 NR 19.12 19.12 19.12 19.12 19.12 19.12 19.12 19.12 19.12 19.12 19.12 19121 19.12% 19.12%
Delta Air Lines, Inc. 247361YG7 [Nts 12/15/2029 NR 15.37 16.37 15.37 15.37 15.37 15.37 15.37 15.37 15.37 15.37 15.37 1637 15.37% 15.37%
United Air Lines 909279AN1 [Eq Tr'91C | 11/13/2012 NR 13.54 13.54 13.54 13.54 13.54 13.54 13.54 13.54 13.54 13.54 13.54 13.54| 13.54% | 13.54%
United Air Lines 909279AH4 |Eq Tr'918 | 02/19/2015 NR 24.66 24.66 24.66 24.66 24.66 24.66 24.66 24.66 24.66 24.66 24.66 24.66 ) 24.66% | 24.66%
ounts of data: 28 2 28 27 —26 26 3 26 25 ~ 26 28 26
NOTES:
Data wsa downloaded from the S&P Website and supplemented from month end S&P Bond Guides when available.
means the data was not available in S&P Guide
means issuance matured or called
ALL FREIGHT ONLY
Annual | 4thQtr | Annual | 4th Qtr
AA’s 3.20% 3.16% 3.20% 3.16%
BBB's 6.25% 6.19% 5.35% 5.29%
B's 19.04%
CCC's 11.28% 10.21%
NR's 18.18%  18.13%
ALL 11.97% 11.05% 5.35% 5.29%
BBB & Above 5.57% 5.51% 5.35% 5.29%
B & Above 6.92% 5.51%
*Investment Grade (BBB- & Above)
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Airlines
2011 Assessment Year

STANDARD & POOR'S BOND GUIDE

BOND YIELD TO MATURITY
—S&P
Bond Avg Full  Avg 4th
Company Name Coupon CuUsIP Issue Maturity Date  Rating Jan-10 Feb-10  Mar-10 Apr-10  May-10  Jun-10 Jul-10 Aug-10  Sep-10 Oct-10 Nov-10  Dec-10 Year QTR
United Parcel Service of Amer|  8.38 | O11308AAZ |Deb 0470172020 AA- 2.49 262 771 466 200 3.76]  3.76 3.31 3.40 367 T11| 4.08% | 3.75% |
United Parcel Service of Amer 0.1 911308BA1 |Frn Sr Nt 10/26/2049 AA- 0.21 0.21 0.21 0.21 0.12 0.12 0.12 0.12 0.19 0.22 0.24| 0.18% 0.23%
Federal Express 9.65 313309AJ5 |Nts 06/15/2012 BBB 2.59 2.67 273 273 261 244 1.86 1.86 1.69 1.63 1.34 142 213% 1.46%
Federal Express 7.6 Nts 01/01/2097 BBB 7.78 6.98 6.92 6.73 6.55 6.55 6.55 5.84 5.77 6.08 6.18 6.48 | 6.53% 6.25% -
Southwest Airlines Co. 6.5 844741AV0  |Nts 03/01/2012 BBB 3.05 3.13 3.14 2.88 2.63 243 2.32 2.32 2.18 1.98 2.08 238 | 2.54% 2.15%
St Airlines Co. 5.25 844741AWS8  [Nts 10/01/2014 BBB 4.48 4.45 4.31 4.33 4.09 3.98 3.50 3.50 3.14 3.09 3.35 3.75| 3.83% 3.40%
Southwest Airlines Co. 5.75 844741AY4 [Nts 12/15/2016 BBB 5.63 5.43 5.37 5.33 4.82 4.83 4.44 4.4 4.02 397 425 461 4.76% 4.28%
Airlines Co. 5.12 844741AX6 |Nts 03/01/2017 BBB 5.27 5.64 5.62 5.58 5.08 4.87 4.51 4.51 4.32 4.14 4.51 5.05]| 4.93% 4.57%
Southwest Airlines Co. 7.375 844741AN8  |Deb 03/01/2027 888 7.20 7.39 7.43 7.35 6.95 6.79 6.70 6.70 6.58 6.79 6.99 7.09| 7.00% 6.96%
United Air Lines 10.85 909279AG6 |Eq Tr'91A 07/05/2014 B+ 23.11 23.11 23.11 23.11%
United Air Lines 10.25 909279AJ0 |Deb 7/15/2021 B+ 28.84 28.84 28.84 28.84 28.84 28.84 28.84 28.84 | 28.84% | 28.84%
AMR Corp. 9 001765AU0 |Deb 08/01/2012 CCC+ 16.54 17.54 13.06 10.12 16.47 15.33 11.72 1M.72 9.28 8.98 7.13 8.30 | 12.18% 8.14%
AMR Corp. 9 001765AC0 [Deb 09/15/2016 cce+ 14.50 12.15 0.00 11.68 13.16 12.40 11.05 11.05 10.13 9.93 9.39 9.69 | 1043% | 9.67%
AMR Corp. 10.2 001765AE6 |Deb 03/15/2020 ccc+ 17.60 16.37 15.19 13.10 14.93 14.25 13.07 13.07 13.31 13.03 11.15 11.25( 13.86% | 11.81%
AMR Corp. 9.88 001765AG1 |Deb 06/15/2020 CCC+ 17.22 15.87 14.90 13.11 14.95 14.27 13.18 13.18 13.11 12.83 10.99 11.09 | 13.73% | 11.64%
/AMR Corp. 10 001765AK2 |Deb 04/15/2021 CCC+ 18.13 15.80 14.85 13.11 14.89 14.22 13.17 13.17 13.10 12.84 11.06 11.15( 13.79% | 11.68%
AMR Corp. 9.75 001765AP1  |Deb 08/15/2021 | CCC+ 17.67 15.39 14.47 12.77 14.50 13.85 12.84 12.84 12.76 12.50 10.78 10.87 | 13.44% | 11.38%
AMR Corp. 9.8 001765AQ9 {Deb 10/01/2021 CCC+ 17.69 15.42 14.51 12.81 14.53 13.89 12.87 12.87 12.80 12.54 10.82 1091 | 13.47% | 11.42%
Continental Airlines, Inc. 8.75 210795PT1 |Nts 12/01/2011 cce+ 9.95 9.91 9.06 7.88 8.74 8.55 6.65 6.65 6.59 5.27 5.25 534 7.49% 5.29%
Delta Air Lines, Inc. 10.125 247361QN1 | Deb 05/15/2010 NR 38.08 38.06 38.06 38.06 38.07%
Delta Air Lines, Inc. 10.375 | 247361WG9 [Deb 02/01/2011 NR 33.66 33.66 33.66 33.66 33.66 33.66 33.66 33.66 33.66 33.66 33.66 33.66 | 33.66% | 33.66%
Delta Air Lines, inc. 9 247361AD0 |Deb 05/15/2016 NR 22.57 22.57 22.57 22.57 22.57 22.57 22.57 22.57 22.57 22.57 22.57 2257 | 22.57% | 22.57%
Delta Air Lines, Inc. 9.75 247361WH7 |Deb 05/15/2021 NR 19.28 19.28 19.28 19.28 19.28 19.28 19.28 19.28 19.28 19.28 19.28 19.28 | 19.28% | 19.28%
Delta Air Lines, Inc. 9.25 247361XX1 (Deb 03/15/2022 NR 17.95 17.95 17.95 17.95 17.95 17.95 17.95 17.95 17.95 17.95 17.95 17.95| 17.95% | 17.95%
Delta Air Lines, Inc. 10.38 247361XY9 |Deb 12/15/2022 NR 20.08 20.08 20.08 20.08 20.08 20.08 20.08 20.08 20.08 20.08 20.08 20.08 | 20.08% | 20.08%
Delta Air Lines, Inc. 83 247361YG7 [Nts 12/15/2029 NR 15.85 15.85 15.85 15.85 15.85 15.85 15.85 15.85 15.85 15.85 15.85 15.85 | 15.85% | 15.85%
United Air Lines 10.36 909279AN1 |Eq Tr'91C 11/13/2012 NR 16.22 16.22 16.22 16.22 16.22%
United Air Lines 10.36 909279AP6 |Eq Tr '91D 11/20/2012 NR 16.22 16.22 16.22 16.22 16.22 16.22 16.22 16.22 | 16.22% | 16.22%
United Air Lines 10.85 909279AH4 |Eq Tr '91B 02/19/2015 NR 28.84 28.84 28.84 28.84 it T 28.84%
Counts of data: 29 27 27 27 26 24 25 25 25 25 24 25 25 29 25
NOTES:
Data wsa downloaded from the S&P Website and supplemented from month end S&P Bond Guides when available.
means the data was not available in S&P Guide
means issuance matured or called
means 20 year plus bond
longest term passenger bonds 20 YEAR PLUS BONDS
| ALL | FREIGHT ONLY PASSENGER | FREIGHT
[_Annual | 4th Qtr | Annual [ athQtr | Annual | 4th Qtr | Annual | 4th Qtr
AA's 2.11% 1.98% 2.11% 1.98% 0.18% 0.23%
BBB's 4.53% 4.15% 3.22% 2.92% 7.00% 6.96% 6.53% 6.25%
B's 25.98%  28.84%
CCC's 12.30%  10.13%
NR's 22.87% _ 20.80% 15.85%  15.85%
ALL 14.31%  11.54% 3.22% 2.92% 11.42%  11.40% 3.36% 3.24%
BBB & Above 3.99% 3.67% 3.22% 2.92% 3.36% 3.24%
B & Above 7.99% 6.19%

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

Direct Capitalization Rate Study
Industry: Electric Utilities - Regulated
2011 Assessment Year

Equity Measures Calculated:

Debt Measures Calculated, Current Yield:

4th Qtr

568%  ALL
5.52% BBB- & Above
5.56% BB- & Above

Annual

Yahoo 5.83%
Value Line 5.65%
Average of E/Ps 5.70%

: Mean = 5.73%
Yahoo Median = 5.70%
Value Line
Average of Inverse of the P/E Debt Measure =

inverse of median P/E, Value Line

E/P estimates:
All Western
7.09% 6.75%
7.38% 7.21%
7.24% 6.98%
Inverse of P/E Ratios:
7.03% 6.67%
7.36% 7.28%
7.19% 6.98%
6.49% 6.06%
7.21% 6.98%
Mean = 7.07% 6.80%
Median = 7.09% 6.75%
Equity Measure NUOI = 7.25%

Gross Cash Flow / Price:
All

Average of all above except median P/E

Industry Market éapital Structure Net Utility Operating Income (NUOI) Rate

17.55%

Equity Measure Gross =

Equity 54.00% X 7.25% = 3.92%
Debt 46.00% X 5.70% = 2.62%
__100.00% 6.54%
" Direct Cap Rate NUOI = 6.75%
Western
18.78% Value Line
18.00%
Industry Market Cgpital Structure Gross Cash Flow Rate (GCF)
Equity 54.00% X 18.00% = 9.72%
Debt 46.00% X 5.70% = 2.62%
L% 100.00% 12.34%
Direct Cap Rate GCF = 12.50%
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MONTANA DEPARTMENT OF REVENUE

Direct Capitalization Rate Study
Industry: Electric Utility - Exempt Wholesale Generators
2011 Assessment Year

Equity Measures Calculated:

E/P estimates:

Debt Measures Calculated, Current Yield:

4th Qtr

5.68%
5.52%
5.56%

ALL
BBB- & Above
BB- & Above

All B+ Annual
15.22% 17.86% Yahoo 5.83%
8.65% 8.20% Value Line 5.65%
11.94% 13.03% Average of E/Ps 5.70%
Inverse of P/E Ratios: Mean = 5.73%
16.62% 19.64% Yahoo Median = 5.70%
6.73% 8.11% Value Line
11.68% 13.88% Average of Inverse of the P/E Debt Measure =
7.41% 7.80% Inverse of median P/E, Value Line
11.81% 13.45% Average of all above except median P/E
Mean = 10.93% 12.32%
Median = 8.65% 8.20%
Equity Measure NUOI = 10.00%
__Industry Market Capital Structure Net Utility Operating Income (NUOI) Rate
Equity 58.00% X 10.00% = 5.80%
Debt 42.00% X 5.70% = 2.39%
[ 100.00% 8.19%
Direct Cap Rate NUOI = 8.25%
Gross Cash Flow / Price:
All B+
24.89% 17.72% Value Line
Equity Measure Gross = 18.00%
L Industry Market Capital Structure Gross Cash Flow Rate (GT:F)
Equity 58.00% X 18.00% = 10.44%
Debt 42.00% X 5.70% = 2.39%
100.00% 12.83%
Direct Cap Rate GCF = 13.00%
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MONTANA DEPARTMENT OF REVENUE

Yield Capitalization Rate Study
Industry: Electric Utilities
2011 Assessment Year

Wholesale
Equity Measures Calculated: All Western Generators
Dividend Growth Model ) 9.50% 10.50% 8.50%
Capital Asset Pricing Model 8.70% 8.87% 9.43%
Mean = 9.10% 9.68% 8.97%
Median = 9.10% 9.68% 8.97%
Equity Measure FCF = 9.25% 9.75% 10.00%
Debt Measures Calculated, Yield to Maturity:
ALL DEBT 20 YEAR PLUS DEBT
Annual 4th Qtr Annual 4th Qtr
ALL 4.23% 3.98% 5.77% 5.68%
BBB- & Above 3.96% 3.74% 5.68% 5.58%
BB- & Above 4.01% 3.78% 5.69% 5.59%
Mean = 4.07% 3.83% 5.71% 5.62%
Median = 4.01% 3.78% 5.69% 5.59%
Debt Measure = 5.70%
Yield Cap Rate Free Cash Flow - Electric Utilities
Equity 54.00% X 9.75% = 5.27%
Debt 46.00% X 5.70% = 2.62%
100.00% 7.89%
Weighted Average Cost of Capital (WACC) = 8.00%
Yield Cap Rate Free Cash Flow - Wholesale Generators
Equity 58.00% X 10.00% = 5.80%
Debt 42.00% X 5.70% = 2.39%
100.00% 8.19% i
Weighted Average Cost of Capital (WACC) = 8.25%
Where Assumed Growth Rate = Inflation Growth = 2.12%

see appendix for calculation
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MONTANA DEPARTMENT OF REVENUE

Support for Industry Capital Structure
Industry: Electric Utilities - Regulated
2011 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
4th Qua_ner DxE IxL KxL
hMDU Resources Group MDU A+ 187,900 20.37 13.61 3,826,897 2,556,600 15,000 15,000 1,486,700 1.00 1,486,700
Alliant Energy LNT A 110,700 36.60 25.07 4,051,620 2,774,700 243,800 243,800 2,404,500 1.00 2,404,500
OGE Energy OGE A 97,000 44.07 21.04 4,274,467 2,040,800 0 0 2,088,900 1.00 2,088,900
Avista Corp AVA B++ 54,800 21.79 19.18 1,193,909 1,051,300 0 0 1,087,700 1.00 1,087,700
DPL Inc DPL B++ 119,000 26.29 9.24 3,128,312 1,099,900 22,900 22,900 1,223,500 1.00 1,223,500
NorthWestern Corp NWE B++ 35,900 29.06 21.92 1,043,254 787,000 0 0 1,016,900 1.00 1,016,900
Black Hills Corp BKH B+ 39,000 31.31 27.82 1,220,960 1,084,800 0 0 1,015,900 1.00 1,015,900
Great Plains Energy GXP B+ 135,400 19.04 20.62 2,577,565 2,792,500 39,000 39,000 3,213,000 1.00 3,213,000
Idacorp Inc IDA B+ 47,900 36.70 29.17 1,758,010 1,397,300 0 0 1,409,700 1.00 1,409,700
Pinnacle West Capital PNW B+ 101,400 41.36 32.70 4,193,904 3,316,100 0 0 3,370,500 1.00 3,370,500
Portland General Electric POR B+ 75,200 21.28 20.51 1,600,507 1,542,000 0 0 1,558,000 1.00 1,558,000
NV Energy NVE B 234,800 13.69 13.73 3,213,629 3,223,900 0 0 5,303,400 1.00 5,303,400
PNM Resources PNM B 86,700 12.37 18.90 1,072,335 1,638,200 11,500 11,500 1,565,200 1.00 1,565,200
Unisource Energy UNS C++ 35,900 35.34 20.92 1,268,826 750,900 0 0 1,796,100 1.00 1,796,100
SUMS & AVGS - ALL COMPANIES 34,424,193 26,056,000 332,200 332,200 28,540,000 28,540,000
SUMS & AVGS - B++ & ABOVE COMPANIES 17,518,458 10,310,300 281,700 281,700 9,308,200 9,308,200
SUMS & AVGS - B+ & ABOVE COMPANIES 28,869,404 20,443,000 320,700 320,700 19,875,300 19,875,300
SUMS & AVGS - WESTERN COMPANIES 15,522,079 14,004,500 11,500 11,500 17,106,500 17,106,500
‘AVA, BKH, IDA, PNM, PNW, POR, UNS, & NVE
2 INDUSTRY MARKET STRUCTURE
Preferred stock is grouped with debt. ALL COMPANIES B++ COMPANIES B+ & ABOVE COMPANIES | WESTERN COMPANIES™
* All Negative values left out of calculations EQUITY 54.00% 34,424,193 65.00% 17,518,458 59.00% 28,869,404 48.00% 15,522,079
DEBT 46.00% 28,872,200 35.00% 9,589,900 41.00% 20,196,000 52.00% 17,118,000
TOTAL 100.00% 63,296,393 100.00% 27,108,358 100.00% 49,065,404 100.00% 2,640,079
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MONTANA DEPARTMENT OF REVENUE

Support for Industry Capital Structure
Industry: Electric Utilities - Regulated

2011 Assessment Year

A B N 0 P Q R ] T U v W X Y Z AA
(YAHOO) | (YAHOO) D) V0 %) (V[) (YAHOO) | (YAHOO) w0 v0) L) D) L) (VL)
Company Ticker EPS E/P EPS EP CF/S CF/P PIE Inverse P/E Inverse Median Inverse of Industry
Symbol ftst 12mo of P/E of PIE PIE Median P/E Group Beta
N/E & P/E RIE 1T 1IN 1/X
MDU Resources Group IMDU 1.19 5.84% 125 6.14% 295  14.48% 17.14 5.83% 15.66 6.39% | 1400  7.14% | GASDIVRS 1.05
Alliant Energy LNT 2.66 7.27% 274 7.49% 525| 14.34% 13.83 7.23% 1317 7.59% 13.00 7.69% | UTILCENT 0.70
OGE Energy OGE 3.03 6.88% 2.90 6.58% 585 13.28% 1492 6.70% 16.09 6.22% 13.00 7.69% | UTILCENT 0.75
Avista Corp AVA 1.60 7.34% 1.65 7.57% 450 | 20.65% 13.88 7.21% 13.05 7.66% 16.00 6.25% | UTILWEST 0.70
DPL Inc DPL 231 8.79% 2.50 9.51% 370| 14.07% 11.21 8.92% 10.34 9.67% 16.00 6.25% | UTILCENT 0.60
NorthWestern Corp NWE 221 . 7.60% 2.18 7.50% N/A N/A 13.11 7.63% N/A N/A N/A N/A| UTILCENT 0.70
Black Hills Corp BKH 1.74 5.56% 1.42 4.54% 495| 15.81% 17.45 5.73% 15.49 6.46% 15.00 6.67% | UTILWEST 0.80
Great Plains Energy GXP 1.69 8.88% 1.60 8.40% 415|  21.80% 11.40 8.77% 13.34 7.50% 15.00 6.67% | UTILCENT 0.75
Idacorp Inc DA 3.04 8.28% 2.85 7.77% 5.30 14.44% 12.23 8.18% 13.89 7.20% 15.00 6.67% | UTILWEST 0.70
Pinnacle West Capital PNW 2.97 7.18% 3.10 7.50% 7.70 | 18.62% 13.83 7.23% 13.30 7.52% 14.00 7.14% | UTILWEST 0.70
Portland General Electric POR 1.44 6.77% 1.70 7.99% 475 22.32% 15.27 6.55% 11.84 8.45% N/A N/A| UTILWEST 0.75
NV Energy NVE 0.94 6.87% 0.95 6.94% 235  17.47% 14.90 6.71% 14.83 6.74% 28.00 3.57% | UTILWEST 0.85
PNM Resources PNM 0.50 4.04% 0.86 6.95% 2.40 19.40% 25.33 3.95% 16.22 6.17% 16.00 6.25% | UTILWEST 0.95
Unisource Energy UNS 2.82 7.98% 2.98 8.43% 7.70 | 21.79% 12.82 7.80% 12.38 8.08% 17.00 5.88% | UTILWEST " 0.70
SUMS & AVGS - ALL COMPANIES 7.09% 7.38% 17.55% 7.03% 7.36% 6.49% 0.76
SUMS & AVGS - B++ & ABOVE COMPANIES 7.29% 7.46% 15.37% 7.25% 7.51% 7.01% 0.75
SUMS & AVGS - B+ & ABOVE COMPANIES 7.31% 7.36% 16.98% 7.27% 7.46% 6.91% 0.75
SUMS & AVGS - WESTERN COMPANIES 6.75% 7.21% 18.78% 6.67% 7.28% 6.06% 0.77
'AVA, BKH, IDA, PNM, PNW, POR, UNS, & NVE

Beta of Industry = 0.77

Preferred stock is grouped with debt. Beta of Western Sector = 0.80

* All Negative values left out of calculations
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MONTANA DEPARTMENT OF REVENUE

Support for Industry Capital Structure
Industry: Exempt Wholesale Generators

2011 A ment Year
A ~B C D E F G H T J K L M
(VL) (VL) (YAHOO) (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 (000) Common Per Share Common Common Preferred Preferred Debt Debt Ratio Debt
ExD
Sempra SRE A 246,500 50.57 3654 | 12,464,683 | 9,007,000 179,000 179,000 | 7,460,000 1.00] 7,460,000 |
PPL Corp PPL B++ 377,200 27.08 14.57 10,215,048 5,496,000 301,000 301,000 7,143,000 1.00 7,143,000
NRG Energy NRG B+ 261,900 21.87 28.79 5,726,989 7,540,000 404,000 404,000 7,847,000 1.00 7,847,000
Constellation Energy CEG B+ 201,000 32.87 43.27 6,606,870 8,697,100 190,000 190,000 4,814,000 1.00 4,814,000
AES Corp AES B 668,500 11.31 6.99 7,560,735 4,675,000 0 0 17,943,000 1.00{ 17,943,000
Dynegy Inc. ‘A’ DYN C+ 120,700 3.46 24.68 417,521 2,979,000 0 0 4,775,000 1.00 4,775,000
SUMS & AVGS - ALL COMPANIES 42,991,846 38,394,100 1,074,000 1,074,000 49,982,000 49,982,000
SUMS & AVGS - B++ COMPANIES 10,215,048 5,496,000 ~ 301,000 301,000 7,143,000 7,143,000
SUMS & AVGS - B+ & ABOVE COMPANIES 35,013,590 30,740,100 1,074,000 1,074,000 27,264,000 27,264,000
These companies have significant
amounts of non-utility generation INDUSTRY MARKET STRUCTURE
ALL COMPANIES B++ COMPANIES
Preferred stock is grouped with debt. EQUITY 46.00% 42,991,846 58.00% 10,215,048
* All Negative values left out of calculations DEBT 54.00% 51,056,000 42.00% 7,444,000

TOTAL 100.00% 94,047,846 100.00% 17,659,048
GenOn merger of Reliant and Mirant formed 12/06/10 Data not used
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MONTANA DEPARTMENT OF REVENUE

Support for Industry Capital Structure
Industry: Exempt Wholesale Generators

2011 Assessment Year

A B N [¢) P Q R ] T U v W X Y Z AA
(YAHOO) | (YAHOO) (VL) (VL) (VL) (VL) (YAHOO) | (YAHOO) (VL) (VL) (VL) (VL) (VL) (VL)
Company Ticker EPS EP EPS EP CF/S CFP P/E Inverse PIE Inverse Median Inverse of Industry
Symbol of PIE of PIE P/E | MedainP/E Group Beta
last 12mo N/E P/E RIE 2 1T IV UX |

Sempra SRE 299 5.91% 3.78 7.48% 740 |  14.63% 17.20|  5.82% 13.28 7.53% 7000 |  10.00% | UTILWEST | 0.85
|PPL Corp PPL 1.81 6.68% 2.15 7.94% 360 13.29% 14.27 7.01% 11.23 8.90% 14.00 7.14% | UTILEAST 0.70
NRG Energy NRG 2.01 9.19% 240 10.98% 590 26.98% 944 10.60% 12.19 8.20% N/A N/A| POWER 1.15
Constellation Energy CEG 16.32|  49.65% 2.1 6.42% 525| 15.97% 181| 56.15% 12.80 7.81% 16.00 6.25% | UTILEAST 0.80
AES Corp AES 053 4.69% 0.95 8.40% 250 22.10% 22,01 4.54% 12.88 7.76% 16.00 6.25% | POWER 1.20
Dynegy Inc. 'A’ DYN (331)]  (95.69%) 037  10.70% 195|  56.37% (1.66)]  (60.07%)]  598.00 0.17% N/A N/A] GASDIVRS 1.45
SUMS & AVGS - ALL COMPANIES 15.22% 8.65% 24.89% 16.62% 6.73% 7.41% 1.03
SUMS & AVGS - B++ COMPANIES 6.68% 7.94% 13.29% 7.01% 8.90% 7.14% 0.70
SUMS & AVGS - B+ & ABOVE COMPANIES 17.86% 8.20% 17.72% 19.64% 8.11% 7.80% 0.88
These companies have significant Beta of Industry = 0.90

amounts of non-utility generation

Preferred stock is grouped with debt.
* All Negative values left out of calculations

GenOn merger of Reliant and Mirant formed 12/0¢
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MONTANA DEPARTMENT OF REVENUE

Capital Asset Pricing Model (CAPM)

Industry: Electric Utilities
2011 Assessment Year

Ke = R + B (Rm - R¢)

Electric Utilities Western Utilities Wholesale Generators
Ke = Cost of Equity 8.70% 8.87% 9.43%
Rg = Risk Free Rate 4.34% 4.34% 4.34%
B=Beta 0.77 0.80 0.90
Ry = Market Rate of Return 10.00% 10.00% 10.00%
Rp = Equity Risk Premium (RM - RF) 5.66% 5.66% 5.66%
Rn, = Investor's Market Rate of Return
Ibbotson, SBBI, Large Company, Average Annual Return, *Arithmetic Average, Ex-Post Ryu= 11.90%
Ibbotson, SBBI, Large Company, Average Annual Return, *Geometric Average, Ex-Post Ry= 9.90%
3 Stage Dividend Growth Model, S & P 500, See Exhibit, Ex Ante = 9.00%
Mean = 10.27%
Median = 9.90%
Ry= 10.00%
R; = Risk Free Rate
Internal Revenue Service, Rev Rule 2010-29 Table 2 December 2010
Rev Rule 2010-29 Table 2
Annual Rates Short Term - AFR Ry = 0.49%
Mid Term - AFR Ry = 1.63%
Long Term - AFR Ry = 3.67%
The ValueLine Investment Survey
U.S. Treasury Securities January 1, 2010
3 Month R = 0.12%
6 Month R = 0.19%
1 Year R = 0.27%
Federal Reserve Statistical Rel
Treasury constant Maturities, 2010
Market yield on U.S. Treasury securities, Annual Averages
3-month constant maturity, quoted on investment basis Ry = 0.14%
6-month constant maturity, quoted on investment basis Ry = 0.20%
1-year constant maturity, quoted on investment basis R = 0.30%
Mean = 0.78%
U.S. Treasury Securities Long-Term December 31, 2010 Median = 0.27%
30 year constant maturity R = 4.13% 4.21 Weighted Mean = 0.97%
20 year constant maturity R = 4.34% 443
R¢= 4.34%
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MONTANA DEPARTMENT OF REVENUE

Dividend Growth Model
Industry: Electric Utilities - Regulated
2011 Assessment Year

KE=D1/P0+GA

KE= Cost of Equity Po= Current Price Per Share
D1= Expected Dividends G= Sustainable Growth
Company Name Ticker" Stock Price Expected Dividend Divided Yield Divided Growth Ke
(Po) 1 Year ** (D1/P0) 5% ' 1 Year

Alliant Energy LNT 36.60 1.65 4.51% 5.50% | 10.01%

Avista Corp AVA 21.79 1.08 4.96% 11.00% 15.96%

Black Hills Corp BKH 31.31 1.48 4.73% 2.50% 7.23%

DPL Inc DPL 26.29 1.28 4.87% 5.50% 10.37%

Great Plains Energy GXP 19.04 0.87 4.57% (3.00%) 1.57%

Idacorp Inc IDA 36.70 1.20 3.27% 2.50% 5.77%

MDU Resources Group MDU 20.37 0.63 3.09% 2.00% 5.09%

NorthWestern Corp NWE 29.06 -- 1.50%

OGE Energy OGE 44.07 1.51 3.43% 3.00% 6.43%

Pinnacle West Capital PNW 41.36 2.10 5.08% 1.50% 6.58%

Portland General Electric POR 21.28 1.07 5.03% 3.50% 8.53%

PNM Resources PNM 12.37 0.50 4.04% 1.00% 5.04%

NV Energy NVE 13.69 0.50 3.65% 15.00% 18.65%

Unisource Energy UNS 35.34 1.76 4.98% 12.00% 16.98%

*Bold denotes pn‘ma?ly western operations

**MDU Adjusted for Electric & Natural Gas Contributions All Companies In Survey Weighted Mean= 9.44%
: Mean= 9.72%

Median= 7.88%

Cost of Equity - All, (Kg) = 9.50%

Western Companies Only Weighted Mean= 10.66%
AVA, BKH, IDA,PNM Mean= 10.59%
PNW, NVE, UNS, XEL Median= 7.88%

Cost of Equity - Western, (Kg) = 10.50%
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MONTANA DEPARTMENT OF REVENUE

Dividend Growth Model
Industry: Electric Utilities - Exempt Wholesale Generators
2011 Assessment Year

KE=D1IP°+GA

KE= Cost of Equity
D1= Expected Dividends
Po= Current Price Per Share
= Sustainable Growth
Stock Expected Dividend | _ Dividend
Company Name Ticker Price Dividend Yield Growth Ke
(Po) (D1) (D1/P0) (Gy) 1 Year
NRG Energy NRG 19.78 Nil Nil
Constellation Energy CEG 30.24 0.96 3.18% (7.00%) (3.82%)
Dynegy DYN 5.13 Nil Nil
PPL Corp PPL 26.32 1.40 5.32% 1.00% 6.32%
Sempra SRE 52.27 1.68 3.21% 6.50% 9.71%
AES Corp AES 11.67 Nil Nil
Mean = 8.02%
Median = 8.02%
Cost of Equity, (Kg) = 8.50%
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MONTANA DEPARTMENT OF REVENUE

Historical Stock Price Analysis From YAHOO Finance
Industry: Electric Utilities

2011 Assessment Year

Yahoo
4th Qtr Annual  Yahoo P- EPS Ist 12
Ticker Company Jan-10 Feb-10 Mar-10  Apr-10  May-10  Jun-10 Jul-10  Aug-10  Sep-10  Oct-10  Nov-10 Dec-10 Average  Average E mo
AES AES Corp. high $14.24 $13.18 $12.00 $12.46 $12.10 $10.82 $10.71 $11.40 $11.57 $12.54 $12.14 $12.46 $11.67 $11.31 22.01 0.53}
low $12.47 $11.46 $10.73 $11.06 $8.94 $9.15 $8.82 $10.03 $10.29 $11.30 $10.70 $10.87
AVA  Avista Comp high $22.37 $21.50 $21.66 $22.14 $22.25 $20.81 $21.88 $21.58 $21.48 $21.97 $22.30 $22.81 $21.79 $20.97 13.88 1.60
low $20.32 $19.19 $20.39 $20.40 $18.46 $18.76 $19.05 $20.18 $20.25 $20.90 $21.14 $21.60
BKH Black Hills Corp high $27.26 $28.24 $30.83 $33.53 $34.49 $30.41 $33.27 $33.31 $31.90 $33.42 $33.00 $31.40 $31.31 $30.09 17.45 174
low $25.70 $25.65 $27.88 $30.28 $27.34 $27.45 $27.79 $29.18 $29.70 $31.36 $29.34 $29.32
DPL DPLInc high $28.50 $27.63 $27.77 $28.35 $28.44 $25.91 $26.69 $26.14 $26.41 $27.80 $27.10 $26.45 $26.29 $26.32 11.21 2.31
low $26.81 $26.09 $26.59 $27.05 $23.83 $23.78 $23.73 $24.84 $25.31 $26.03 $25.03 $25.32
EDE Empire Dist Elec high $19.30 $18.82 $18.36 $20.00 $19.74 $19.37 $20.41 $20.30 $20.24 $21.10 $22.50 $22.33 $21.38 . $19.55 18.39 1.19]
low $18.26 $17.75 $17.92 $18.00 $17.57 $17.75 $18.41 $19.30 $19.52 $20.06 $20.84 $21.43
EE  El Paso Electric high $20.79 $20.76 $20.98 $22.15 $21.61 $21.01 $22.38 $23.53 $23.82 $25.13 $26.88 $28.65 $25.82 $22.09 11.93 231
low $18.74 $18.75 $19.79 $20.39 $18.87 $18.76 $18.81 $21.46 $22.51 $23.51 $24.31 $26.46
GEN GenOn Energy, Inc. high $6.21 $5.03 $4.62 $4.91 $4.85 $4.62 $4.30 $4.06 $3.81 $3.87 $4.04 $3.95 $3.72 $4.11 1.83 2.03]
low $4.86 $4.20 $3.57 $3.65 $3.50 $3.75 $3.68 $3.35 $3.42 $3.50 $3.50 $3.46
GXP Great Plains Energy high $19.68 $18.32 $19.18 $19.50 $19.66 $18.09 $18.45 $18.85 $19.25 $19.15 $19.48 $19.73 $19.04 $18.45 11.40 1.69
low $17.86 $17.21 $17.60 $18.59 $16.67 $16.63 $16.75 $17.81 $18.59 $18.63 $18.44 $18.79
IDA  Idacorp Inc high $33.32 $34.18 $35.69 $36.79 $36.93 $35.28 $36.98 $36.96 $36.45 $37.20 $37.34 $37.76 $36.70 $34.82 12.23 3.04)
low $31.21 $29.98 $33.06 $34.63 $31.22 $31.57 $32.46 $34.57 $34.30 $35.88 $35.46 $36.57
LNT  Alliant Energy high $33.32 $32.82 $33.87 $35.77 $35.12 $33.91 $36.08 $36.30 $36.74 $37.00 $37.65 $37.32 $36.60 $34.14 13.83 2.66)
low $30.24 $30.12 $31.78 $33.08 $29.20 $31.24 $31.12 $33.62 $35.34 $35.66 $35.69 $36.28
MDU MDU Resources Group high $24.15 $21.64 $22.38 $22.90 $21.35 $19.43 $20.48 $20.29 $20.05 $21.27 $20.84 $20.92 $20.37 $20.31 17.14 1.19
low $21.94 $19.54 $20.47 $21.18 $17.11 $17.52 $17.61 $18.10 $19.07 $19.52 $19.78 $19.87
NI NiSource Inc high $15.69 $15.29 $16.03 $16.80 $16.73 $15.76 $16.98 $17.54 $17.91 $17.96 $17.64 $17.78 $17.34 $16.15 16.64 1.04]
low $14.24 $14.25 $14.86 $15.86 $14.13 $14.30 $14.19 $16.32 $16.76 $17.15 $16.65 $16.83
NWE NorthWestem Comp high $26.59 $26.13 $27.23 $30.60 $30.44 $28.32 $29.66 $29.45 $29.05 $29.93 $29.99 $29.53 $29.06 $27.64 13.11 2.21
low $24.43 $23.77 $25.10 $26.65 $25.55 $25.15 $25.83 $27.66 $27.50 $28.25 $28.23 $28.43
OGE OGE Energy high $37.92 $37.83 $39.32 $42.25 $41.88 $38.41 $41.02 $41.11 $40.74 $44.21 $46.18 $46.03 $44.07 $39.64 14.92 3.03
low $35.50 $34.92 $36.56 $38.48 $33.87 $34.63 $35.38 $38.20 $38.89 $39.93 $43.66 $44.39
PNM PNM Resources high $12.95 $12.74 $13.39 $13.85 $13.96 $12.40 $12.90 $12.24 $11.98 $12.33 $13.38 $13.42 $12.37 $12.24 25.33 0.5
g low $11.38 $11.14 $12.21 $12.46 $11.73 $11.14 $10.81 $11.18 $11.01 $11.37 $11.80 $11.91
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MONTANA DEPARTMENT OF REVENUE

Historical Stock Price Analysis From YAHOO Finance
Industry: Electric Utilities
2011 Assessment Year

Yahoo
4th Qtr Annual Yahoo P- EPS Ist 12
Ticker Company Jan-10 Feb-10 Mar-10  Apr-10  May-10  Jun-10 Jul-10  Aug-10  Sep-10  Oct-10  Nov-10 Dec-10 Average  Average E mo
PNW  Pinnacle West Capital high $37.81 $37.85 $38.37 $39.10 $38.19 $37.90 $40.34 $40.44 $41.75 $42.68 $42.44 $41.99 $41.36 $38.53 13.83 297
low $35.62 $34.62 $36.42 $37.10 $32.31 $34.60 $35.71 $38.32 $40.04 $40.93 $39.97 $40.15
POR Portland General Electric high $20.66 $19.81 $19.80 $20.25 $20.66 $19.67 $19.82 $20.40 $20.63 $21.19 $21.71 $22.65 $21.28 $19.87 156.27 1 .44‘
low $19.49 $17.46 $18.00 $19.33 $18.26 $18.10 $18.08 $19.23 $19.63 $20.13 $20.68 $21.34
NVE NV Energy high $12.75 $12.54 $12.45 $13.14 $12.76 $12.77 $13.15 $13.19 $13.30 $13.76 $14.12 $14.40 $13.69 $12.64 14.90 0.94)
fka Sierra Pacific low $11.52 $10.94 $11.12 $12.16 $11.18 $11.57 $11.53 $12.37 $12.68 $12.75 $13.47 $13.62
AES AES Comp high $14.24 $13.18 $12.00 $12.46 $12.10 $10.82 $10.71 $11.40 $11.57 $12.54 $12.14 $12.46 $11.67 $11.31 22.01 0.53}
low $12.47 $11.46 $10.73 $11.06 $8.94 $9.15 $8.82 $10.03 $10.29 $11.30 $10.70 $10.87
CPN Calpine Corp high $12.42 $11.83 $12.14 $13.87 $14.27 $14.23 $14.13 $13.84 $13.22 $12.85 $12.97 $13.93 $12.60 $12.50 432.67 0.03
low $10.90 $10.71 $10.95 $11.58 $10.95 $12.64 $12.39 $12.20 $12.21 $11.95 $11.88 $12.03
CMS CMS Energy high $16.02 $15.61 $16.00 $16.67 $16.52 $15.71 $16.58 $17.84 $18.38 $19.07 $18.70 $19.25 $18.44 $16.51 15.29 1.22f
low $15.13 ) $14.40 $15.19 $15.49 $14.09 $14.20 $14.47 $15.84 $17.43 $17.96 $17.57 $18.06
D Dominion Resources high $39.44 $39.44 $41.61 $42.23 $42.56 $42.54 $43.42 $44.94 $44.67 $45.12 $43.67 $45.00 $43.24 $41.36 10.25 4.21
low $37.18 $36.12 $38.06 $40.71 $38.05 $38.50 $38.59 $42.20 $42.95 $43.20 $41.13 $41.32
DTE DTE Energy high $44.42 $44.99 $45.93 $48.79 $49.05 $48.81 $49.06 $47.86 $48.42 $47.66 $47.24 $46.59 $46.10 $45.75 12.82 3.57]
low $41.91 $41.25 $43.66 $44.70 $43.00 $43.99 $44.93 $45.17 $45.41 $45.92 $44.27 $44.94
DUK Duke Energy high $17.29 $16.86 $16.76 $16.90 $17.14 $16.75 $17.43 $17.80 $18.08 $18.32 $18.60 $17.90 $17.81 $16.98 18.47 0.95
low $16.48 $16.02 $16.23 $15.94 $15.47 $15.57 $15.87 $16.76 $17.20 $17.51 $17.35 $17.19
DYN Dynegy Inc. high $2.03 $1.70 $1.61 $1.41 $5.35 $5.22 $3.91 $4.98 $5.15 $4.99 $5.75 $5.92 $5.13 $3.46 (1.66) (3.31)
low $1.61 $1.43 $1.22 $1.15 $1.01 $3.80 $3.46 '$2.76 $4.47 $4.56 $4.43 $5.10
EIX Edison Intl high $35.82 $34.50 $34.92 $34.68 $34.74 $34.67 $33.97 $34.35 $35.15 $37.05 $38.22 $39.37 $37.12 $34.42 9.63 3.97
low $33.28 $31.88 $32.88 $33.22 $30.37 $31.51 $31.06 $32.69 $33.62 $34.38 $36.62 $37.06
NRG NRG Energy high $25.70 $24.23 $23.03 $24.74 $25.19 $24.44 $23.54 $23.81 $22.09 $21.64 $20.41 $19.71 $19.78 $21.87 9.44 2.01
low $23.70 $21.34 $20.20 $21.06 $20.49 $21.06 $21.00 $20.02 $20.47 $19.61 $19.11 $18.22
PCG PG&E Corp high $45.63 $43.35 $43.42 $44.25 $45.00 $43.79 $45.46 $47.73 $48.34 $48.11 $48.63 $48.63 $47.25 $44.18 16.36 291
low $42.18 $40.58 $41.89 $42.12 $34.95 $39.87 $40.52 $44.50 $43.18 $45.38 $46.16 $46.61
PPL PPL Corp high $32.77 $30.05 $29.30 $28.80 $26.43 $26.11 $28.00 $27.89 $27.95 $28.14 $27.09 $26.54 $26.32 $27.08 14.27 1.81
low $29.43 $28.35 $27.47 $24.66 $23.75 $24.23 $24.83 $25.51 $26.50 $25.89 $25.13 $25.13
SO  Southem Co high $33.73 $32.49 $33.50 $35.45 $35.10 $34.36 $36.78 $37.00 $37.73 $38.62 $38.48 $38.49 $37.91 $35.01 16.02 2.37
low $31.85 $30.85 $31.83 $33.20 $32.04 $32.04 $33.00 $35.19 $36.54 $37.10 $37.32 $37.43
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MONTANA DEPARTMENT OF REVENUE

Historical Stock Price Analysis From YAHOO Finance
Industry: Electric Utilities

2011 Assessment Year

Yahoo
4th Qtr Annual Yahoo P- EPS Ist 12
Ticker Company Jan-10 Feb-10 Mar-10 Apr-10 May-10 Jun-10 Jul-10 Aug-10 Sep-10.  Oct-10  Nov-10 Dec-10 Average Average E mo

SRE Sempra Energy high $56.61 $51.56 $51.74  $51.43 $50.78 $50.98 $51.24 $52.70 $54.32 $54.45  $54.28 $52.75 $52.27 $50.57 17.20 299
low $50.20 $47.55 $48.38  $47.16 $43.91 $44.40 $46.25 $49.91 $50.84 $52.59  $49.49 $50.08

TE TECO Energy high $16.54 $15.99 $16.25  $17.17 $17.35 $16.44 $17.04 $17.65 $1756  $18.11 $17.78 $18.02 $17.40 $16.44 15.84 1.10
low $15.46 $14.46 $15.29  $15.93 $14.46 $14.88 $14.78 $15.96 $16.87 $17.07  $16.58 $16.83

UNS  Unisource Energy high $33.56 $32.44 $32.37  $34.43 $33.88 $31.78 $33.68 $33.27 $33.75  $3525  $36.51 $36.92 $35.34 $32.66 12.82 2.82
low $30.74 $29.13 $29.21 $31.44 $29.20 $29.03 $29.82 $31.56 $32.40 $33.19  $34.82 $35.37

XEL  Xcel Energy high $21.76 $21.20 $21.69  $22.05 $22.14 $21.75 $23.02 $22.64 $23.28 $24.08  $24.36 $23.89 $23.62 $21.98 13.85 1.70
low $20.41 $19.82 $2086  $21.12 $19.81 $20.03 $20.47 $21.41 $22.37  $23.02  $23.17 $23.20

CEG Constellation Energy high $35.30 $35.68 $36.99  $38.73 $37.36 $37.25 $35.10 $32.14 $33.10  $33.18  $31.31 $31.54 $30.24 $32.87 1.81 16‘32|

fow $31.95 $31.08 $35.00  $34.69 $32.09 $32.14 $31.03 $28.21 $29.63  $29.74  $28.00 $27.64
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Electric Utilities
2011 A Year
STANDARD & POOR'S BOND GUIDE
CURRENT YIELD
S&P Bond| . Avg Full | Avg4th
Company Name Issue Maturity Date | Rating Jan-10 Feb-10 Mar-10 Apr-10 May-10 | Jun-10 Jul-10 Aug-10 | Sep-10 Oct-10 Nov-10 Dec-10 Year QTR
_V'IH——"renmsee alley Authority Global Pwr Bonds 1A | 1/18/2011 AAA ~ 5.35 B.37 5.40 542 5.44 544 5.44 5.51 554  556] 559 561| B5.47% | 550% |
Tennessee Valley Authority 6/880591CW0  |Global Pwr Bonds '98C 3/15/2013 AAA 5.32 5.31 5.35 5.35 5.36 5.36 5.36 5.32 5.32 5.32 5.35 540 5.34% 5.36%
Tennessee Valley Authority 4.75|880591DW9  |Pwr Bonds'03C 8/1/2013 AAA 437 4.34 4.37 4.35 4.37 4.37 437 4.30 429 4.28 431 435| 4.34% 4.31%
Tennessee Valley Authority 4.38/880591DY5 Global Pwr Bonds'058 6/15/2015 AAA 4.07 4.06 4.1 4.08 4.04 4.04 4.04 3.89 3.88 3.86 3.90 400! 4.00% 3.92%
Tennessee Valley Authority 4.88{880591DS8 Global Pwr Bonds'01D 12/15/2016 AAA 4.49 449 4.55 4.49 4.41 441 4.41 4.1 4.21 4.18 425 439 437% 4.27%
Tennessee Valley Authority 6.25(880591CU4 Pwr Bonds ‘97E 12/15/2017 AAA 5.39 5.32 5.42 5.34 525 5.25 525 5.03 4.97 4.98 5.06 522 521% 5.09%
Tennessee Valley Authority 6.75|880591CJ9 Global Pwr Bonds'95E 11/1/2025 AAA 5.67 5.60 5.70 557 5.44 5.44 5.44 499 5.00 5.09 5.16 542 | 538% 5.22%
Tennessee Vailey Authority 7.125{880591DM1 Global Pwr Bonds '00G 5/1/2030 AAA 5.66 567 5.79 5.64 5.51 5.51 5.51 5.03 5.07 522 5.27 555| 5.45% 5.35%
Tennessee Valley Authority 4.71880591DV1 Pwr Bonds\03 B* 7/15/2033 AAA 5.02 498 5.12 497 4.83 4.83 4.83 4.25 4.31 4.47 4.53 481 4.75% 4.60%
Northem lllinoisGas 6.62|6652288U5 st 2/1/2011 AA 6.55 6.53 6.56 6.58 6.63 6.65 6.67 6.67 6.73 6.77 6.80 684 6.67% 6.80%
Northem lllincisGas 7.2|665228BV3 st 5/15/2016 AA 6.16 6.11 6.16 6.16 6.06 5.99 591 591 5.84 579 5.89 6.03| 6.00% 5.90%
Northem lilinoisGas 6.58/665228BQ4 1st 2/15/2028 AA 6.02 6.15 6.19 6.14 5.95 5.86 5.81 5.81 5.70 5.84 5.97 6.07| 5.96% 5.96%
Madison Gas & Electric 7.7|557497AL8 1st 2/15/2028 AA- 7.50 7.49 7.50 7.49 7.50 7.50 7.50 7.50 7.50 7.50 7.50 7.50| 7.50% 7.50%
Alabama Power Co. 4.7]010392EA2 SrNts 'R 12/1/2010 A 454 4.56 4.57 4.58 4.60 4.61 4.63 463 4.66 4.68 4.70 4.61% 4.69%
Alabama Power Co. 5.1|010392ET1 Sr Nts'HH' 2/1/2011 A 4.88 489 4.91 4.93 4.96 4.97 499 4.99 5.02 5.04 5.06 508 4.98% 5.06%
JAlabama Power Co. 4.85/010392EY0 SrNts '07D 12/15/2012 A 4.46 449 4.48 449 4.48 4.48 4.47 447 4.48 448 4.50 452 | 4.48% 4.50%
Alabama Power Co. 5.2|/010392ERS Sr Nts'FF 1/15/2016 A 4.95 5.01 4.82 484 474 4.70 4.62 4.62 4.60 4.56 .4.64 468 4.73% 4.63%
Alabama Power Co. 5.55|010392EW4 Sr Nts'07A 2/1/2017 A 5.17 525 5.24 523 5.05 5.00 4.92 4.92 4.81 4.82 4.87 499 5.02% 4.89%
Alabama Power Co. 5.5/010392D28 SrNts 'Q" 10/15/2017 A 5.08 5.16 5.12 5.11 4.94 4.89 477 4.77 4.79 4.80 4.81 489 4.93% 4.83%
Alabama Power Co. 5.12]010392EK0 SrNts'Z 2/15/2019 A 484 4.94 493 491 4.78 4.72 4.61 4.61 4.54 4.55 4.63 4.75| 4.73% 4.64%
Alabama Power Co. 5.88/010392EB0 SrNts 'S’ 12/1/2022 A 545 5.57 5.53 549 5.31 5.18 5.02 5.02 4.91 4.92 5.04 52| 522% 5.06%
Alabama Power Co. 5.7/010392EC8 SrNts ‘T 2/15/2033 A 5.52 5.81 573 5.64 5.53 5.36 5.22 522 5.17 529 5.42 544 | 545% 5.38%
Alabama Power Co. 5.6|010392EE4 SrNts'V' 3/15/2033 A 5.64 581 5.71 5.61 5.50 5.33 5.23 523 5.17 531 5.46 549 | 5.46% 5.42%
|Alabama Power Co. 5.75|010392EQ7 Sr InsurQtriyNts'EE’ 1/15/2036 A 6.02 6.14 6.08 5.99 6.05 5.89 5.84 5.84 5.87 593 5.88 593 5.95% 591%
Alabama Power Co. 6/010392EX2 Sr InsurMthly Nts'07C 10/15/2037 A 6.10 6.22 6.12 6.06 6.11 5.95 5.89 5.89 5.84 5.94 5.91 6.02] 6.00% 5.96%
Alabama Power Co. 6.12|010392E27 Sr Nts'08A 5/15/2038 A 5.59 5.87 5.82 571 5.68 545 5.30 5.30 524 5.37 5.47 555| 553% 5.46%
Detroit Edison Co 5.45]250847DZ0 Sr(Sec)Nts'BR' 2/15/2035 A 5.64 5.82 5.75 5.68 5.54 5.39 5.21 5.21 5.08 5.26 5.38 548 | 5.45% 5.37%
Detroit Edison Co 5.7]250847EA4 Sr(Sec)Nts'E' 10/1/2037 A 5.67 5.85 5.79 5.73 5.56 5.44 5.26 5.26 5.12 5.27 5.34 543 | 5.48% 5.35%
Detroit Edison Co. 6.125{250847DS6 SrNts 10/1/2010 A 5.90 5.93 5.96 5.98 6.02 6.04 6.07 6.07 6.12 6.01% &
Detroit Edison Co. 5.2/250847DT4 SrNts 10/15/2012 A 4.7 4.80 4.82 481 4.82 4.82 481 4.81 4.81 480 4.83 486| 4.81% 4.83%
Detroit Edison Co. 5.4/250847DV9 SrNtsD' 8/1/2014 A 4.97 4.99 5.02 5.00 4.96 4.93 483 4.83 4.80 478 4.85 494| 491% 4.86%
Detroit Edison Co. 4.8/250847DX5 Sr(Sec)Nts'AR’ 2/15/2015 A 4.52 4.53 4.56 4.53 4.48 4.45 4.36 4.36 426 4.24 4.31 440 4.42% 4.32%
Detroit Edison Co. 6.35)250847DU1 SrNts 10/15/2032 A 5.87 6.05 6.05 599 5.85 571 5.46 5.46 5.34 5.52 5.66 573| 572% 5.64%
Duke Energy Corp. 5.3|1264399EM4 1st & Ref 10/1/2015 A 4.76 4.82 4.84 481 473 469 4.63 4.63 4.57 4.53 4.62 4721 4.70% 4.62%
Florida Power & Light 4.85|341081EN3 1st 2/1/2013 A 4.46 4.50 451 4.53 451 4.50 4.46 446 4.45 445 4.49 453 4.49% 4.49%
Florida Power & Light 5.85|341081EP8 st 2/1/2033 A 5.61 5.83 5.83 5.74 5.55 543 5.26 5.26 5.18 5.32 5.39 546 | 5.49% 5.39%
Florida Power & Light 5.95|341081ER4 st 10/1/2033 A 5.64 5.86 5.84 568 5.60 5.48 5.28 5.28 5.19 533 537 544’ 550% 5.38%
Florida Power & Light 5.625{341081EQ6 st 4/112034 A 5.55 5.77 5.76 5.59 541 527 5.12 5.12 5.07 ‘5.21 5.28 535 5.38% 5.28%
Florida Power & Light 4.95/341081ET0 1st . 6/1/2035 A 5.37 5.59 5.56 541 522 5.07 4.89 4.89 4.87 5.01 5.09 516 5.18% 5.09%
Florida Power & Light 6.2|341081EX1 1st 6/1/2036 A 5.67 5.90 5.92 5.78 5.58 544 5.30 5.30 5.21 5.32 5.43 551} 5.53% 5.42%
Florida Power & Light 5.65|341081EV5 st 2/1/2037 A 5.55 579 577 5.66 5.46 527 5.10 5.10 5.04 5.19 5.27 534 | 538% 5.27%
Florida Power & Light 5.85|341081EY9 st 5/1/2037 A 5.60 5.83 5.81 5.70 5.50 5.31 5.14 5.14 5.09 523 531 535| 542% 5.30%
Georgla Power Co. 4]373334FV8 SrNts'S' 1/15/2011 A 3.89 3.88 3.89 3.90 3.92 393 3.94 3.94 3.95 397 3.98 400| 3.93% 3.98%
Georgia Power Co. 5.125)373334FN6 Sr Nts 'K' 11/15/2012 A 4.70 473 4.7 4.72 4.72 4.71 4.7 4.7 4.72 4.72 4.75 476 4.72% 4.74%
Georgia Power Co. 4.9/1373334FT3 SrNts'Q 9/15/2013 A 4.58 461 4.59 4.58 4.55 4.53 4.50 4.50 4.50 442 4.46 449 4.53% 4.46%
Georgia Power Co. 5.7|373334GES Sr Nts'07B 6/1/2017 A 513 5.20 5.20 5.16 5.03 5.04 4.96 4.96 4.86 487 495 504 5.03% 4.95%
Georgia Power Co. 5.75|373334FS5 SrNts'N' 4/15/2023 A 5.36 548 5.42 5.37 520 5.06 5.09 5.09 4.95 4.96 5.05 526| 5.19% 5.09%
Georgia Power Co. 5.8|373334F29 SrNts'Y" 4/15/2035 A 6.04 6.07 6.03 592 5.70 5.51 541 5.41 5.75 591 5.91 591 5.80% 591%
Georgia Power Co. 5.65]373334GC9 SrNts'07A 3/1/2037 A 5.50 5.80 5.73 5.62 5.59 540 529 5.29 5.17 5.32 5.38 546 | 5.46% 5.39%
Gulf Power Co. 4.3514024798T5 SrNts ‘G 7/15/2013 A 4.18 4.21 423 413 4.10 4.08 4.05 4.05 4.05 4.04 4.08 411 4.11% 4.08%
Gulf Power Co. 5.3|4024798X6 SrNts™M* 12/1/2016 A 4.99 5.06 5.01 494 4.84 4.79 4.70 4.70 4.62 4.58 4.67 477 4.81% 4.67%
Gulf Power Co. 5.65|4024798W8 SrNts' 9/1/2035 A 6.00 6.19 6.23 597 5.74 5.63 5.48 548 5.53 568 5.84 595! 5.81% 5.82%
|Mississippi Power Co. 5.4/6054178T0 Sr Nts'G' 7/1/2035 A 5.78 597 6.01 5.90 5.67 5.56 5.42 5.42 5.32 5.47 5.62 573 | 5.66% 5.61%
Northem Sts Pwr (Minn) 8|665772B8W8 st 8/28/2012 A 6.90 6.95 6.97 6.99 7.01 7.02 6.99 6.99 7.06 7.09 7.15 719 7.03% 7.14%
Northem Sts Pwr (Minn) 7.125|665772BN8 st 7/1/2025 A 6.08 5.88 6.11 6.00 5.85 575 5.53 5.53 5.40 541 5.69 588 576% 5.66%
Northem Sts Pwr (Minn) 6.5/6657728Q1 1st 3/1/2028 A 5.81 5.99 6.03 5.98 5.79 5.70 5.52 5.52 5.47 545 5.54 561 5.70% 5.53%
Northem Sts Pwr (Minn) 5.25{665772CAS5 st 7/15/2035 A 5.40 5.62 5.62 548 5.30 5.19 4.98 4.98 4.89 5.03 5.18 517 | 5.24% 5.13%
[Northem Sts Pwr (Minn) 6.2|1665772CC1 st 7/1/2037 A 5.57 5.83 5.84 5.69 5.51 5.39 5.17 517 5.15 527 5.38 538 5.45% 5.34%
PacifiCorp 6.9]695114BU1 st 11/15/2011 A 6.28 6.31 6.33 6.36 6.38 6.40 6.43 6.43 6.47 6.48 6.50 6541 6.41% 6.51%
PacifiCorp 4.95/695114BY3 1st 8/15/2014 A 4.59 4.60 4.59 4.60 4.55 4.52 4.44 444 4.41 4.39 4.4 4531 451% 4.45%
PacifiCorp 7.7|1695114BT4 1st 11/15/2031 A 6.05 6.24 6.27 6.17 6.05 591 5.75 575 5.66 5.80 5.90 6.01| 5.96% 5.90%
PacifiCorp 5.9/695114BX5 1st 8/15/2034 A 5.63 581 5.81 5.80 5.64 5.61 5.44 5.44 5.17 531 5.42 549 5.55% 5.41%
PacifiCorp 5.251695114BZ0 1st 6/15/2035 A 5.46 5.64 5.64 5.50 5.39 533 5.16 5.16 4.99 5.14 525 525| 533% 5.21%
PacifiCorp 6.1]1695114CB2 1st 8/1/2036 A 5.66 5.84 5.89 578 5.59 542 5.24 5.24 5.18 533 5.45 549 551% 5.42%
PacifiCorp 5.75/695114CD8 1st 4/1/2037 A 5.58 5.77 581 571 5.49 534 5.14 5.14 5.10 525 537 540 5.43% 5.34%
Potomac Electric Power 4.95|737679CW8  {SrNts 11/15/2013 A 4.60 4.59 4.62 4.58 4.53 4.51 4.47 4.47 4.45 444 4.49 452 | 4.52% 4.48%
Potomac Electric Power 4.65|737679CX6 Sr Nts 4/15/2014 A 434 4.36 4.38 4.39 435 432 4.28 4.28 4.26 4.24 4.30 434 4.32% 4.29%
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Electric Utilities
2011 A Year
STANDARD & POOR'S BOND GUIDE
CURRENT YIELD
S&P Bond AvgFull | Avg4th
Company Name Coupon CusIPp Issue Maturity Date | Rating Jan-10_ Feb-10 | Mar-10 Apr-10 May-10 | Jun-10 Jul-10 | Aug-10 | Sep-10 Oct-10 Nov-10 Dec-10 | Year QTR
iPotomac Electric Power 5.75|737679CY4 Sr Nts 4/15/2034 A 5.79 5.93 597 591 5.72 5.62 5.40 540 527 5.42 5.57 556 | 5.63% 5.52%
Potomac Electric Power 5.4/737679C21 Sr Nts 6/1/2035 A 5.63 577 577 5.71 5.52 541 5.27 5.27 5.14 5.28 5.43 547 | 5.47% 5.39%
Public Serv, Colorado 5.5|744448BX8 1st Coll Tr Ser 15 4/1/2014 A 4.99 5.04 5.07 5.05 4.99 4.95 4.88 4.88 4.88 4.86 4.92 496 | 4.96% 4.91%
Savannah Electric&Power 5.5(804787D45 Sr Nts'F 12/15/2028 A 5.91 6.02 5.92 5.86 5.78 5.65 5.60 5.60 5.67 5.72 5.64 570 5.76% 5.69%
South Carolina Electric & Gas Co. 5.25|837004BY5 1st 11/1/2018 A 4.89 4.99 5.02 4.99 4.90 4.81 4.68 4.68 4.58 4.53 4.61 475) 4.79% 4.63%
Southem Califomia Edison Co. 7.625|842400EE9 Nts 1/15/2010 A 7.62 7.62%
California Edison Co. 5(842400ERO 1st & Ref '04A 1/15/2014 A 4.58 461 4.63 4.62 4.58 4.57 4.49 4.49 4.48 4.46 4.52 459| 4.55% 4.52%
Southem Califomia Edison Co. 5|842400EY5 1st & Ref05A 1/15/2016 A 4.59 4.62 4.63 4.62 4.53 4.50 4.40 4.40 4.38 4.33 4.41 451 4.49% 4.42%
Southem California Edison Co. 6/842400ES8 1st & Ref '04B 1/15/2034 A 5.63 5.81 5.77 5.63 5.50 5.39 5.22 5.22 5.13 5.27 5.38 545| 5.45% 5.37%
Southem Califomia Edison Co. 5.35/842400FA6 1st & Ref05E 7/15/2035 A 5.47 5.65 5.61 5.49 5.32 5.22 5.04 5.04 4.95 5.09 5.20 527 | 5.28% 5.19%
Southem Califomnia Edison Co. 5.56{842400E22 1st & Ref05B 1/15/2036 A 5.52 5.70 5.66 5.54 537 5.27 5.09 5.09 5.00 5.18 5.25 532 | 5.33% 5.25%
Southem Califomia Edison Co. 5.62|842400FC2 1st & Ref06A 2/1/2036 A 5.53 5.72 5.68 5.56 5.39 5.28 5.1 5.11 5.01 5.16 5.31 534 5.35% 5.27%
Southem Califomia Edison Co. 5.55{842400FF5 1st & Ref06E 1/15/2037 A 5.52 5.70 5.66 5.54 5.41 5.26 5.08 5.08 4.99 5.13 5.21 532 | 5.33% 5.22%
Southem Indiana Gas & E! 8.88|843163AP1 1st 6/1/2016 A 7.51 7.60 7.12 7.12 7.04 6.97 6.88 6.88 6.82 7.10%
Southem Indiana Gas & 6.72|843163AX4 SrNts 8/1/2029 A 6.57 6.70 6.56 6.33 6.12 6.02 5.93 5.93 5.81 6.22%
Wisconsin Public Service 4.875|976843BC5 Sr(Sec)Nts 12/1/2012 A 4.52 4.54 4.56 4.58 453 4.53 4.54 4.54 4.51 4.51 4.54 456 | 4.54% 4.54%
Wisconsin Public Service 4.8/9768438D3 Sr(Sec)Nts 12/1/2013 A 4.46 449 4.51 4.52 4.42 441 4.39 4.39 435 4.34 4.37 441 4.42% 4.37%
Wisconsin Public Service 7.125{976843AX0 1st 7/1/2023 A 7.05 7.10 7.13 712 7.05 7.05 7.05 7.05 7.05 7.05 7.05 705 7.07% 7.05%
Wisconsin Public Service 5.55|976843BE1 Sr(Sec)Nts 12/1/2036 A 5.79 5.94 5.98 591 5.60 549 5.41 541 5.20 5.35 5.51 562 | 5.60% 5.49%
Cincinnati Gas & Electric Co. 5.7|1172070CN2 Deb 9/15/2012 A- 5.20 5.22 5.25 5.26 5.26 5.26 5.27 5.27 5.25 523 5.26 529| 5.25% 5.26%
Cincinnati Gas & Electric Co. 6.9{1720708T0 Deb 6/1/2025 A- 6.18 6.30 6.34 6.29 6.08 6.00 5.92 5.92 5.7 5.72 5.59 583 | 5.99% 571%
Commonwealth Edison 5.4/202795HP8 1st Ser 109 12/15/2011 A- 5.02 5.06 5.06 5.08 5.09 5.10 5.11 5.1 5.13 513 5.15 517 5.10% 5.15%
‘Commonwealth Edison 6.15/202795HE3 1ist Ser 98 3/15/2012 A- 5.62 5.66 5.66 5.68 5.68 5.69 5.70 5.70 5.73 5.74 577 579 5.70% 5.77%
Commonwealth Edison 7.625|202795FJ4 1st Ser 92 4/15/2013 A- 6.80 6.72 6.74 6.76 6.77 6.76 6.74 6.74 6.64 6.64 6.71 6.74| 6.73% 6.70%
Commonwealth Edison 7.5{202795FM7 1st Ser 94 7/1/2013 A- 6.67 6.58 6.60 6.62 6.63 6.62 6.59 6.59 6.48 6.48 6.55 6.58| 6.58% 6.54%
Commonwealth Edison 4.7{202795HH6 1st Ser 101 4/15/2015 A- 4.44 4.48 4.48 4.44 4.37 4.34 4.30 4.30 4.21 4.20 4.25 433 4.35% 4.26%
‘Commonwealth Edison 5.95|202795HN3 1st Ser 104 8/15/2016 A 5.41 5.42 5.42 544 5.30 5.24 5.09 5.09 5.03 4.99 5.09 521] 5.23% 5.10%
Commonwealth Edison 9.875/202795EA4 1st Ser 75 6/15/2020 A 9.58 9.58 9.58 9.58 9.58 9.58 9.58 9.58 9.58 9.58%
Commonwealth Edison 5.875/202795HG8 1st Ser 100 2/1/2033 A- 5.74 5.93 5.86 5.76 5.62 5.50 5.37 5.37 5.32 5.50 5.58 569 5.60% 5.59%
Commonwealth Edison 5.9{202795HK9 1st Ser 103 3/15/2036 A- 5.73 5.90 5.84 5.76 5.57 5.53 5.33 5.33 5.29 5.48 5.58 571| 5.59% 5.59%
Consolidated Edison, Inc. 8.12209111DEO Deb "00A 5/1/2010 A- 7.96 8.01 8.07 8.12 8.04%
Consolidated Edison, Inc. 7.5|209111DJ9 Deb 008 9/1/2010 A- 7.20 7.24 7.30 7.33 7.38 741 7.46 7.46 7.35%
Consolidated Edison, Inc. 5.62{209111DZ3 Deb '02A 7/1/12012 A- 511 5.14 5.16 5.17 5.18 5.19 5.20 5.20 521 5.22 5.24 527 | 5.19% 5.24%
Consolidated Edison, Inc. 4.88/209111EA7 Deb '02B 2/112013 A- 4.49 453 4.54 4.54 4.52 4.50 4.48 4.48 4.50 4.49 4.52 4551 4.51% 4.52%
Consolidated Edison, Inc. 3.85/209111EC3  |Deb'03B 6/15/2013 A 3.64 37 3.70 3.70 3.64 3.63 3.62 3.62 3.62 3.61 3.61 364| 3.65% 3.62%
Consolidated Edison, Inc. 4.7{209111EE9 Deb'04A 21112014 A- 4.39 4.42 4.44 4.45 4.37 4.33 4.30 4.30 4.28 4.26 4.31 438 4.35% 4.32%
Consolidated Edison, Inc. 5.38|209111EK5 Deb'05C 12/15/2015 A- 4.90 4.92 4.95 4.87 4.78 479 4.7 4.7 4.60 4.58 4.66 4781 4.77% 4.67%
Consolidated Edison, Inc. 5.5/209111EN9 Deb'06C 9/15/2016 A- 5.08 5.05 5.02 4.99 4.95 4.90 4.82 4.82 4.73 468 4.76 488 4.89% 4.77%
Consolidated Edison, Inc. 5.3]209111EP4 Deb'06D 12/1/2016 A- 4.94 4.97 4.99 4.88 4.82 4.78 4.70 4.70 4.58 4.53 4.59 471 477% 4.61%
Consolidated Edison, Inc. 7.1{209111CwW1 Deb '988 2/1/2028 A- 689 6.89% 6.89%
Consolidated Edison, Inc. 5.88|209111EB5 Deb '03A 4/1/2033 A- 5.64 5.89 5.85 576 5.67 553 5.34 5.34 5.28 5.42 5.51 562 5.57% 5.52%
Consolidated Edison, Inc. 5.71209111EF6 Deb'04B 2/1/2034 A- 5.59 5.84 5.81 5.67 5.59 5.48 5.28 5.28 5.23 5.37 5.46 557 | 551% 547%
Consolidated Edison, Inc. 5.3|209111EH2 Deb '05A 3/1/2035 A- 5.49 5.74 571 5.57 5.48 537 5.17 517 5.08 522 5.31 542 | 5.39% 5.32%
Consolidated Edison, Inc. 5.251209111EJ8 Deb '058 7/1/2035 A 5.48 573 5.70 5.56 5.47 5.36 5.16 5.16 5.10 5.28 5.37 548 | 5.40% 5.38%
Consolidated Edison, Inc. 5.85{209111EL3 Deb'06A 3/15/2036 A 5.62 5.88 5.85 571 5.62 5.51 5.30 5.30 521 5.36 5.45 556 | 5.53% 5.46%
Consolidated Edison, Inc. 6.2|209111EM1 Deb'068 6/15/2036 A 5.70 5.96 5.92 5.78 5.74 5.58 6.37 537 5.32 5.43 5.52 563| 5.61% 5.53%
IConsolidated Edison, Inc. 5.7|1203111EQ2 Deb'06E 12/1/2036 A- 5.59 5.85 5.82 567 5.60 547 5.26 5.26 5.17 5.32 5.41 5521 5.50% 5.42%
Consolidated Edison, Inc. 6.3{209111ES8 Deb'07A 8/15/2037 A- 5.70 597 5.94 5.79 5.76 5.59 5.38 5.38 5.32 5.40 5.47 551 | 5.60% 5.46%
Dominion Resources 5.7|257469AF3 SrNts'C’ 9/17/2012 A 523 5.26 5.25 5.25 5.28 5.28 5.25 5.25 5.24 5.23 5.27 529| 526% 5.26%
Dominion Resources 7.82|257469AC0 Remkt Nts 'E’ 9/15/2014 A- 6.78 6.81 6.86 6.30 6.23 6.20 6.16 6.16 5.98 5.96 6.06 6.18| 6.31% 6.07%
Dominion Resources 6.75|257469AG1 SriNts 'E' 12/15/2032 A 6.07 6.21 6.18 6.12 5.90 579 5.73 573 5.60 5.75 5.90 6.00| 5.92% 5.88%
Dominion Resources, Inc. (Va.) 8.12|25746UAAT  [Sr Nts'00A 6/15/2010 A- 7.90 794 8.00 8.04 8.10 8.12 8.02%
Dominion Resources, Inc. (Va.) 4.75|25746UAU3 Sr Nts '05A 12/15/2010 A- 4.59 4.60 4.62 4.63 4.65 4.66 4.68 4.68 4.70 4.72 4.75 4.66% 4.74%
Dominion Resources, Inc. (Va.) 6.25|25746UAJ8 Sr Nts ‘028 6/30/2012 A 5.70 570 5.73 5.73 5.72 573 5.70 5.70 5.73 5.74 5.78 581 5.73% 5.78%
Dominion Resources, Inc. (Va.) 5.15|25746UAW9  |Sr Nts '05C 7/15/2015 A 4.78 4.82 4.82 4.79 473 4.66 4.57 4.57 4.53 4.48 4.56 465 4.66% 4.56%
Dominion Resources, Inc. (Va.) 5.6125746UBB4 SriNts'06A 11/15/2016 A- 5.11 5.15 5.18 5.18 5.07 4.99 4.90 4.90 4.80 4.76 4.85 497 | 4.99% 4.86%
|Dominion Resources, Inc. (Va.) 6(25746UBC2 Sr Nts '07A 11/30/2017 A- 5.44 5.53 5.50 543 5.41 531 5.17 5.17 5.08 5.09 5.15 529 5.30% 5.18%
Dominion Resources, Inc. (Va.) 5.95/25746UAV1 Sr Nts '058 6/15/2035 A- 5.80 6.06 5.91 5.81 5.85 5.73 5.36 5.36 5.31 5.42 5.50 559 5.64% 5.50%
Duke Energy Corp. 7.375|2643990P8 SrNts ‘D’ 3/1/2010 A 7.32 7.36 7.34%
Duke Energy Corp. 4.5/1264399EHS 1st & Ref 4/1/2010 A 4.46 4.48 4.50 4.50 4.49%
Duke Energy Corp. 6.25/264399DW3  |SrNts 1/15/2012 A- 5.70 5.73 5.75 577 5.78 5.79 5.80 5.80 5.83 5.85 5.88 592 | 5.80% 5.88%
Duke Energy Corp. 5.625|264399EF9 SrNts 11/30/2012 A 5.06 511 5.12 5.11 5.13 5.12 5.13 513 5.14 5.12 5.16 519 5.13% 5.16%
Duke Energy Corp. 6/264399DK9 SrNts ‘A’ 12/1/2028 A 5.64 593 5.80 5.68 6.62 5.56 5.37 5.37 6.30 5.42 5.43 5.52| 5.55% 5.46%
Duke Energy Corp. 6.45/264399ED4 SrNts 10/15/2032 A 5.82 6.1 6.04 5.94 5.83 5.73 5.49 5.49 5.40 5.58 5.69 565| 5.73% 5.64%
Empire District Electric Co. (The) 6.5{291641ATS st 4/1/2010 A- 6.44 6.46 6.50 6.50 6.48%
Energy East Comp. 8.05{29266MAA7  [Nts 11/15/2010 A- 7.59 7.64 7.69 7.73 7.87 7.89 7.93 7.93 7.99 8.04 7.83% 8.04%
Energy East Corp. 6.75|29266MAD1  |Nts 6/15/2012 A- 6.06 6.15 6.12 6.15 6.24 6.26 6.25 6.25 6.22 6.24 6.28 6.31| 6.21% 6.28%
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Energy East Corp. Nts 9/15/2033 A 6.17 6.32 6.36 6.30 6.34 6.45 6.30 6.30 6.06 6.21 6.36 6.55| 6.31% 6.37%
Entergy Arkansas 4.5|29364DAM2 1st 6/1/2010 A- 443 4.44 4.46 4.48 4.50 4.46%
Entergy Arkansas 5.66/29364DAL4 1st 2/1/2025 A- 6.55 5.62 5.70 5.68 5.59 5.52 5.55 5.55 5.43 5.44 5.54 573| 5.58% 5.57%
Entergy Arkansas 6.38/29364DAK6  |1st 11/1/2034 A- 6.47 6.46 6.48 6.45 6.36 6.36 6.36 6.36 6.36 6.36 6.36 6.36 | 6.40% 6.36%
Entergy Louisiana 4.67)29364MAGS5  |1st 6/1/2010 A- 4.90 4.90 4.90 4.90 4.90 4.90%
Entergy Louisiana 5.09|29364MAF7  [1st 11/1/2014 A- 5.40 5.40 5.40 540 5.40 5.40 5.40 5.40 5.40 5.40 5.40 540( 5.40% 5.40%
Entergy Louisiana 5.56{29364MAH3 st 9/1/2015 A 577 5.77 577 577 5.77%
Entergy Louisiana 5.5/29364MAD2  |1st 4/1/2019 A- 5.81 5.81 5.81 5.81 5.81 5.81 5.81 5.81 5.81 5.81 5.81 581| 581% 5.81%
Entergy Mississippi 4.65|29364NAMO 1st Mtg 5/1/2011 A- 4.49 4.50 4.52 4.53 4.56 4.57 4.58 4.58 4.57 4.58 4.59 460| 4.56% 4.59%
Entergy Mississippi 5.15|29364NAH1 st 2/1/2013 A- ' 4.88 4.83 4.85 4.86 4.83 481 4.80 4.80 4.80 4.79 4.83 487 | 4.83% 4.83%
Entergy Mississippi 5.92|29364NAN8 | 1st 2/1/2016 A- 5.75 5.77 5.79 5.80 5.82 5.82 5.83 5.83 5.85 5.87 5.88 590 | 6.83% 5.88%
Entergy Mississippi 4.95/29364NAK4 | 1st 6/1/2018 A- 5.08 5.13 5.07 5.03 4.95 4.94 4.94 4.94 4.94 4.94 4.94 494 4.99% 4.94%
Entergy Mississippi 6.25|29364NAL2 1st 4/1/2034 A- 6.23 6.35 6.14 6.12 5.93 5.85 5.78 578 5.89 5.99 6.11 6.24| 6.03% 6.11%
Exelon Corp. 5.95/693304AB3 1st&Ref Mtg 111172011 A- 5.51 5.54 5.56 5.57 5.58 5.59 5.61 5.61 5.65 5.65 5.68 569 | 5.60% 5.67%
Exelon Corp. 4.75|693304AD9 1st&Ref Mtg 10/1/2012 A- 4.41 443 4.44 4.42 4.41 443 4.41 4.41 4.43 4.41 4.44 4.46| 4.43% 4.44%
Exelon Corp 5.9/693304AG2 | 1st Ref Mtg 5/1/2034 A- 5.61 5.75 5.79 5.72 5.58 547 5.26 5.26 5.28 5.42 5.57 568 | 5.53% 5.56%
Exelon Corp. 5.951693304AH0 1st Ref Mtg 10/1/2036 A- 5.55 5.79 5.83 5.76 5.54 543 5.21 5.21 5.15 5.30 5.38 5491 5.47% 5.39%
Exelon Corp. 5.7|693304AJ6 1st Ref Mtg 3/15/2037 A- 5.55 5.74 5.78 571 5.48 5.37 5.19 5.19 5.09 5.28 5.39 551 5.44% 5.39%
Florida Power Corp. 4.5|341099CE7 1st 6/1/2010 A- 443 4.45 4.46 448 4.50 4.46%
Florida Power Corp. 6.65(341099821 1st 7/15/2011 A- 6.19 6.21 6.22 6.25 6.28 6.31 6.33 6.33 6.36 6.38 6.41 6.44| 6.31% 6.41%
Florida Power Corp. 4.8/341099CC1 1st 3/1/2013 A- 4.47 448 4.48 4.50 4.47 4.46 4.44 444 4.45 441 4.4 447 4.46% 4.44%
Florida Power Corp. 5.9{341099CB3 st 3/1/2033 A- 5.72 5.86 5.82 5.69 5.59 5.45 5.42 5.42 5.26 5.40 5.54 565| 6.57% 5.53%
Florida Power Corp. 6.35/341099CHO st 9/15/2037 A- 5.83 5.94 5.90 576 5.65 5.48 5.31 531 5.25 5.37 5.49 5.53| 5.57% 5.46%
Georgia Power Co. 6.65|373334GB1 Sr InsurQtriyNts'06A 12/15/2040 A- 5.95 6.07 6.02 595 5.97 5.84 5.77 577 5.70 575 5.79 587 | 5.87% 5.80%
Idaho Pwr 6.6/45138LAJ2 Sec M-T Nts 'C' 3/2/2011 A- 6.28 6.31 6.33 6.34 6.38 6.38 6.38 6.42 6.45 6.47 6.50 6.53 | 6.40% 6.50%
Idaho Pwr 4.75|45138LAK9 Sec M-T Nts'D' 11/15/2012° A- 4.47 4.47 4.50 447 4.48 4.48 4.48 4.44 4.42 443 4.44 446 | 4.46% 4.44%
Idaho Pwr 4.25|45138LAMS Sec M-T Nts 'E' 10/1/2013 A- 4.08 4.06 4.09 4.06 4.06 4.06 4.06 3.95 3.93 3.92 3.95 398 4.02% 3.95%
Idaho Pwr 6{45138LAL7 Sec M-T Nts'D* 11/15/2032 A- 5.87 5.88 6.03 578 5.69 5.69 5.69 522 5.29 5.35 5.57 580| 5.66% 5.57%
Idaho Pwr 5.5|45138LAN3 Sec M-T Nts 'E' 4/1/2033 A- 5.72 573 5.87 5.62 5.53 5.53 5.53 5.08 5.14 5.34 5.48 5581 551% 5.47%
Idaho Pwr 5.5|45138LAPS Sec M-T Nts'E' 3/15/2034 A- 5.73 574 5.89 5.63 5.53 5.53 5.53 5.07 5.14 5.40 5.42 556| 5.51% 5.46%
Idaho Pwr 5.875(45138LAQ6 Sec M-T Nts'E’ 8/15/2034 A- 5.82 5.84 5.98 5.72 5.63 5.63 5.63 5.16 523 5.44 5.59 569 561% 5.57%
Idaho Pwr 5.3|45138LAR4 Sec M-T Nts'F 8/15/2035 A- 5.68 5.69 5.84 5.58 5.48 5.48 5.48 5.01 5.08 5.29 5.44 555| 547% 5.43%
KeySpan Corp. 7.62{49337TWAB6  |Nts 11/15/2010 A 7.24 7.27 7.31 7.35 7.40 743 7.48 7.48 7.556 761 7.41% 7.61%
KeySpan Corp. 4.65/49337TWAG5  [Nts 4/112013 A 4.4 4.46 4.46 447 4.45 4.42 4.39 4.39 4.38 4.37 4.41 444 | 4.42% 4.41%
KeySpan Corp. 8|49337TWAC4  |Nts 11/15/2030 A- 6.48 6.62 6.66 6.60 6.46 6.29 6.19 6.19 6.10 6.18 6.32 643 6.38% 6.31%
KeySpan Corp. 5.88/149337TWAH3  |Nts 4/1/2033 A- 5.90 6.04 6.08 6.01 5.87 5.69 5.58 6.58 5.53 5.67 5.82 593| 5.81% 5.81%
MDU Resources Group, Inc. 5.98|552690AF6 Sr(Sec)Nts 12/15/2033 A- 7.40 7.56 7.59 7.31 7.06 6.94 6.86 6.86 6.71 6.87 7.03 745| 7.11% 7.02%
MidAmerican Energy Co. 5.65|595620AF2 SriNts 7/15/12012 A 5.19 522 5.22 5.24 5.21 521 5.22 5.22 5.24 5.25 5.27 528 | 5.23% 5.27%
|MidAmerican Energy Co. 5.95/595620AG0 SrNts 7/15/2017 A 5.41 5.50 5.50 5.37 5.28 523 5.10 5.10 5.03 5.04 5.12 521 5.24% 5.12%
|NorthWestern Corp. 5.88|668074AM9 Sr Sec Nts 11/1/2014 A- 5.59 5.72 5.72 5.70 5.71 5.72 5.72 5.72 5.72 5.72 5.72 572 | 571% 5.72%
Oncor Electric Delivery 7|68233DAR8  |Deb 9/1/2022 A 6.11 6.16 6.15 6.05 6.95 5.88 5.76 5.76 5.59 560 5.73 595| 5.89% 5.76%
Orange & Rockland Utils 7.5/684065AY1 Deb '00A 6/15/2010 A- 7.34 7.35 7.40 743 7.48 7.50 7.42%
Orange & Rockland Utils 7|684065AU9  |Deb ‘G’ 3/1/2029 A 6.69 6.69 6.69 6.69 6.69 6.69 6.69 6.69 6.69 6.69 6.69 6.69| 6.69% 6.69%
Penna P&L 7.375|708051CD6 st 3/112014 A- 6.52 6.56 6.59 6.61 6.54 6.51 6.47 6.47 6.46 6.41 6.50 6.61| 6.52% 6.51%
|Portland Gen'l Elec 9.31|73651HAV3 M-T Nts 8/11/2021 A- 7.62 7.33 7.25 7.24 7.05 6.96 6.86 6.86 6.72 6.73 6.86 704 | 7.04% 6.88%
Progress Energy. Inc. 5.12|144141CT3 1st 9/15/2013 A- 4.67 4.68 4.69 469 4.69 4.66 4.62 4.62 4.62 4.59 4.63 467 | 4.65% 4.63%
Progress Energy, Inc. 5.15/144141CW6 st 4/1/2015 A- 4.70 4.75 4.76 4.7 4.67 4.64 4.55 4.55 4.50 4.49 4.56 466 | 4.63% 4.57%
Progress Energy, Inc. 5.25|144141Cx4 st 12/15/2015 A 4.7 4.79 4.78 4.76 4.69 4.66 4.57 4.57 4.52 4.49 4.56 468 4.65% 4.58%
Progress Energy, Inc. 8.62|144141BP2 1st 9/15/2021 A 6.57 6.70 6.75 6.61 6.47 6.32 6.16 6.16 6.15 6.17 6.30 6.52( 6.41% 6.33%
Progress Energy, Inc. 5.7{144141Cv8 st 4/1/2035 A- 5.59 5.85 5.77 5.71 5.62 5.38 5.20 5.20 5.1 5.26 5.40 551 | 5.47% 5.39%
Progress Energy, Inc. 6.3]144141CY2 1st 4/1/2038 A 574 597 5.88 574 5.66 5.40 521 5.21 5.20 5.35 5.51 558 | 5.54% 5.48%
PSI Energy 6.05|693627A24 Deb 6/15/2016 A- 5.45 5.46 5.56 5.53 5.33 5.29 5.20 5.20 5.14 5.09 5.19 532| 531% 5.20%
PSI Energy, Inc. 5/693627AX9 Deb 9/15/2013 A- 4.68 4.7 4.73 472 4.67 4.65 4.55 4.55 4.55 4.51 4.56 460 4.62% 4.56%
PSI Energy, Inc. 6.121693627AY7 Deb 10/15/2035 A- 5.84 6.02 6.06 596 5.72 5.56 5.44 5.44 5.38 5.57 5.72 586| 5.71% 5.72%
Public Service Electric and Gas Co. 5.12|74456QAJ5 Sec M-T Nts ‘B 9/1/2012 A- 4.70 4.71 4.73 474 4.77 4.77 477 477 4.76 475 4.78 480 4.75% 4.78%
Public Service Electric and Gas Co. 5|74456QAK2 Sec M-T Nts 'B' 1/1/2013 A- 4.63 4.64 4.67 4.65 4.67 4.67 4.67 4.63 4.62 4.60 4.64 467 | 4.65% 4.64%
Public Service Electric and Gas Co. 5.38]74456QAL0 Sec M-T Nts 'C' 9/1/2013 A- 4.84 4.86 4.90 487 4.90 4.90 4.90 4.84 4.82 4.79 4.84 488 | 4.86% 4.84%
Public Service Electric and Gas Co. 5|74456QAN6 Sec M-T Nts'D' 8/15/2014 A- 4.65 4.65 4.66 465 4.61 4.55 4.47 447 4.45 443 4.49 4.57 | 4.55% 4.50%
Public Service Electric and Gas Co. 6.75]744567EP9 1st & Ref W 1/1/2016 A- 5.85 5.84 5.94 5.90 5.91 591 5.91 5.69 5.66 5.66 5.67 583| 6.81% 5.72%
Public Service Electric and Gas Co. 9.25/744567CN6  |1st & Ref CC 6/1/2021 A- 6.97 6.97 7.06 6.97 6.94 6.94 6.94 6.48 6.35 6.41 6.49 6.73| 6.77% 6.54%
Public Service Electric and Gas Co. 87445678A5 1st & Ref 6/1/2037 A- 6.93 6.95 6.99 6.45 6.29 6.18 5.99 5.99 5.85 6.01 6.17 6.29| 6.34% 6.16%
Public Service Electric and Gas Co. 5(7445678B3 1st & Ref 7/1/2037 A- 6.19 6.20 6.23 571 5.69 5.69 5.69 5.03 5.14 5.42 5.45 571| 5.68% 5.53%
Puget Sound Energy 5.2/7453328V7 r(Sec)Nt 10/1/2015 A- 4.82 4.90 4.91 491 4.85 4.82 4.72 4.72 4.65 4.57 4.66 476 4.77% 4.66%
Puget Sound Energy 6.74{74531EAB8  |Sr M-T Nts ‘A’ 6/15/2018 A- 5.98 6.06 6.10 6.03 5.91 5.96 6.81 5.81 5.68 5.66 5.74 589 | 5.89% 5.76%
Puget Sound Energy 5.48/745332BU9 SrNts 6/1/2035 A- 5.69 591 5.87 577 5.62 5.66 5.44 5.44 5.37 545 5.60 557 5.62% 5.54%
Puget Sound Energy 6.72|745332BW5  |SrNts 6/15/2036 A- 5.95 6.18 6.14 6.03 5.88 592 5.70 5.70 6.64 5.75 5.87 599 | 5.90% 5.87%
Puget Sound Energy 6.27|745332BX3 r(Sec) 3/15/2037 A- 5.86 6.09 6.05 5.95 5.79 5.83 5.60 5.60 5.54 5.66 6.78 582 | 5.80% 5.75%
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Puget Sound Pwr & Lt 7.02|74531EAAQ Sr M-T Nts'A’ 12/1/2027 A 6.19 6.20 6.33 6.1 6.06 6.06 6.06 5.75 5.79 5.97 6.10 6.20| 6.07% 6.09%
Rochester Gas & Electric 6.95/771367BR9 1stTT 4/1/2011 A- 6.52 6.57 6.61 6.57 6.65 6.67 6.70 6.70 6.74 6.77 6.80 6.84| 6.68% 6.80%
Scottish Power plc 4.91(81013TAA9 Notes 3/15/2010 A- 4.88 4.89 4.89 4.89 4.89 4.89 4.89 4.89 4.89 4.89% {
Scottish Power plc 5.38(81013TAB7 Notes 3/15/2015 A 4.97 5.01 5.05 5.06 5.14 5.04 5.04 5.04 4.96 5.03% |
|Scottish Power plc 5.81(81013TAC5  |Notes 3/15/2025 A- 5.86 598 6.01 594 5.84 597 5.92 5.92 5.81 5.92% |
South Carolina Electric & Gas Co. 6.7|837004BQ2 st 2/1/2011 A- 6.37 6.40 6.43 6.41 6.46 6.48 6.51 6.51 6.56 6.60 6.63 667 | 6.50% 6.63%
South Carolina Electric & Gas Co. 7.12|837004BC3 1st 6/15/2013 A- 6.33 6.33 6.37 6.39 6.21 6.20 6.19 6.19 6.19 6.19 6.24 6.29| 6.26% 6.24% {
South Carolina Electric & Gas Co. 6.62|837004BV1 1st 2/1/2032 A 5.87 6.05 6.01 5.92 5.75 5.64 5.48 5.48 5.43 5.56 5.7 581| 5.73% 5.69% |
South Carolina Electric & Gas Co. 5.8|837004BW9 1st 1/15/2033 A- 5.69 5.87 5.80 5.70 5.52 542 5.25 5.25 5.20 541 5.55 5.58 | 5.52% 5.51%
|South Carolina Electric & Gas Co. 5.3/837004BX7 st 5/15/2033 A- 5.45 5.69 5.66 5.56 5.38 5.28 5.1 5.11 5.05 5.19 5.33 544 | 5.35% 5.32%
South Carolina Electric & Gas Co. 5.25|837004BZ2 st 3/1/2035 A- 5.55 573 5.66 5.55 5.37 5.26 5.12 5.12 5.06 528 5.43 554 | 5.39% 5.42%
Southem Co. (The) 5.3/842587AB3 SrNts'07A 1/15/2012 A 491 4.95 4.97 4.98 4.99 5.00 5.00 5.00 5.02 5.03 5.05 506 5.00% 5.05%
Southwestem Public Serv 5.6{845743BK8 SrNts'E' 10/1/2016 A- 5.37 5.44 5.46 5.26 5.19 5.14 5.01 5.01 4.96 4.92 5.00 511] 5.16% 5.01%
|Southwestem Public Serv 6/845743BL6 SrNts'F 10/1/2036 A- 5.85 6.16 6.16 6.01 5.86 5.86 5.52 5.52 5.76 591 6.00 6.11| 5.89% 6.01%
Virginia Electric & Power Co. 4.5/927804EV2 SrNts 'B' 12/15/2010 A- 4.35 4.36 4.38 4.39 441 4.42 4.44 4.44 4.46 447 4.50 4.42% 4.49%
Virginia Electric & Power Co. 4.75(927804EU4 SrNts ‘A’ 3/1/12013 A- 4.49 4.42 4.44 443 4.42 4.39 4.37 437 4.39 4.38 4.41 445| 4.41% 4.41% 1
Virginia Electric & Power Co. 5.25|927804EW0 SrNts 'C ) 12/15/2015 A- 4.80 483 484 485 4.7 472 4.66 4.66 4.59 4.56 4.64 475| 4.72% 4.65%
Virginia Electric & Power Co. 5.4/927804E23 SrNts'A’ 1/15/2016 A 5.00 5.02 5.05 497 4.88 4.85 4.79 4.79 4.62 4.59 4.68 480| 4.84% 4.69% I
Virginia Electric & Power Co. 6]927804FA7 SrNts'B’ 1/15/2036 A 5.66 5.88 5.84 574 5.69 5.52 529 5.29 5.17 5.30 5.40 550 5.52% 5.40% 1
|Wisconsin Electric Power 6.5(976656BP2 Deb 6/1/2028 A 5.93 6.02 6.06 591 5.69 5.60 5.51 5.51 5.37 5.44 5.57 566 5.69% 5.56% |
Wisconsin Electric Power 5.7/976656B20 Deb 12/1/2036 A 5.55 577 5.78 5.59 5.52 5.37 5.12 5.12 5.08 5.20 5.34 542| 541% 5.32%
Wisconsin Electric Power Company 5.7| Deb 9/1/2036 A- 5.55 5.65 5.75 549 5.36 5.36 5.36 484 5.01 5.25 5.27 549 | 5.37% 5.34%
Wisconsin Electric Power Company 6.875) Deb 12/1/2095 A- 6.21 6.23 6.32 5.98 5.81 5.81 5.81 5.25 5.41 5.76 5.81 6.14 | 5.88% 5.90%
Wisconsin Power & Light Co. 7.625|976826BC0 Deb 3/1/2010 A- 7.58 761 7.60%
|Wisconsin Power & Light Co. 6.25/976826BD8 Deb 7/31/2034 A 5.76 5.94 5.98 5.88 5.70 5.59 5.48 5.48 5.32 5.39 5.54 565| 5.64% 5.53% 1
Avista Corp. 8.02|05379FAA6 M-T Nts 'C' 10/26/2010 BBB+ 7.69 7.73 1.7 7.81 7.84 7.87 7.91 791 7.98 7.83% I
Avista Corp. 5.7)05379BAM9  |1st 7/1/2037 BBB+ 5.90 6.06 6.10 6.03 5.79 567 5.60 5.60 5.46 5.62 5.89 6.01| 5.81% 5.84% |
CenterPoint Energy Houston 5.7]15189XAC2 Gen Mtge'J2' 3/15/2013 BBB+ 5.27 5.22 5.28 5.25 5.22 5.20 5.15 5.15 5.13 513 5.18 5.25| 5.20% 5.19% 1
CenterPoint Energy Houston 5.75{15189XAG3 Gen Mtge'M2' 1/15/2014 BBB+ 5.29 525 5.26 5.28 517 5.15 5.08 5.08 5.07 5.06 5.12 520| 5.17% 5.13% 1
CenterPoint Energy Houston 5.6[15189XAH1 Gen Mtge'L2' 7/1/2023 BBB+ 5.76 574 5.65 5.63 5.20 511 5.01 5.01 4.88 4.95 5.09 530| 5.28% 511% |
CenterPoint Energy Houston 6.95[15189XAD0 Gen Mtge'K2' 3/15/2033 B8BB+ 6.18 6.36 6.41 6.27 6.05 5.94 5.87 5.87 5.75 5.89 6.01 590 | 6.04% 5.93%
Central lllinois Pub Serv 6.625]153663BL2 SrNts 6/15/2011 BBB+ 6.30 6.32 6.31 6.34 6.36 6.37 6.39 6.39 6.43 6.41 6.42 642 | 6.37% 6.42%
Central lllinois Pub Serv 6.125|153663BJ7 SrNts 12/15/2028 B8BB+ 6.92 7.06 6.35 6.29 6.25 6.15 6.09 6.09 5.97 6.04 6.04 6.04| 6.27% 6.04%
Central lllinois Pub Serv 6.7/153663BMO0 | Sr Sec Nts 6/15/2036 BBB+ 7.7 7.33 6.49 6.43 6.39 6.27 6.20 6.20 6.05 6.21 6.22 6.22| 6.43% 6.22%
Connecticut Lt & Pwr 51207597079 1st & Ref '05A 4/1/2015 BBB+ 4.72 4.72 4.74 463 4.58 4.55 4.50 4.50 4.43 440 4.4 4.54| 4.56% 4.46%
Connecticut Lt & Pwr 5.38|207597DW2 1st & Ref07A 3/1/2017 BBB+ 5.07 5.10 5.12 5.07 5.00 4.92 4.87 4.87 4.80 4.78 4.81 493 | 4.95% 4.84% 1
Connecticut Lt & Pwr 7.875|207597CZ6 1st & Ref D 10/1/2024 B8BB+ 6.46 6.57 6.61 6.47 6.36 6.28 6.23 6.23 6.14 6.26 6.05 6.30| 6.33% 6.20% |
Connecticut Lt & Pwr 5.62|207597DU6 1st & Ref '05B 4/1/2035 BBB+ 5.57 5.79 5.83 577 5.51 540 5.33 5.33 5.20 534 5.42 553 | 5.50% 5.43% g
Connecticut Lt & Pwr 6.35{207597DV4 1st & Ref06A 6/1/2036 B88B+ 5.73 5.95 5.99 593 5.66 5.55 5.48 5.48 5.20 5.35 5.47 558 | 5.61% 547%
Connecticut Lt & Pwr 5.752075970X0 1st & Ref07B 3/1/2037 BBB+ 5.64 5.86 591 5.84 5.57 5.46 5.38 5.38 5.25 5.40 5.48 559 | 5.56% 5.49%
Empire District Electric Co. (The) 7.2/291641AS7 st 12/1/2016 BBB+ 6.46 6.53 6.56 6.55 6.30 6.25 6.19 6.19 6.01 5.96 6.08 6.21| 6.27% 6.08%
Entergy Gulf States 5.12{29364LAV4 st 8/1/2010 BBB+ 5.12 5.12 5.12 5.12 5.12 5.12 5.12 5.12% |
Entergy Gulf States 4.88129364LAQ5  |1st 11/1/2011 BBB+ 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 4.86 487 4.88 488 | 4.86% 4.88%
Entergy Gulf States 5.7|29364LAUE 1st 6/1/2015 BBB+ 5.65 5.67 5.68 5.68 5.69 569 5.69 5.69 5.69 5.70 5.70 570 5.69% 5.70%
Entergy Gulf States 6.18|29364LAT9 st 3/1/2035 B8BB+ 6.33 6.42 6.34 6.27 6.16 6.16 6.26 6.26 6.18 6.25 6.34 645 6.29% 6.35%
Entergy New Orleans 4.98/29364PAL7 1st 7/1/2010 BBB+ 4.92 4.92 4.93 4.99 4.98 498 A 4.95%
Entergy New Orleans 6.75|29364PAD5 st 10/15/2017 BBB+ 6.73 6.73 6.74 6.73 6.74 6.74 6.74 6.74 6.73 6.74 6.73 6.75| 6.74% 6.74%
Entergy New Orleans 5.6/29364PAK9 1st 9/1/2024 B8BB+ 5.66 573 5.76 5.63 5.58 5.58 5.58 5.58 5.58 5.58 5.58 5581 5.62% 5.58%
Entergy New Orleans 5.65[29364PAJ2 1st 9/10/2029 BBB+ 6.24 6.36 6.40 6.18 5.98 578 5.7 5.71 5.71 579 5.89 599 | 5.98% 5.89%
Florida Pwr 6.75/34110QAL2 Nts 2/1/2028 BBB+ 6.28 6.47 6.41 6.35 6.25 6.16 6.03 6.03 5.95 6.08 6.22 6.31| 6.21% 6.20%
Interstate Pwr & Lt 5.5(461070AE4 Sr Deb 7/15/2025 BBB+ 5.62 573 5.76 5.68 5.54 5.42 5.40 5.40 5.28 536 5.47 555| 5.52% 5.46%
Interstate Pwr & Lt 6.45|461070AC8 Sr Deb 10/15/2033 BBB+ 5.88 6.03 6.07 597 5.79 5.64 5.61 561 5.45 5.56 5.71 581 5.76% 5.69% |
{interstate Pwr & Lt 6.3]461070AD6 Sr Deb 5/1/2034 BBB+ 5.85 5.99 6.03 5.93 575 5.60 5.57 5.57 5.41 5.52 5.67 577| 572% 5.65% E
MidAmerican Energy Hidg 5.88|59562VAF4 SrNts 10/1/2012 BBB+ 5.32 5.36 5.37 5.38 5.38 5.42 5.39 5.39 5.40 5.39 541 544 | 5.39% 5.41% 1
MidAmerican Energy Hidg 5|59562VAK3 SrNts 2/15/2014 BBB+ 4.70 4.72 4.71 4.72 4.66 464 4.58 4.58 4.57 4.55 4.58 465| 4.64% 4.59% |
MidAmerican Energy Hidg 6.12|59562VAM9 SrB: 4/1/2036 BBB+ 5.90 6.18 6.10 597 5.88 573 5.46 5.46 5.40 549 5.58 567 5.74% 5.58% i
MidAmerican Funding 6.75|59562HAK4 Sr Sec Nts 3/1/2011 BBB+ 6.47 6.39 6.40 6.42 6.47 6.50 6.52 6.52 6.57 6.61 6.64 668 6.52% 6.64% 1
MidAmerican Funding 6.93|59562HAJ7 Sr Sec Bonds 3/1/2029 BBB+ 6.02 6.24 6.33 6.28 6.03 597 5.91 591 5.88 6.01 6.11 598| 6.06% 6.03% I
National Grid pic 6.3|636274AC6 Notes 8/1/2016 B8BB+ 5.68 5.68 5.66 5.65 5.59 5.60 547 547 5.35 5.31 5.39 551} 5.53% 5.40% l
Okla G&E 5.15|678858BG5 SrNts 1/15/2016 BBB+ 5.12 517 5.10 5.05 493 4.87 4.76 4.76 4.68 464 4.72 483 4.89% 4.73% |
Okla G&E 5.75|678858BF7 SrNts 1/15/2036 BBB+ 5.95 6.22 6.26 5.99 5.84 5.69 5.43 543 5.26 5.44 5.60 567| 5.73% 5.57% i
Oklahoma Gas & Elec Co 6.5(678858BB6 Sr Nt 7/15/12017 BBB+ 6.00 6.07 6.10 6.00 5.91 5.84 5.70 5.70 5.45 5.46 5.54 569| 5.79% 5.56% 1
Oklahoma Gas & Elec Co 6.65|678858AZ4 SrNts 7/15/2027 BBB+ 6.22 6.44 6.48 6.26 6.10 5.98 5.76 576 5.63 575 5.88 597 | 6.02% 5.87% |
Oklahoma Gas & Elec Co 6.5/678858BC4  |SrNt 4/15/2028 BBB+ 6.17 6.39 6.43 6.20 6.04 5.92 5.70 5.70 5.59 572 5.85 594 5.97% 5.84%
Oncor Electric Delivery 6.38{68233DAS6  |Sr Sec Nts 5/1/2012 BBB+ 5.85 5.87 5.89 5.88 5.90 5.89 5.89 5.89 5.85 5.92 5.94 598| 5.90% 5.95% |
Oncor Electric Delivery 6.38/68233DAL1 Sr Sec Nts 1/15/2015 BBB+ 5.70 577 577 5.70 5.65 5.64 5.56 5.56 5.50 544 5.52 562 5.62% 5.53%
Oncor Electric Delivery 7|68233DAT4  [SrSec Nts 5/1/2032 B8BB+ 6.21 6.42 6.43 6.25 6.18 6.08 5.99 5.99 5.83 5.96 6.1 6.07| 6.13% 6.05%
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Support for Debt Rating
Iindustry: Electric Utilities
2011 A Year
STANDARD & POOR'S BOND GUIDE
CURRENT YIELD
S&P Bond Avg Full | Avg4th
___Company Name Coupon CUSIP Issue Maturity Date | Rating Jan-10 Feb-10 Mar-10 Apr-10 May-10 | Jun-10 Jul-10_| Aug-10 | Segw Oct-10 Nov-10 Dec-10 Year QTR_
Oncor Electric Delivery 7.25|68233DAP2  [Sr Sec Nts 1/15/2033 BBB+ 6.25 6.46 6.47 6.31 6.22 6.16 6.05 6.05 5.88 6.03 6.15 6.11| 6.18% 6.10%
Pacific Gas & Electric Co. 4.2|694308GC5 1st 3/1/2011 BBB+ 4.05 4.06 4.08 4.08 4.12 4.11 4.12 4.12 4.13 414 4.16 417 | 411% 4.16%
Pacific Gas & Electric Co. 4.8(694308GD3 1st 3/1/2014 BBB+ 4.47 444 4.47 4.47 4.43 4.44 4.36 4.36 4.37 4.34 4.39 446 | 4.42% 4.40%
Pacific Gas & Electric Co. 6.05/694308GE 1 1st 3/1/2034 BBB+ 5.71 5.93 5.90 5.78 5.80 5.53 5.31 5.31 5.39 5.39 5.54 552 | 5.59% 5.48%
Pennsyivania Power Co 7.62|709068AW0 1st 7/1/2023 BBB+ 7.66 7.74 1.7 7.74 7.57 7.583 7.5 7.55 7.64%
Portland General Elec 7.88|736508BC5 Nts 3/15/2010 BBB+ 7.80 7.84 7.87 7.84%
Potomac Edison Co. 5.35|737662BP0 st 11/15/2014 BBB+ 5.04 5.07 5.09 5.03 4.96 4.93 4.89 4.89 4.86 4.97%
Potomac Edison Co. 5.12|737662BR6 ist 8/15/2015 BBB+ 4.87 4.90 4.93 485 4.77 4.73 4.68 4.68 4.64 4.78%
PPL Energy Supply 6.4/69352JAC1 Sr Nts ‘A’ 11/1/2011 BBB+ 5.92 5.95 5.97 5.99 5.99 6.00 6.03 6.03 6.05 6.07 6.09 6.11| 6.02% 6.09%
PPL Energy Supply 6.3|69352JAM9 Sr Nts 7/15/2013 B8BB+ 5.77 5.74 5.75 571 5.70 5.69 5.66 5.66 5.66 5.64 5.66 571 5.70% 5.67%
PPL Energy Supply 6.2|69352JAH0 Sr Nts 5/15/2016 BBB+ 5.71 5.78 5.79 573 5.59 5.54 5.50 5.50 5.46 5.39 5.49 563| 5.59% 5.50%
PPL Energy Supply 6.5{69352JAL1 SrNts 5/1/2018 BBB+ 6.07 6.13 6.10 5.98 5.96 5.93 5.81 5.81 5.64 5.68 5.68 583 | 5.89% 5.73%
PPL Energy Supply 5.7|69352JAG2 Reset PutSecs 10/15/2035 BBB+ 5.40 5.43 5.39 5.35 5.28 5.24 5.12 5.12 5.05 5.01 5.10 520 5.22% 5.10%
PPL Energy Supply 6/69352JAK3 Sr Nts 12/15/2036 BBB+ 6.58 6.69 6.65 6.58 6.09 6.09 5.96 5.96 5.87 6.03 6.20 6.19| 6.24% 6.14%
Progress Energy, Inc. 6.5{144141CS5 Nts 7/15/2012 BBB+ 5.87 5.88 5.90 591 5.93 5.95 5.92 5.92 5.93 5.94 5.98 6.00| 5.93% 5.97%
Public Sve No Car 6.62|74451PAA1 M-T Nts 2/15/2011 BBB+ 6.30 6.32 6.36 6.38 6.40 6.40 6.40 6.46 6.49 6.52 6.54 6.58| 6.43% 6.55%
Public Svc No Car 6.99|744516AA3 Sr Deb 1/15/2026 BBB+ 6.20 6.32 6.35 6.30 6.12 6.03 5.98 5.98 5.91 6.03 6.16 6.25| 6.14% 6.15%
Public Svc No Car 7.45|744516AB1 Sr Deb 12/15/2026 BBB+ 6.31 6.43 6.47 6.41 6.23 6.14 6.08 6.08 6.01 6.14 6.27 6.36| 6.24% 6.26%
Energy 7.95/816851AB5 Nts 3/1/2010 BBB+ 7.89 793 7.91%
Sempra Energy 6|816851AF6 Nts 2/1/2013 BBB+ 5.50 5.54 5.57 5.56 5.49 5.52 5.49 549 5.46 544 5.48 553| 5.51% 5.48%
Southem Califomia Edison Co. 6.65|842400EBS Nts 4/1/2029 BBB+ 5.96 6.16 6.13 6.04 5.84 5.75 5.66 5.66 5.50 5.66 5.75 578 | 5.82% 5.73%
|Washington Water Power 7.39|94068VAFO Sec M-T Nts'A’ 5/11/2018 BBB+ 6.53 6.61 6.64 6.63 6.49 6.43 6.35 6.35 6.26 - 6.27 6.37 6.54 | 6.46% 6.39%
Washington Water Power 7.53|94068VAA1 Secd MTN 5/5/2023 BBB+ 6.49 6.60 6.59 6.57 6.37 6.28 6.17 6.17 6.02 6.03 6.17 640 6.32% 6.20%
Westar Energy, Inc. 5.95|95709TAC4 1st Mtg Bd 1/1/2035 BBB+ 5.92 6.14 6.10 6.04 5.89 577 5.67 5.67 5.61 5.76 5.91 595| 5.87% 5.87%
Wisconsin Energy Corp. 6.5{976657ACO SrNts 4/1/2011 BBB+ 6.12 6.15 6.16 6.18 6.21 6.25 6.26 6.26 6.30 6.34 6.37 640) 6.25% 6.37%
Xcel Energy 7|98388MAAS SrNts 12/1/2010 BBB+ 6.66 6.68 6.72 6.75 6.80 6.83 6.86 6.86 6.92 6.96 6.80% 6.96%
 Xcel Energy Inc. 6.5|98389BAH3 Sr Nts 7/1/2036 BBB+ 5.99 6.25 6.18 6.07 5.86 575 5.58 5.58 5.52 5.67 5.70 581 | 5.83% 5.73%
/AEP Texas North 5.5/0010EQAB2 SrNts 3/1/2013 BBB 5.12 5.14 5.16 5.12 5.10 5.09 5.05 5.05 5.06 5.05 5.06 511 5.09% 5.07%
AmerenUE 5.4]02360FACO Sr Sec Nts 2/1/2016 B8B8 5.18 5.20 523 5.16 5.07 4.98 4.92 4.92 4.87 4.70 4.79 490 4.99% 4.80%
AmerenUE 5.1]02360FAA4 Sr Sec Nts 10/1/2019 88B 5.06 5.09 5.06 5.05 4.97 4.90 4.70 4.70 4.61 463 4.72 487 4.86% 4.74%
AmerenUE 5.3/02360FAB2 Sr Sec Nts 8/1/2037 BBB 577 5.92 5.73 5.66 5.50 5.39 5.17 517 5.14 5.29 5.41 541| 5.46% 5.37%
American Electric Power Co., Inc. 5.251025537AE1 SrNts 6/1/2015 BBB 4.89 4.96 4.9 4.89 4.85 4.82 4.75 4.75 4.70 4.63 4.68 4.78 | 4.80% 4.70%
Appalachian Power 4.4]037735CC9 Sr Nts'J* 6/1/2010 BBB 4.35 4.36 4.37 4.38 4.40 4.37%
Appalachian Power 4.95|037735CB1 Sr Nts'l' 2/1/2015 BBB 4.74 4.69 47 4.72 4.66 4.65 4.57 4.57 4.47 444 4.51 460 | 4.61% 4.52%
Appalachian Power 5|037735CD7 Sr Nts'K 6/1/2017 BBB 4.93 4.94 4.92 4.88 4.79 4.77 4.66 4.66 4.62 4.62 4.69 466 | 4.76% 4.66%
Appalachian Power 5.8{037735CES Sr Nts'L' 10/1/2035 BBB 5.92 6.03 6.03 5.89 5.81 5.81 5.63 5.63 5.57 5.79 5.95 580 5.82% 5.85%
Appalachian Power 6.38]037735CGO Sr Nts'N' 4/1/2036 BBB 6.08 6.19 6.19 6.13 6.01 6.01 5.82 5.82 5.76 5.88 6.04 6.12| 6.00% 6.01%
Appalachian Power Co. 5.95|037735829 Sr Nts'H' 5/15/2033 B8B 5.95 6.06 6.10 6.00 5.92 5.93 5.75 5.75 5.62 5.83 5.98 6.09]| 5.92% 5.97%
CenterPoint Energy Res 7.875/15189YAB2 SrNts 4/1/2013 BBB 6.86 6.87 6.88 6.89 6.87 6.88 6.82 6.82 6.85 6.83 6.91 6.96| 6.87% 6.90%
CenterPoint Energy Res 5.95/15189WAB6  |Sr Nts 1/15/2014 BBB 5.49 5.49 5.52 5.54 5.49 547 5.38 5.38 5.34 5.32 5.39 546 | 5.44% 5.39%
CenterPoint Energy Res 6.25|15189YAD8 SrNts 2/1/2037 BBB 6.13 6.41 6.45 6.38 6.02 5.98 5.87 5.87 573 5.70 5.85 5971 6.03% 5.84%
Cleco Power LLC 5.375[{185508AC2 Nts 5/1/2013 BBB 5.17 5.18 5.04 5.04 5.00 4.98 4.95 4.95 4.98 4.96 5.01 5.04| 5.03% 5.00%
Cleco Power LLC 4.95/185508AD0 Nts 7/15/2015 BBB 4.80 483 4.80 479 4.70 4.65 4.59 4.59 4.56 4.53 4.60 470 | 4.68% 461%
Cleco Power LLC 6.5|185508AE8 Nts 12/1/2035 BBB 6.71 6.86 6.58 6.51 6.27 6.15 6.01 6.01 5.83 5.99 6.14 6.26 | 6.28% 6.13%
Cleveland Electric llluminating Co. 7.88/186108BU9 Sec Nts 'D* 11112017 BBB 6.55 6.66 6.66 6.63 6.50 6.46 6.40 6.40 6.31 6.33 6.43 6.51| 6.49% 6.42%
Commonwealth Edison 4.75/202795AW0 SF Deb 12/1/2011 BBB 4.73 473 4.74 4.73 4.73 473 4.73 473 4.73 4.73 4.75 4.75) 4.73% 4.74%
Commonwealth Edison 6.95{202795GX2  [Nts 7/15/2018 BBB 6.29 6.39 6.30 6.1 6.13 6.07 5.98 5.98 5.86 5.88 5.97 6.14 | 6.09% 6.00%
Consumers Energy Co. 5(210518CD6 1st'0’ 2/15/2012 BBB 4.67 4.70 4.72 4.72 4.73 4.74 475 4.75 4.75 4.75 4.77 479 | 4.74% 4.77%
Consumers Energy Co. 5.5|1210518CE4 1st'P' 8/15/2016 B8BB 5.05 5.12 5.16 517 5.03 4.99 4.93 4.93 4.81 4.75 4.83 489 | 4.97% 4.82%
Consumers Energy Co. 5.151210518CG9 1st 2/15/2017 BBB 4.89 4.99 4.96 492 4.84 4.79 4.74 4.74 4.60 4.56 4.63 470 4.78% 4.63%
Consumers Energy Co. 6.875{210518AT3 SrNts ‘B’ 3/1/2018 B8B 5.98 6.15 6.17 6.16 6.07 6.00 5.93 5.93 5.76 5.72 5.83 585( 5.96% 5.80%
Consumers Energy Co. 5.65/210518CQ7 | 1st 9/15/2018 BBB 5.27 5.40 5.37 5.29 522 5.15 5.04 5.04 4.89 4.89 4.93 5.01| 5.13% 4.94%
Consumers Energy Co. 6.12|210518CR5 st 3/15/2019 BBB 5.53 5.67 5.64 560 5.49 5.40 -5.28 5.28 5.11 5.14 5.16 534| 539%" 5.21%
Consumers Energy Co. 6.65{210518CL8 1st 4/15/2020 BBB 5.26 541 5.39 538 5.22 5.14 5.01 5.01 4.89 4.88 4.92 508| 5.13% 4.96%
Consumers Energy Co. 7.38|210518AH9 1st 9/15/2023 BBB 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05 7.05%
Consumers Energy Co. 5.8/210518CP9 1st 9/15/2035 BBB 5.84 6.02 591 5.85 5.74 5.51 533 5.33 5.24 5.38 5.54 565| 5.61% 5.52%
DTE Energy Co. 7.05|233331AE7 SrNts 6/1/2011 BBB 6.62 6.65 6.68 6.68 6.70 6.71 6.73 6.73 6.77 6.80 6.83 6.87 | 6.73% 6.83%
DTE Energy Co. 6.35(233331AMS Sr Nts'068 6/1/2016 888 6.03 5.94 5.87 5.84 5.73 5.69 5.52 5.52 5.46 541 5.51 564| 5.68% 5.52%
Dugquesne Light Co. 6.7]266228CR4 1st'0O’ 4/15/2012 BBB 6.12 6.17 6.15 6.18 6.18 6.19 6.21 6.21 6.22 6.18%
Duquesne Light Co. 5.7|266228CS2 1st'Q’ 5/15/2014 B8BB 5.54 5.54 5.54 5.54 5.54 5.54 5.54 5.54 5.54 5.54%
El Paso Electric Co. 9.4/283677AU6 1st'E 5/1/2011 BBB 8.98 8.98 8.98 8.98 8.98 8.98%
El Paso Electric Co. 6/283677AW2  |SrNts 5/15/2035 BBB 6.56 6.63 6.67 6.60 6.29 6.29 6.21 6.21 6.07 5.80 5.96 6.07| 6.28% 5.94%
Entergy Louisiana 6.3[29364MAJ9  [1st 9/1/2035 BBB 6.34 6.34 6.34 6.34 6.34%
Equitable Resources, Inc. 7.75|294549AE0 Deb 7/15/2026 BBB 7.02 7.19 7.23 747 6.87 6.94 6.82 6.82 6.74 6.84 6.97 707 6.97% 6.96%
Exelon Generation 6.95{30161MAB9  |SrNts 6/5/2011 88B 6.33 6.33 6.33 6.33 6.33 6.33 6.33 6.33 6.33 6.33 6.33 6.33| 6.33% 6.33%
Indiana Mich Pwr 6.375(454889AH9 SrNts 'E’ 11/1/2012 B8B 5.73 5.76 5.79 5.82 5.82 5.82 5.81 5.81 5.84 5.84 5.89 590 5.82% 5.88%
Indiana Mich Pwr 5.05/454889AK2 Sr Nts'F 11/15/2014 BBB 4.7 4.77 4.80 4.80 4.75 4.72 4.64 4.64 4.62 4.60 4.66 470 4.71% 4.65%
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Support for Debt Rating
Industry: Electric Utilities
2011 A Year
STANDARD & POOR'S BOND GUIDE
CURRENT YIELD
S&P Bond Avg Full | Avg 4th

Company Name Issue Maturity Date | Rating Jan-10 Feb-10 Mar-10 Apr-10 | May-10 | Jun-10 Jul-10 Aug-10 Sep-10 Oct-10 Nov-10_| Dec-10 Year QTR
Indiana Mich Pwr SrNts'G’ 12/1/2015 888 5.28 5.26 5.29 5.30 5.20 5.16 5.06 5.06 5.02 4.91 5.02 5.13| 56.14% 5.02%
Indiana Mich Pwr SrNts'H' 3/16/2037 888 5.86 6.09 6.13 6.02 5.98 5.98 5.71 5.71 5.54 5.65 5.70 581| 5.85% 5.72%
Kansas City Power & Light SriNts 11/16/2011 888 6.02 6.05 6.08 6.09 6.10 6.1 6.13 6.13 6.16 6.18 6.21 6.24| 6.13% 6.21%
Kentucky Power 5.62 491386AL2 SrNts'D' 12/1/2032 88B 6.09 6.16 6.16 6.09 5.91 5.80 5.62 5.62 5.53 5.67 5.82 592 | 5.87% 5.80%
Nevada Power 8.25(641423AZ1 Gen & Ref ‘A’ 6/1/2011 888 7.56 7.62 7.67 7.7 7.75 7.78 7.80 7.80 7.88 7.92 7.95 8.00( 7.79% 7.96%
Nevada Power 6.5/6414238H0 Gen & Ref!' 4/15/2012 888 6.02 5.98 6.00 6.00 6.01 6.02 6.00 6.00 6.03 6.06 6.08 6.11| 6.03% 6.08%
Nevada Power 9|641423BF4 Gen & Ref 'G' 8/15/2013 BBB 8.61 8.61 8.61 8.61 8.61 8.61 8.61 8.61 8.61 8.61%
Nevada Power 5.88(641423BK3 Gen & RefL' 1/15/2015 888 5.39 5.44 5.39 5.39 5.30 5.28 5.19 5.19 5.13 5.11 5.19 526 | 5.27% 5.19%
Ohio Power Co. 5.3|677415CKS SrNtsV' 11/1/2010 888 5.1 5.13 5.16 5.18 5.20 5.22 5.24 5.24 527 5.30 5.21% 5.30%
Ohio Power Co. 5.5/677415CD1 SrNts'F 2/15/2013 888 5.06 5.08 5.09 5.05 5.04 5.09 5.05 5.05 5.06 5.04 5.09 512| 5.07% 5.08%
Ohio Power Co. 4.85/677415CG4  [SrNts 'H' 1/15/2014 BBB 4.56 4.61 4.58 4.59 4.55 4.52 4.47 447 4.46 445 4.50 4.57| 4.53% 4.51%
Ohio Power Co. 6|677415CL3 SrNts'’K’ 6/1/2016 BBB 5.45 5.6 5.48 5.41 5.37 5.33 522 5.22 5.18 5.14 5.15 5.32| 5.32% 5.20%
Ohio Power Co. 6.6|677415CF6 SriNts ‘G’ 2/15/2033 BBB 6.1 6.25 6.22 6.15 6.01 5.90 5.78 5.78 5.74 5.78 5.82 593 | 5.96% 5.84%
Ohio Power Co. 6.38(677415CJ8 SriNts ' 7/15/2033 888 6.28 6.43 6.43 6.25 6.15 6.04 5.96 5.96 6.12 6.24 6.35 643 | 6.22% 6.34%
Pepco Holdings, Inc. 4{713291AK8 Nts 5/15/2010 B8BB 3.96 3.97 3.98 3.99 4.00 3.98%
Pepco Holdings, Inc. 6.12|713291AP7 Nts 6/1/2017 BBB 5.85 5.83 5.85 5.78 5.71 5.57 5.52 5.52 5.44 5.44 5.52 563 | 5.64% 5.53%
Progress Energy, Inc. 7.1|743263AD7 SrNts 3/1/2011 BBB 6.70 6.73 6.76 6.77 6.80 6.82 6.86 6.86 6.91 6.95 6.98 7.02| 6.85% 6.98%
Progress Energy. Inc. 6.86|743263A04 SrNts 4/15/2012 888 6.23 6.25 6.28 6.26 6.28 6.29 6.30 6.30 6.31 6.32 6.35 6.39] 6.30% 6.35%
Progress Energy, Inc. 5.62|743263AL9 SrNts 1/15/2016 BB8 5.21 5.28 525 5.20 5.14 5.07 4.94 4.94 493 489 4.93 5.02| 5.07% 4.95%
Progress Energy, Inc. 7.75|743263AE5 SrNts 3/1/2031 BBB 6.46 6.67 6.59 6.43 6.40 6.23 5.93 593 5.90 6.01 6.16 6.19| 6.24% 6.12%
Progress Energy, Inc. 7(743263AG0  [SrNts 10/30/2031 BBB 6.29 6.47 6.41 6.26 6.19 6.05 5.75 5.75 5.72 5.83 5.97 6.01 | 6.06% 5.94%
PSEG Power LLC 7.75|69362BAF9 SriNts 4/15/2011 8BB 7.23 7.26 7.25 7.28 7.34 7.37 7.41 7.41 7.46 7.51 7.56 760| 7.39% 7.55%
PSEG Power LLC 6.95/69362BAM4  |SrNts 6/1/2012 BBB 6.32 6.32 6.32 6.32 6.33 6.35 6.36 6.36 6.34 6.35 6.40 6.44| 6.35% 6.40%
PSEG Power LLC 5]69362BAP7 SrNts 4/1/2014 BBB 4.77 4.81 4.79 4.74 4.69 4.69 4.60 4.60 4.55 4.53 4.57 465| 4.67% 4.58%
PSEG Power LLC 5.5|69362BAN2 SriNts 12/1/2015 B8B 5.07 5.12 5.13 5.09 5.03 4.99 4.92 4.92 4.89 4.80 4.91 501 4.99% 491%
PSEG PowerLLC 8.62(69362BAJ1 SrNts 4/15/2031 88B 6.54 6.83 6.80 6.70 6.67 6.56 6.46 6.46 6.37 6.59 6.75 6.71| 6.62% 6.68%
Public Serv, New Hamp. 5.25(744482BG4 istL’ 7/15/2014 BBB 4.88 491 4.94 4.86 4.82 4.76 4.72 4.72 4.70 4.68 4.74 4831 4.80% 4.75%
Public Service Co. of Oklahoma 4.7|744533BG4 SrNts'E' 5/15/2011 888 4.53 4.54 4.56 4.57 4.58 4.58 4.59 4.59 4.60 4.61 4.63 464 4.59% 4.63%
Public Service Co. of Oklahoma 6.15|744533BH2 Sr Nts'F 8/1/2016 B8BB 5.66 5.69 5.71 5.61 5.52 548 5.37 5.37 5.32 5.25 5.35 548 | 5.48% 5.36%
Public Service Co. of Oklahoma 6.62|744533BJ8 SrNts 'G’ 11/15/2037 BBB 6.04 6.35 6.31 6.20 5.97 5.85 5.82 5.82 5.71 5.87 6.04 6.15| 6.01% 6.02%
Puget Sound Energy 7.96{74531EAE2 SrM-T Nts 'B' 2/22/2010 B8BB 7.93 7.93%
Puget Sound Energy 7.69|74531EAG7  [Sr M-T Nts '8’ 2/1/2011 8BB 7.25 7.27 7.30 7.33 7.38 7.38 7.38 749 7.53 7.56 7.60 765( 7.43% 7.60%
Puget Sound Energy 7|74531EAC6  [Sr M-T Nts 'B' 3/9/2029 BBB 6.17 6.18 6.31 6.08 6.03 6.03 6.03 5.75 5.87 6.12 6.15 6.39| 6.09% 6.22%
Sserra Pacific Power 6.25/826418BB0 Gen & RefH' 4/15/2012 BBB 5.82 5.85 5.84 5.86 5.83 5.82 5.83 5.83 5.84 5.85 5.82 5.85| 5.84% 5.84%

'n Elec Power 5.38|845437BE1 SriNts 4/15/2015 B8BB 5.06 5.09 5.1 5.05 4.98 5.01 4.92 4.92 4.90 4.87 4.93 5.01| 4.99% 4.94%
Tampa Electric Co. 6.875(875127AS1 Nts 6/15/2012 BBB 6.22 6.24 6.27 6.28 6.28 6.29 6.30 6.30 6.29 6.31 6.33 6.33| 6.29% 6.32%
Tampa Electric Co. 6.375|875127AU6 Nts 8/15/2012 BBB 5.79 5.81 5.84 5.85 5.85 5.85 5.86 5.86 5.84 5.85 5.87 585 5.84% 5.86%
Tampa Electric Co. 6.55|875127Av4 Nts 5/15/2036 B8B 5.92 6.22 6.19 6.12 6.97 5.85 5.69 5.69 5.53 5.69 5.77 588 | 5.88% 5.78%
Union Electric 5.25/906548BX9 Sr Sec Nts 9/1/2012 BBB 4.86 4.87 4.89 484 4.87 4.87 4.87 4.87 4.89 490 4.92 494 | 4.88% 4.92%
Union Electric 4.65/906548CB6 Sr Sec Nts 10/1/2013 BBB 4.38 4.40 4.42 4.36 4.37 4.35 433 4.33 4.28 4.27 4.31 434 4.35% 4.31%
Union Electric 5.5{906548CC4 Sr Sec Nts 5/15/2014 BBB 5.19 5.22 5.24 5.18 5.13 5.10 5.06 5.06 5.00 4.98 5.04 513| 5.11% 5.05%
Union Electric 4.75(906548B24 Sr Sec Nts 4/112015 88B 4.60 4.63 4.65 4.60 4.54 4.51 4.46 4.46 4.37 4.34 4.41 449 451% 4.41%
Union Electric 6.4/906548CEQ Sr Sec Nts 6/15/2017 B8BB 5.77 5.84 5.85 5.83 5.78 5.69 5.58 5.58 5.46 5.50 5.58 565| 5.68% 5.58%
Union Electric 6{906548CF7 Sr Sec Nts 4/1/2018 BBB 5.58 5.65 5.67 5.65 5.55 5.45 5.34 5.34 5.20 5.21 5.30 544 | 5.45% 5.32%
Union Electric 6.7|906548CG5  |Sr Sec Nts 2/1/2019 BBB 5.94 6.02 6.06 6.05 5.93 5.82 5.65 5.65 5.54 5.55 5.65 5.74| 5.80% 5.65%
Union Electric 5/906648CD2 Sr Sec Nts 2/1/2020 BBB 5.11 5.18 5.21 5.20 5.07 4.96 4.78 4.78 4.67 4.68 4.77 492 4.94% 4.7%%
Union Electric 5.5/906548BY7 Sr Sec Nts 3/15/2034 BBB 6.03 6.17 6.21 6.15 5.96 577 5.66 5.66 5.53 5.67 5.83 594 5.88% 5.81%
UtiliCorp United 7.95/918005AY5 SrNts 2/1/2011 888 7.58 7.57 7.59 7.59 7.64 7.67 7.7 7.71 7.7 7.82 7.85 791 7.70% 7.86%
Westar Energy, Inc. 5.15(95709TAB6 1st Mtg Bd 1/1/2017 BBB 5.03 5.08 5.09 5.01 4.94 4.89 4.77 4.77 4.70 4.71 4.7 489 | 4.89% 4.79%
Westar Energy, Inc. 5.1|95709TAD2 st 7/156/2020 BBB 5.05 517 5.06 5.02 4.92 4.85 472 4.72 4.65 463 4.73 482 4.86% 4.73%
Westar Energy, Inc. 5.88|95709TAEQ 1st Mtg Bd 7/15/2036 B8BB 6.14 6.09 6.05 598 5.83 5.71 5.60 5.60 5.58 5.73 5.89 593 | 5.84% 5.85%
WPS Resources Corp. 5.375|92931BAB2 SrNts 12/1/2012 BBB 5.19 517 5.19 5.21 5.06 5.05 5.08 5.08 5.08 4.99 5.01 5.04| 5.10% 5.01%
Allegheny Generating 6.88/017364AG5 Deb 9/1/2023 BBB- 7.01 6.93 6.97 6.96 6.81 6.86 6.81 6.81 6.79 6.92 7.03 6.88| 6.90% 6.94%
AmerenEnergy Generating 8.35|02360XAF4 SrNts'D' 11/1/2010 BBB- 7.97 8.00 8.05 8.09 8.14 8.15 8.20 8.20 8.29 8.35 8.14% 8.35%
AmerenEnergy Generating 7.95(02360XAJ6 SrNts'F 6/1/2032 BBB- 747 7.62 7.50 7.28 7.44 7.92 7.76 7.76 8.52 7.98 8.15 823} 7.80% 8.12%
Arizona Public Service 6.375|040555CC6 Nts 10/15/2011 BBB- 5.93 5.96 5.99 6.00 6.01 6.01 6.04 6.04 6.05 6.06 6.09 6.12] 6.03% 6.09%
Arizona Public Service 6.5{040555CD4 Nts 3/1/2012 BBB- 5.97 6.00 6.02 6.03 6.04 6.04 6.07 6.07 6.07 6.09 6.12 6.15] 6.06% 6.12%
Arizona Public Service 5.8{040555CG7  |Nts 6/30/2014 BBB- 5.33 5.36 5.39 5.33 5.27 5.24 5.22 5.22 5.22 5.10 5.18 527 | 5.26% 5.18%
Arizona Public Service 4.65|040555CE2 Nts 5/15/2015 B8BB- 4.47 4.50 4.52 4.50 4.43 4.38 435 4.35 433 4.26 433 4421 4.40% 4.34%
Arizona Public Service 5.625|040555CF9 Nts 5/16/2033 BBB- 6.13 6.33 6.37 6.13 5.98 5.87 5.77 5.77 5.71 574 5.86 596 5.97% 5.85%
Arizona Public Service 5.5/040555CHS Nts 9/1/2035 B8BB- 6.12 6.33 6.37 6.09 5.93 5.82 5.74 5.74 5.57 5.60 5.76 587 | 591% 5.74%
Arizona Public Service 6.88/040555CK8 Nts 8/1/2036 888- 6.57 6.62 6.66 6.50 6.34 6.22 6.07 6.07 5.89 6.01 6.13 6.21| 6.27% 6.12%
Black Hills Corp. 8.06/092113ABS 1stAC' 21112010 BBB- 8.05 8.05%
Black Hills Corp. 6.5/092113AE9 Nts 5/15/2013 BBB- 6.06 6.09 6.02 6.03 6.00 5.99 5.96 5.96 5.97 5.96 6.00 6.05| 6.01% 6.00%
CenterPoint Energy, Inc. 7.25|15189TAJ6 SrNts'B' 9/1/2010 B88B- 7.04 7.04 7.08 711 7.15 7.18 722 7.2 7.13%
CenterPoint Energy, Inc. 6.85|{15189TAG2  |SrNts'B' 6/1/2015 BBB- 6.33 6.26 6.27 6.28 6.09 6.05 5.99 5.99 5.95 5.86 5.95 599| 6.08% 5.93%
CenterPoint Energy, Inc. 5.95|15189TAN7 SrNts 2/1/2017 BBB- 5.76 577 5.75 5.71 5.69 5.54 5.49 5.49 5.42 5.32 5.38 553| 5.57% 541%
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Cleveland Elec. lllum 5.7/186108CF1 SriNts 4/1/2017 BBB- 5.47 5.49 5.46 5.43 5.32 5.30 5.24 5.24 5.15 5.19 523 532| 532% 5.25%
Cleveland Elec. lllum 5.95/186108CE4 SrNts 12/15/2036 BBB- 6.03 6.23 6.23 6.16 6.12 6.12 5.85 5.85 5.82 6.06 6.1 6.22( 6.07% 6.13%
Cleveland Electric llluminating Co. 5.65/186108CD6  {SrNts 12/15/2013 B8BB- 5.15 5.21 5.24 523 5.19 5.25 5.19 5.19 5.18 5.07 5.12 516| 5.18% 5.12%
Constellation Energy Group, Inc. 7|210371AH3  |Nts 4/1/2012 BBB- 6.40 6.43 6.42 6.43 6.44 6.45 6.47 6.47 6.51 6.53 6.57 6.50| 6.47% 6.53%
Constellation Energy Group, Inc. 4.56{210371AK6 Nts 6/15/2015 BBB- 4.43 447 4.44 4.42 4.33 433 425 425 4.25 4.20 4.27 4.38| 4.34% 4.28%
Constellation Energy Group, Inc. 7.6|210371AF7 Nts 4/1/2032 BBB- 6.66 6.89 6.66 6.56 6.38 6.42 6.21 6.21 6.26 6.30 6.45 6.71| 6.48% 6.49%
Duquesne Light Holdings, Inc. 5.5/266233AA3 SrNts 8/15/2015 B8BB- 5.45 543 5.58 5.49 5.40 548 5.40 5.40 5.29 5.17 524 535| 5.39% 5.25%
Duquesne Light Holdings, Inc. 6.25/266233AB1 SrNts 8/15/2035 BBB- 8.61 8.55 8.60 7.72 7.46 7.3 7.76 7.76 7.30 7.39 7.48 760| 7.80% 7.49%
Empire District Elec 6.7)29164RAA9  |Sr Nts 11/15/2033 BBB- 6.63 6.78 6.82 6.83 6.40 6.29 6.25 6.25 6.12 6.27 6.43 6.47| 6.46% 6.39%
Empire District Electric Co. (The) 4.5(291641AY4 SriNts 6/15/2013 BBB- 437 4.39 4.41 4.42 4.31 4.29 427 427 4.27 4.25 4.29 431 4.32% 4.28%
Empire District Electric Co. (The) 5.8/1291641AZ1 SriNts 7/1/2035 BBB- 6.44 6.59 6.63 6.64 6.20 6.08 6.05 6.05 5.91 6.06 6.22 6.26| 6.26% 6.18%
Exelon Corp. 4.45|30161NAB7  |SrNts 6/15/2010 BBB- 4.38 4.40 4.41 4.42 4.44 4.45 4.42%
Exelon Corp. 4.9|130161NAD3  |SrNts 6/15/2015 BBB- 4.65 4.73 4.70 4.68 4.60 4.60 4.51 4.51 4.48 4.44 4.51 459 4.58% 4.51%
Exelon Corp. 5.62|30161INAC5  |SrNts 6/15/2035 BBB- 6.1 6.18 6.08 5.94 6.00 5.85 5.66 5.66 5.60 5.73 5.89 590 | 5.88% 5.84%
Hawaiian Elec Indus 5.25/141987QBB8  |M-T Nts 'D’ 3/712013 BBB- 5.08 5.00 4.94 4.93 4.93 4.93 4.93 4.88 4.88 4.87 4.90 493| 4.93% 4.90%
Hawaiian Elec Indus 6.51|41987QAX1 M-T Nts'C* 5/5/2014 BBB- 6.12 6.00 5.97 595 5.92 5.92 5.92 5.74 5.72 5.69 5.75 580| 5.88% 5.75%
Northeast Utilities 7.25|664397AE6 SrNts ‘A’ 4/1/2012 BBB- 6.63 6.64 6.67 6.69 6.71 6.70 6.69 6.69 6.73 6.69 6.74 6.77| 6.70% 6.73%
Pennsylvania Electric 6.625(708696BMO0  |SrNts 'C’ 4/112019 B8BB- 6.00 6.08 6.12 6.06 5.92 5.85 5.75 5.75 5.61 5.62 5.72 599| 5.87% 5.78%
TECO Energy, Inc. 7.5|872375AK6 Nts 6/15/2010 BBB- 7.36 7.39 7.42 7.45 7.48 7.50 7.43%
TECO Energy. Inc. 7.2|872375AC4 Nts 5/1/2011 BBB- 6.83 6.85 6.80 6.86 6.88 6.90 6.92 6.92 6.96 6.99 7.03 707| 6.92% 7.03%
TECO Energy, Inc. 7|872375AGS5  |Nts 5/1/2012 BBB- 6.45 6.46 6.49 6.42 6.49 6.46 6.45 6.45 6.44 6.46 6.42 6.43| 6.45% 6.44%
TECO Energy, Inc. 6.75(872375AP5 Nts 5/1/2015 BBB- 6.15 6.17 6.06 6.04 5.97 5.94 5.84 5.84 5.80 5.76 5.84 597| 5.95% 5.86%
West Penn Power Co. 6.625(955278BF2 Nts 4/15/2012 BBB- 6.12 6.15 6.18 6.15 6.15 6.15 6.17 6.17 6.18 6.16%
Westar Energy, Inc. 6|95709TAA8 1st Mtg Bd 7/1/2014 BBB- 5.41 541 5.44 5.43 5.38 5.36 5.29 5.29 5.23 5.21 5.29 538 5.34% 5.29%
CMS Energy Corp. 8.5/125896AQ3  |SrNts 4/15/2011 BB+ 8.00 8.06 8.04 8.09 8.16 8.23 8.21 8.21 8.23 8.26 8.26 8.33| 817% 8.28%
CMS Energy Corp. 6.3|125896AX8 SrNts 2/1/2012 BB+ 6.03 6.07 6.02 6.03 6.06 6.09 6.08 6.08 6.04 6.05 6.06 593 | 6.05% 6.01%
CMS Energy Corp. 1.25{125896BB5 Sr Nt Fitg 1/15/2013 BB+ 1.28 1.28 1.26 1.31 1.32 1.32 1.56 1.56 1.56 1.27 1.28 1.26| 1.35% 1.27%
CMS Energy Corp. 6.88|125896AZ3 Sr Nts 12/15/2015 BB+ 6.54 6.64 6.44 6.46 6.47 6.43 6.35 6.35 6.19 6.10 6.1 6.30| 6.37% 6.17%
CMS Energy Corp. 6.55(125896BA7 SrNts 711712017 BB+ 6.32 6.48 6.35 6.28 6.55 6.42 6.32 6.32 6.12 5.96 6.05 6.16| 6.28% 6.06%
FirstEnergy Corp. 6.45/337932AB3 SrNtSerB 11/15/2011 BB+ 5.98 6.04 6.07 6.09 6.09 6.10 6.13 6.13 6.15 6.17 6.16 6.19| 6.11% 6.17%
FirstEnergy Corp. 6.45)337932AB3 Nts ‘B’ 11/15/2011 BB+ 5.98 6.04 6.07 6.09 6.09 6.10 6.13 6.13 6.15 6.17 6.16 6.19| 6.11% 6.17%
FirstEnergy Corp. 7.38/337932AC1 Nts 'C’ 11/15/2031 BB+ 6.48 7.00 7.15 7.04 7.13 7.11 6.72 6.72 6.79 6.85 7.01 6.99| 6.92% 6.95%
Public Serv, New Mexico 7.5|744499AN4 Sr Unsec Nts 'B' 8/1/2018 BB+ 7.42 746 743 7.37 7.21 7.13 7.04 7.04 6.97 7142 7.08 684 7.18% 7.01%
Sierra Pacific Resources 7.8/1826428AJ3 SrNts 6/15/2012 BB 7.64 7.64 7.67 7.69 7.66 7.66 7.66 7.66 7.65 7.64 7.65 765| 7.66% 7.65%
Sierra Pacific Resources 8.625(826428AHT SrNts 3/15/2014 BB 8.35 8.45 8.41 8.39 8.38 8.38 8.37 8.37 8.38 8.37 8.37 8.37| 838% 8.37%
Sierra Pacific Resources 6.75|826428AN4 SrNts 8/15/2017 8B 6.69 6.81 6.78 6.64 6.70 6.75 6.64 6.64 6.59 6.48 6.52 6.54| 6.65% 6.51%
AES Comp 9.375/00104CAA6  |SrNts 9/156/2010 8B- 9.12 9.12 9.14 9.19 9.28 9.31 9.33 9.33 9.37 9.24%
AES Corp. (The) 7.750/00130HBC8  |SrNts 3/1/2014 BB- 7.67 7.78 7.58 7.57 7.75 763 7.41 7.41 7.24 7.09 7.25 7.25| 7.47% 7.20%
NRG Energy, Inc. 7.25|629377AT9 Srits 2/1/2014 BB- 7.25 7.15 7.7 713 7.34 747 7.07 7.07 7.06 7.08 7.14 710| 7.14% 711%
NRG Energy, Inc. 7.38|629377AU6 SriNts 2/1/2016 BB- 7.44 7.46 7.42 7.40 7.62 7.42 7.23 7.23 7.21 7.08 7.30 719} 7.33% 7.19%
NRG Energy, Inc. 7.38|629377AX0 SrNts 1/15/2017 BB- 7.44 743 7.42 7.42 7.76 7.44 7.28 7.28 7.21 7.07 7.26 716 7.35% 7.16%
DynegyHldgs 6.875|26816LAD4 SrNts 4/1/2011 B 6.67 6.70 6.74 6.74 6.84 6.80 6.80 6.80 6.82 6.82 6.82 6.87| 6.79% 6.84%
DynegyHldgs 8.38/26816LAT9 SrNts 5/1/2016 B 8.81 9.46 9.91 9.59 10.156 10.33 10.46 10.46 10.94 10.91 11.16 1120 10.28% | 11.09%
DynegyHidgs 8.75(26816LAG7  [SrNts 2/15/2012 B- 8.41 8.57 8.57 8.59 8.70 8.66 8.66 8.66 8.72 8.72 8.72 8.88| 8.66% 8.77%
TXU Corp. 5.55|873168AL2 SrNts'P' 11/15/2014 ccc 7.44 7.53 7.44 7.42 7.90 7.81 9.78 9.78 10.57 8.70 9.13 9.14| 8.55% 8.99%
TXU Corp. 6.5|873168AN8 SrNts'Q' 11/15/2024 cce 12.64 1297 12.50 12.38 14.28 14.28 15.11 15.11 16.66 16.45 17.33 18.57 | 14.86% | 17.45%
TXU Corp. 6.55/873168AQ1 SrNts'R' 11/15/2034 cce 12.98 13.16 12.59 12.59 14.80 14.55 15.41 1541 17.01 16.79 17.70 19.26 | 15.19% | 17.92%
Allegheny Energy Supply 7.8{017363AD4 Nts 3/15/2011 NR 7.33 7.34 7.39 743 7.48 7.42 7.45 7.45 7.45 7.45 7.45 745( 7.42% 7.45%
Consumers Energy Co. 5.65|210518CM6 | InsurQtriyNts 4/15/2035 NR 5.96 6.07 5.95 574 5.86 578 5.73 573 5.63 5.65 5.65 565( 5.78% 5.65%
Empire District Electric Co. (The) 7.05/291641AX6 SrNts 12/15/2022 NR 7.22 7.32 7.36 7.34 7.1 7.00 7.02 7.02 7.05 7.05 7.05 7.05| 7.13% 7.05%
Empire District Electric Co. (The) 7.75/291641AR9 st 6/1/2025 NR 7.37 7.37 7.37 7.37 7.37 7.37 7.37 737 7.37 7.37%
Entergy Gulf States 5.6{29364LAS1 1st 12/1/2014 NR 5.60 5.60 5.60 560 5.60 5.60 5.60 5.60 5.60 5.60 5.60 560 5.60% 5.60%
IES Utilities 6.75|44949RAD4  |Sr Deb 'B' 3/15/2011 NR 6.40 6.43 6.40 6.43 6.46 6.48 6.51 6.51 6.53 6.53 6.53 6.53| 6.48% 6.53%
lllinois Power Co. 11.5/452092CM9  |Mtg 12/15/2010 NR 10.83 10.83 10.83 10.83 10.83%
Kentucky Utilities 7.55|491674AV9 1stR 6/1/2025 NR 7.19 7.19 7.19 7.19 7.19 7.19 7.19 7.19 7.19 7.19%
North'n Sts Pwr (Wisc) 7.375[665789AN3 st 12/1/2026 NR 7.18 7.18 7.18 7.18 7.18 7.18%
NorthWestern Corp. 8.75/668074AJ6 Nts 3/16/2012 NR 11.17 11.17 1147 1117 11.17 1147 1117 1147 11.17 11.17%
NorthWestern Corp. 6.95|668074AB3 Sr Deb 11/15/2028 NR 8.08 8.08 8.08 8.08 8.08 8.08 8.08 8.08 8.08 8.08%
Oklahoma Gas & Elec Co 7.3|678858BA8 SrNt 10/15/2025 NR 7.07 7.07 7.07 7.07 7.07 7.07%
Otter Tail Corp. 5.62|689648AN3 SrNts 10/1/2017 NR 5.62 5.62 5.62 5.62 5.62 5.62 5.62 5.62 5.62 5.62%
Otter Tail Corp. 6.8(689648AP8 SrNts 10/1/2032 NR 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80 6.80%
PSEG Energy Hidgs 8.5/69361LAH4 SrNts 6/15/2011 NR 8.19 8.22 8.24 8.26 8.26 8.27 8.28 8.28 8.31 8.28 8.29 8.29| 8.26% 8.2%%
South Electric Power Co. 6.88/845437AV4 1stBB 10/1/2025 NR 6.66 6.66 6.66%
Tennessee Valley Authority 7.14/880591DL3 PwrBonds '00F 5/23/2012 NR 6.30 6.32 6.37 6.38 6.41 6.41 6.41 6.44 6.47 6.48 6.52 6.57 | 6.42% 6.52%
Tennessee Valley Authority 5.98|880591CK6 Pwr Bonds '96A 4/1/2036 NR 5.45 544 5.51 5.36 5.25 5.25 5.25 4.69 4.78 4.94 4.94 524 5.18% 5.04%
Tennessee Valley Authority 5.88/|880591CS9 Pwr Bonds '97C 4/1/2036 NR 5.35 5.35 5.48 533 5.19 5.19 5.19 4.62 4.69 4.88 4.90 519| 5.11% 4.99%
Tennessee Valley Authority 6.15{880591CP5 Pwr Bonds '98B 1/15/2038 NR 5.43 5.41 5.53 5.38 524 524 524 4.61 4.73 4.89 4.89 5.19| 5.15% 4.99%
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Support for Debt Rating
Industry: Electric Utilities
2011 A ment Year
STANDARD & POOR'S BOND GUIDE
CURRENT YIELD
S&P Bond| AvgFull | Avgdth
Company Name Coupon CusIP Issue Maturity D:ta Ratﬂ\g Jan-10 Feb-10 Mar-10 Apr-10 May-10 Jun-10 Jul-10 Aug-10 Sep-10 Oct-10 Nov-10 Dec-10 Year QTR |
Tennessee Valley Authority 8.25(880591BLS Pwr Bonds ‘92D 4/15/2042 NR 71 7.07 7.10 711 7.14 7.14 7.14 7.07 7.10 7.12 717 723 7.13% 741 7T‘ |
Tennessee Valley Authority 6.235{880591CF7 Pwr Bonds '95B 7/15/2045 NR 5.96 578 5.79 573 5.78 5.78 5.78 5.40 5.34 5.51 5.43 563 | 5.66% 5.52% |
Union Electric 7.69]906548BT8 Sub Cap Inc Sec'A’ 12/15/2036 NR 7.75 7.91 7.96 7.89 7.71 7.58 7.46 7.46 1.48 7.49 7.49 749| 7.64% 7.49% |
Counts of data an 468 464 763 457 249 444 43 440 218 13 a1 472 219

|
NOTES: |
Data downloaded from the S&P ite and g data supp d from month end Bond Guides when available. |
means the data was not available in S&P Guide |
means issuance matured or called i
Annual 4th Qtr |
AAA’s 4.92% 4.86% |
AA's 6.53% 6.54% |
A's 5.51% 5.37% . |
BBB's 5.83% 5.69% |
BB's 6.81% 6.58% |

B's 8.57% 8.90%
CCC's 12.87%  14.79% |
NR's 7.00% 6.33% |

ALL 5.83% 5.68%

BBB- & Above 5.65% 5.52%
BB- & Above 5.70% 5.56%

*“Investment Grade (BBB- & Above)

?
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Support for Debt Rating
Industry: Electric Utilities
2011 A Year

STANDARD & POOR'S BOND GUIDE

BOND YIELD TO MATURITY
S&P Bond Avg Full | Avg 4th
Company Name Issue Maturity Date | Rating | Jan-10 | Feb-10 | Mar-10 | Apr-10 | May-10 | Jun-10 Jul-10 | Aug-10 | Sep-10 | Oct-10 | Nov-10 | Dec-10 Year QTR

Tennessee Valley Authority ’—Wslobal Pwr Bonds01A | 1/18/2011 AAA 0.49 0.92 | 1. .80 2.7 2.47 2.7 1.59%
Tennessee Valley Authority 880591CWO0 |Global Pwr Bonds '98C 3/15/2013 AAA 1.59 1.55 1.79 1.82 1.88 1.88 1.88 1.59 1.60 0.02 0.02 042| 1.34% | 0.15%
Tennessee Valley Authority 880591DW9 |Pwr Bonds'03C 8/1/2013 AAA 244 1.51 1.76 1.62 172 172 172 1.18 1.1 1.06 1.23 162 156% | 1.30%
Tennessee Valley Authority 880591DY5 |Global Pwr Bonds‘058 6/15/2015 AAA 276 2.68 299 2.79 2.58 2.58 2.58 1.75 1.69 1.57 1.82 235| 235% | 1.91%
Tennessee Valley Authority 880591DS8 |Global Pwr Bonds'01D 12/15/2016 AAA 3.48 3.47 369 3.48 3.18 3.18 3.18 2,07 2,03 1.93 2.21 286| 290% | 2.33%
Tennessee Valley Authority 880591CU4 |Pwr Bonds '97E 12/152017 AAA 3.89 3.70 396 3.76 348 3.48 348 2.43 2.24 2.26 2.53 3.09| 3.19% | 2.63%
Tennessee Valley Authority 880591CJ9  |Global Pwr Bonds'95E 11112025 AAA 4.99 4.86 5.04 4.82 4.50 4.50 4.50 3.67 367 3.85 398 447| 440% | 4.10%
Tennessee Valley Authority 880591DM1 |Global Pwr Bonds ‘00G 5/1/2030 AAA 5.04 5.04 5.23 5.01 481 4.81 481 4.04 41 4.35 4.35 481| 470% | 4.50%
Tennessee Valley Authority 880591DV1 |Pwr Bonds\03 B* 715/2033 AAA 5.16 513 533 5.10 491 4.91 491 3.98 4.08 4.35 4.45 487| 477% | 4.56%
Northern lllinoisGas 665228BU5 |1st 212011 AA 1.99 132 1.21 1.07 1.37 111 0.93 0.93 0.64 0.81 0.70 110% | 0.76%
Northern lllinoisGas 665228BV3 |1st 515/2016 AA 4.12 3.96 4.06 4.03 367 3.40 3.06 3.06 2.73 2.50 279 324| 339% | 2.84%
Northern lllinoisGas 665228804 |1st 2/15/2028 AA 575 5.95 6.00 5.93 563 5.49 5.40 5.40 5.22 5.44 5.64 580| 564% | 5.63%
Madison Gas & Electric 557497AL8 | 1st 2/15/2028 AA- 7.42 7.42 742 7.42 742 7.42 7.42 7.42 7.42 7.42 7.42 742| 7.42% | 7.42%
Alabama Power Co. 010392EA2 |SrNts'R' 12/1/2010 A 0.60 0.70 0.73 0.49 0.72 0.56 0.58 0.58 0.45 0.97 0.64% | 0.97%
Alabama Power Co. 010392ET1  |Sr Nts'HH' 20112011 A 0.71 0.63 0.65 0.57 0.90 0.77 0.82 0.82 0.54 0.61 0.60 0.69% | 0.61%
Alabama Power Co. 010392EY0 |Sr Nts ‘07D 121152012 A 175 1.97 177 172 1.57 1.48 121 121 1.09 1.00 1.01 1.08| 141% | 1.03%
Alabama Power Co. 010392ER5 [Sr Nts'FF' 115/2016 A 4.24 4.48 3 3.74 3.31 3.12 275 2.75 2.55 2.35 2.70 283 321% | 2.63%
Alabama Power Co. 010392EW4 |Sr Nts'07A 21112017 A 4.34 4.58 4.55 4.51 385 3.66 3.36 336 291 2.91 3.06 350| 372% | 3.16%
|Alabama Power Co. 010392028 |SrNis'Q" 10/15/2017 A 4.24 4.48 4.35 431 375 3.56 3.12 3.12 3.16 3.16 3.16 345| 366% | 3.26%
Alabama Power Co. 010392EK0 |Sr Nis 'Z 2/15/2019 A 4.34 4.63 4.60 4.51 415 3.96 3.60 3.60 3.36 3.36 361 399 398% | 365%
Alabama Power Co. 010392EB0 |SrNts'S' 12/1/2022 A 5.04 5.28 5.20 5.11 4.75 4.46 4.10 4.10 385 3.86 4.11 450 | 4.53% | 4.16%
Alabama Power Co. 010392EC8 |SrNts ‘T 2/15/2033 A 5.46 5.85 5.75 5.61 5.47 5.22 5.02 5.02 4.94 5.12 5.30 534| 534% | 525%
Alabama Power Co. 010392EE4 |Sr Nis'V' 3/15/2033 A 5.66 5.90 5.75 5.61 5.47 5.22 507 5.07 4.99 5.19 5.40 545| 540% | 535%
Alabama Power Co. 010392EQ7 |Sr InsurQiryNts'EE’ 1115/2036 A 6.10 6.25 6.15 6.06 6.14 5.94 5.86 5.86 591 5.99 593 598 6.01% | 597%
Alabama Power Co. 010392EX2 |Sr InsurMthly Nts'07C 10/15/2037 A 6.13 6.28 6.15 6.08 6.13 5.94 5.86 5.86 5.80 5.92 5.88 603| 6.01% | 5.94%
Alabama Power Co. 010392EZ7 |Sr Nts'08A 5/15/2038 A 5.46 5.82 575 5.61 5.57 5.27 5.07 5.07 4.99 5.16 5.30 540 537% | 529%
Detroit Edison Co 250847D20 |Sr(Sec)NtsBR' 2/15/2035 A 5.71 5.95 5.85 5.76 5.57 5.37 5.12 5.12 4.94 5.19 5.35 550| 545% | 5.35%
Detroit Edison Co 250847EA4 |Sr(Sec)NtS'E’ 10/1/2037 A 5.66 5.90 5.82 5.73 5.52 5.37 5.12 5.12 4.94 5.14 5.23 535| 541% | 5.24%

Detroit Edison Co. 250847DS6 |Sr Nis 10/1/2010 A 0.63 0.72 0.78 0.73 1.03 0.81 1.04 1.04 0.85%
Detroit Edison Co. 250847DT4 |SrNts 10/15/2012 A 1.09 127 1.35 1.08 0.99 0.77 0.51 0.51 1.1 1.08 0.02 002| 082% | 037%
Detroit Edison Co. 250847DV9 |Sr NisD' 8/1/2014 A 3.33 3.41 351 3.39 3.12 2.92 2.30 2.30 2,05 1.86 2.20 268| 276% | 225%
Detroit Edison Co. 250847DX5 |Sr(Sec)Nts'AR’ 2/15/2015 A 348 3.51 361 3.44 347 2.97 245 2.45 1.82 1.65 2,00 248| 275% | 2.04%
Detroit Edison Co. 250847DU1 [SrNts 10/15/2032 A 5.70 5.94 5.94 5.86 5.66 5.46 5.11 5.11 4.92 5.18 5.39 549| 548% | 5.35%

Duke Energy Corp. 264399EH5 |1st & Ref 4/1/2010 A 0.37 0.37 0.37%
Duke Energy Corp. 264399EM4 | 1st & Ref 10/11/2015 A 313 3.36 341 3.24 287 2.67 235 2.35 1.95 1.70 2.10 258 | 264% | 2.13%
Florida Power & Light 341081EN3 |1st 21112013 A 1.92 2.10 2.16 2.19 195 177 1.28 1.28 1.04 0.87 117 141 160% | 1.15%
Florida Power & Light 341081EP8 |1st 2/1/2033 A 5.53 5.83 5.83 5.69 5.44 5.27 5.02 5.02 4.89 5.09 5.20 530| 534% | 520%
Florida Power & Light 341081ER4 | 1st 10/1/2033 A 5.53 5.83 5.81 5.58 547 5.31 5.02 5.02 4.89 5.09 5.15 525| 533% | 5.16%
Florida Power & Light 341081EQ6 |1st 41112034 A 5.53 5.83 581 5.58 533 5.13 4.92 4.92 4.84 5.04 5.15 525| 528% | 5.15%
Florida Power & Light 341081ETO |1st 6/1/2035 A 5.53 5.83 5.78 5.58 5.33 5.12 487 4.87 484 5.04 5.15 525| 527% | 5.15%
Florida Power & Light 341081EX1 |1st 6/1/2036 A 5.53 5.83 5.85 5.66 5.41 5.22 502 5.02 489 5.04 5.20 530| 533% | 5.18%
Florida Power & Light 341081EV5 |1st 2/1/2037 A 5.53 5.83 5.80 5.66 5.40 5.15 492 4.92 4.84 5.04 5.15 525| 529% | 5.15%
Florida Power & Light 341081EY9 |1st 5/1/2037 A 5.53 5.83 5.80 5.66 5.40 5.15 4.92 4.92 4.84 5.04 5.15 520| 529% | 5.13%
Georgia Power Co. 373334FV8 [SrNts'S' 1152011 A 1.09 0.69 0.70 0.53 0.86 0.75 0.69 0.69 0.45 0.61 0.59 0.70% | 0.60%
Georgia Power Co. 373334FN6  |SrNts 'K’ 1111512012 A 1.80 1.97 172 1.67 1.57 1.43 1.27 127 1.09 0.95 1.1 109 141% | 1.05%
Georgia Power Co. 373334FT3 |SrNts'Q' 9/15/2013 A 287 3.05 288 2.76 2.50 2.32 1.98 1.98 1.84 111 1.32 145 247% | 1.29%
Georgia Power Co. 373334GE5 [SrNts'07B 6112017 A 394 4.18 4.15 4.01 3.55 3.56 3.26 3.26 284 2.86 311 343| 351% | 3.13%
Georgia Power Co. 373334FS5 [SrNts N’ 4/15/2023 A 4.99 5.23 5.10 5.01 465 4.36 4.40 4.40 411 4.1 4.31 475| 462% | 4.39%
gia Power Co. 373334FZ9 |SrNts'Y" 4/15/2035 A 6.11 6.15 6.10 5.96 567 5.42 5.27 5.27 5.74 5.94 595 595| 579% | 595%
|Georgia Power Co. 373334GC9 |Sr Nts'07A 3/1/2037 A 5.46 5.85 5.75 5.61 5.57 5.32 517 5.17 5.01 5.21 5.30 540| 540% | 530%
Gulf Power Co. 402479BT5 |SrNis ‘G’ 71152013 A 3.42 3.30 343 2.61 2.35 2.17 1.83 1.83 1.69 151 177 200| 230% | 1.76%
Gulf Power Co. 402479BX6  |Sr Nts™' 12/1/2016 A 424 4.48 431 4.04 366 347 3.10 3.10 270 2.50 2.85 323| 347% | 2.86%
Gulf Power Co. 402479BWS |Sr Nts'L' 9/1/2035 A 6.1 6.35 6.40 6.06 5.77 5.62 542 5.42 5.49 5.69 5.90 6.05| 5.86% | 5.88%
Mississippi Power Co. 605417BT0 |Sr Nts'G* 71112035 A 591 6.15 6.20 6.06 5.77 5.62 5.42 5.42 5.29 5.49 5.70 585| 574% | 5.68%
Northern Sts Pwr (Minn) 665772BW8 |1st 8/28/2012 A 1.69 1.81 1.75 1.70 1.63 1.47 1.02 1.02 0.97 0.96 111 120 1.36% | 1.09%
Northern Sts Pwr (Minn) 665772BN8 | 1st 71112025 A 5.46 5.13 5.50 5.31 5.05 4.86 4.45 4.45 4.20 4.21 47 505| 4.87% | 4.66%
Northern Sts Pwr (Minn) 665772BQ1 |1st 3/1/2028 A 5.46 5.75 5.80 5.71 542 527 4.97 497 489 484 5.00 510 527% | 4.98%
|Northern Sts Pwr (Minn) 665772CA5 |1st 7/15/2035 A 5.46 5.75 5.75 5.56 5.32 5.17 487 4.87 474 4.94 5.15 515| 523% | 5.08%
|Northern Sts Pwr (Minn) 665772CC1 |1st 7/1/2037 A 541 5.74 5.75 5.56 5.32 5.17 4.87 4.87 4.84 4.99 5.15 515| 524% | 5.10%
PacifiCop 695114BU1 |1st 1171512011 A 1.39 1.44 1.30 1.36 1.30 1.24 1.20 1.20 1.09 0.70 0.58 066| 1.12% | 0.65%
PacifiCorp 695114BY3 |1st 8/15/2014 A 31 3.16 304 3.07 278 2.56 2,00 2,00 1.70 1.51 1.80 228 242% | 1.86%
PacifiCorp 695114BT4 | 1st 11115/2031 A 5.54 5.80 5.83 5.69 5.52 5.32 5.07 5.07 4.94 5.14 5.28 543| 53%% | 5.28%
PacifiCorp 695114BX5 |1st 8/15/2034 A 5.54 5.78 5.78 5.76 5.55 5.52 5.27 5.27 4.89 5.09 5.25 535| 542% | 5.23%
PacifiCorp 695114820 |1st 6/15/2035 A 5.54 5.78 5.78 5.59 5.45 5.37 5.12 5.12 4.89 5.09 5.25 525| 535% | 5.20%
PacifiCorp 695114CB2 |1st 8/1/2036 A 5.54 5.78 5.83 5.69 5.45 5.22 4.97 4.97 4.89 5.09 5.25 531| 533% | 5.22%
PacifiCorp 695114CD8 | 1st 4112037 A 5.54 5.78 5.83 5.69 5.42 5.22 495 4.95 4.89 5.09 5.25 530 533% | 521%
Potomac Electric Power 737679CW8 |Sr Nts 111152013 A 2.87 2.75 2.88 2.56 2.20 2.02 1.63 1.63 1.34 1.16 1.42 155| 200% | 1.38%
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2011 A Year
STANDARD & POOR'S BOND GUIDE
BOND YIELD TO MATURITY
S&P Bond . Avg Full | Avg 4th
Company Name Coupon CUSIP Issue Maturity Date | Rating Jan-10 | Feb-10 | Mar-10 | Apr-10 | May-10 | Jun-10 Jul-10_| Aug-10 | Sep-10 Oct-10 | Nov-10 | Dec-10 | Year QTR
Potomac Electric Power X 737679CX6 |SrNts 4/15/2014 A 283 2.96 3.06 3.09 2.77 2.57 225 225 2.00 1.81 2.15 243 2.51% 2.13%
{Potomac Electric Power 5.75| 737679CY4 |SrNts 4/15/2034 A 5.81 6.00 6.05 5.96 5.72 5.57 5.27 5.27 5.09 529 5.50 5.50 | 5.59% 5.43%
Potomac Electric Power X 737679CZ1 |SrNts 6/1/2035 A 571 5.90 5.90 5.81 5.57 5.42 5.22 5.22 5.04 5.24 545 550 | 5.50% 5.40%
Public Serv, Colorado X 744448BX8 |1stColl Tr Ser 15 4112014 A 2.90 3.13 323 3.09 272 242 1.90 1.90 1.75 1.56 1.90 204 | 2.38% 1.83%
Savannah Electric&Power X 804787DJ5 [SrNts'F 12/15/2028 A 6.12 6.30 6.15 6.05 5.94 573 5.66 5.66 577 5.86 572 583 | 5.90% 5.80%
South Carolina Electric & Gas 5.25| 837004BY5 |1st 11/1/2018 A 4.24 4.53 4.60 4.51 4.25 3.96 3.55 3.55 3.20 3.01 3.26 3.70 | 3.86% 3.32%
Southern California Edison Co. 842400ERQ |1st & Ref '04A 1/15/2014 A 2.58 2.7 281 2.69 2.37 227 1.65 1.65 145 1.21 1.55 1.99 | 2.08% 1.58%
Southern California Edison Co. 842400EY5 |1st & Ref05A 1/15/2016 A 333 3.46 3.46 3.42 3.02 2.82 2.35 235 220 1.90 223 268| 277% 2.27%
Southern California Edison Co. 842400ES8 |1st & Ref '04B 1/15/2034 A 5.51 5.75 5.70 5.50 5.32 5.17 4.92 4.92 4.79 4.99 5.15 525| 5.25% 5.13%
Southern California Edison Co.| 5.35| 842400FA6 |1st & RefOSE 7/15/2035 A 5.51 5.75 5.70 5.54 5.32 5.17 4.92 4.92 4.79 4.99 5.15 525| 5.25% 5.13%
Southern California Edison Co. 5.55| B842400EZ2 |1st & Ref05B8 1/15/2036 A 5.51 5.75 5.70 5.54 5.32 5.17 4.92 4.92 4.79 5.04 5.15 525| 5.26% 5.15%
Southern California Edison Co. 5.62| 842400FC2 |1st & Ref06A 2/1/2036 A 5.51 5.75 5.70 5.54 5.32 5.17 4.92 4.92 4.79 4.99 5.20 525| 5.26% 5.15%
Southern California Edison Co. 5.55| 842400FF5 |1st & Ref06E 1/15/2037 A 5.51 5.75 5.70 5.54 5.37 5.17 4.92 4.92 4.79 4.99 5.10 525| 5.25% 5.11%
Southern Indiana Gas & El 8.88| 843163AP1 |[1st 6/1/2016 A 5.46 5.65 4.29 424 3.97 3.70 3.39 3.39 3.04 4.13%
Southern Indiana Gas & E! 6.72] 843163AX4 |[SrNts 8/1/2029 A 6.51 6.70 6.50 6.16 5.87 5.72 5.57 5.57 5.39 6.00%
Wisconsin Public Service 4.875| 976843BC5 |[Sr(Sec)Nts 12/1/2012 A 2.05 217 221 232 1.77 1.73 1.66 1.66 1.14 1.00 1.16 123 ] 1.68% 1.13%
|Wisconsin Public Service 4.8] 976843BD3 |Sr(Sec)Nts 12/1/2013 A 272 2.85 298 3.01 225 217 1.93 1.93 149 1.31 147 170 | 2.15% 1.49%
Wisconsin Public Service 7.125| 976843AX0 |[1st 7/1/2023 A 7.00 7.09 713 7.12 6.99 7.00 6.99 6.99 6.99 6.99 6.99 6.99 | 7.02% 6.99%
Wisconsin Public Service 5.55| 976843BE1 [Sr(Sec)Nts 12/1/2036 A 5.86 6.05 6.10 6.01 5.62 5.47 5.37 5.37 5.09 5.29 5.50 565| 5.62% 5.48%
Cincinnati Gas & Electric Co. 5.7] 172070CN2 |Deb 9/15/2012 A- 1.95 2.07 212 2.12 1.97 1.88 1.77 177 1.29 0.96 1.02 1.14 | 1.67% 1.04%
Cincinnati Gas & Electric Co. 6.9] 172070BT0 |Deb 6/1/12025 A- 5.76 5.95 6.00 5.91 5.57 5.42 527 5.27 489 4.91 466 5.10| 5.39% 4.89%
Commonwealth Edison 5.4| 202795HP8 |1st Ser 109 12/15/2011 A- 1.40 1.66 1.52 1.51 1.49 1.34 1.23 1.23 1.09 0.88 0.88 086 | 1.26% 0.87%
Commonwealth Edison 6.15] 202795HE3 |1st Ser 98 3/15/2012 A- 1.70 1.91 1.72 1.7 1.54 1.39 1.28 1.28 1.09 0.92 1.07 0.96 | 1.38% 0.98%
Commonwealth Edison 7.625| 202795FJ4 |1st Ser 92 4/15/2013 A- 3.62 3.10 3.08 31 3.06 2.87 2.59 2.59 1.69 1.52 1.77 177 2.56% 1.69%
Commonwealth Edison 7.5| 202795FM7 |1st Ser 94 7112013 A- 3.62 3.10 3.08 3.1 3.05 2.87 2.59 2.59 1.69 1.52 1.77 1.76 | 2.56% 1.68%
Commonwealth Edison 4.7| 202795HH6 [1st Ser 101 4/15/2015 A- 348 3.66 3.66 3.44 3.07 2.87 2.60 2.60 2.05 1.95 220 263| 285% 2.26%
Commonwealth Edison 5.95| 202795HN3 |1st Ser 104 8/15/2016 A- 4.19 4.21 4.21 424 3.72 3.47 2.90 2.90 2.60 2.40 275 3.18 | 3.40% 2.78%
Commonwealth Edison 9.875| 202795EA4 |1stSer75 6/15/2020 A- 9.65 9.65 9.65 9.65 9.65 9.65 9.65 9.65 9.65 9.65%
Commonwealth Edison 5.875( 202795HG8 |1st Ser 100 2/1/2033 A- 5.69 5.95 5.85 57 5.52 5.36 5.17 5.17 5.09 5.34 547 562 | 5.50% 5.48%
Commonwealth Edison 5.9| 202795HK9 |1st Ser 103 3/15/2036 A- 569 5.90 5.82 571 5.47 5.42 5.15 5.15 5.09 5.34 548 5.65| 5.49% 5.49%
Consolidated Edison, Inc. 8.12| 209111DEO |Deb '00A 5/1/2010 A- 0.45 0.76 1.14 0.78%
Consolidated Edison, Inc. 7.5 209111DJ9 {Deb '00B 9/1/2010 A- 0.60 0.67 1.02 0.66 1.21 0.93 1.57 1.57 1.03%
Consolidated Edison, Inc. 5.62] 209111DZ3 |[Deb '02A 7/1/2012 A- 140 1.56 1.57 1.56 1.63 1.39 1.32 1.32 1.04 0.96 1.02 110 1.31% 1.03%
Consolidated Edison, Inc. 4.88] 209111EA7 |Deb '02B 2/1/2013 A- 1.97 220 223 2.16 1.85 1.62 1.29 1.29 1.29 1.12 1.22 141 1.64% 1.25%
Consolidated Edison, Inc. 3.85| 209111EC3 |Deb'03B 6/15/2013 A- 2.12 2.65 2.58 251 1.94 1.77 1.58 1.58 1.49 1.31 1.22 145| 1.85% 1.33%
Consolidated Edison, Inc. 4.7| 209111EE9 |Deb'04A 2/1/2014 A- 283 3.01 311 3.14 2.57 227 1.95 1.95 1.70 1.46 1.80 228 | 2.34% 1.85%
Consolidated Edison, Inc. 5.38] 209111EK5 |Deb'05C 12/15/2015 A- 3.53 3.61 3.7 3.34 295 297 2.55 255 2.00 1.85 215 268 | 2.82% 2.23%
Consolidated Edison, Inc. 5.5 209111EN9 |Deb'06C 9/15/2016 A- 4.09 3.96 3.81 3.69 3.51 3.32 3.00 3.00 2.55 2.30 260 3.08| 3.24% 2.66%
Consolidated Edison, Inc. 5.3] 209111EP4 |Deb'06D 12/1/2016 A- 4.09 4.18 425 3.84 3.59 3.42 3.10 3.10 2.55 2.30 253 3.01| 3.33% 2.61%
Consolidated Edison, Inc. 5.88| 209111EB5 |Deb '03A 4/1/2033 A- 5.56 5.90 5.85 571 5.60 5.40 5.12 5.12 5.04 5.24 5.37 552 | 545% 5.38%
(Consolidated Edison, Inc. 5.7| 209111EF6 |Deb'04B 2/1/2034 A- 5.56 5.90 5.85 5.66 5.55 5.40 5.12 5.12 5.04 5.24 537 552 | 5.44% 5.38%
Consolidated Edison, Inc. 53] 209111EH2 |Deb '05A 3/1/2035 A- 5.56 5.90 5.85 5.66 5.55 5.40 5.12 5.12 4.99 5.19 5.32 547 | 5.43% 5.33%
Consolidated Edison, Inc. 5.25( 209111EJ8 |[Deb '058 7/1/2035 A- 5.56 5.90 5.85 5.66 5.55 5.40 5.12 5.12 5.04 5.29 5.42 5.57 | 5.46% 5.43%
Consolidated Edison, Inc. 5.85 209111EL3 |Deb'06A 3/15/2036 A- 5.56 5.80 5.85 5.67 5.56 5.40 5.12 5.12 4.99 5.19 5.32 547 | 543% 5.33%
Consolidated Edison, Inc. 6.2] 209111EM1 |Deb'06B 6/15/2036 A- 5.56 5.90 5.85 5.66 5.62 5.40 5.12 5.12 5.04 5.19 5.32 547 | 5.44% 5.33%
Consolidated Edison, Inc. 5.7| 209111EQ2 |Deb'06E 12/1/2036 A- 5.56 5.90 5.85 5.66 5.57 5.40 5.12 5.12 4.99 5.19 5.32 547 | 543% 5.33%
Consolidated Edison, Inc. 6.3] 209111ES8 |Deb'07A 8/15/2037 A- 5.56 5.90 5.85 5.66 5.62 5.41 5.12 5.12 5.04 5.14 5.24 530( 541% 5.23%
[Dominion Resources 5.7| 257469AF3 |[SrNts'C’ 9/17/2012 A- 220 2.32 217 2.02 217 2.03 1.67 1.67 1.19 0.96 1.12 119 1.73% 1.09%
[Dominion Resources 7.82| 257469ACO |Remkt Nts 'E' 9/15/2014 A- 4.16 423 434 3.69 3.32 3.12 2.85 2.85 1.88 1.67 2.05 254 3.06% 2.09%
Dominion Resources 6.75] 257469AG1 |SrNts'E' 12/15/2032 A- 5.86 6.05 6.00 5.91 5.62 5.47 5.37 5.37 5.19 5.39 5.60 575! 563% 5.58%
Dominion Resources, Inc. (Va. 8.12| 25746UAAT7 |SrNts'00A 6/15/2010 A- 0.69 0.68 0.87 0.64 0.72%
Dominion Resources, Inc. (Va.. 4.75| 25746UAU3 |Sr Nts '05A 12/15/2010 A- 0.85 0.90 0.77 0.75 0.96 0.81 0.91 0.91 0.55 0.91 0.83% 0.91%
Dominion Resources, Inc. (Va., 6.25| 25746UAJ8 |SrNts '028 6/30/2012 A- 215 2.06 2.1 2.01 1.78 1.64 1.23 123 1.04 0.92 1.07 120 | 1.54% 1.06%
Dominion Resources, Inc. (Va., 5.15| 25746UAWY [Sr Nts '05C 7/15/2015 A- 3.58 3.76 3.7 3.59 3.27 2.92 245 2.45 215 1.85 220 2.63| 2.88% 2.23%
Dominion Resources, Inc. (Va., 5.6| 25746UBB4 |[SrNts'06A 11/15/2016 A- 3.98 4.1 4.21 4.19 3.76 3.47 3.10 3.10 264 245 2.80 3.23| 3.42% 2.83%
Dominion Resources, Inc. (Va. 25746UBC2 |Sr Nts '07A 11/30/2017 A- 444 4.70 4.60 4.36 4.30 3.96 3.51 3.51 3.16 3.16 3.36 380 391% 3.44%
Dominion Resources, Inc. (Va. 5.95] 25746UAV1 |Sr Nts '058 6/15/2035 A- 5.76 6.10 5.90 5.76 5.82 5.67 5.16 5.16 5.09 5.24 5.35 5.48 | 5.54% 5.36%
Duke Energy Corp. 7.375| 264399DP8 |SrNts ‘D' 3/1/2010 A- 0.37 0.37%
Duke Energy Corp. 6.25] 264399DW3 |SrNts 1/15/2012 A- 1.30 1.41 1.32 1.36 1.24 1.14 0.99 0.99 0.74 0.68 0.76 085] 1.07% 0.76%
Duke Energy Corp. 5.625| 264399EF9 |[SrNts 11/30/2012 A- 1.60 1.87 1.86 1.67 1.67 1.53 1.42 1.42 1.24 0.91 1.1 119 1.46% 1.07%
Duke Energy Corp. 264399DKS  |Sr Nts ‘A’ 12/1/2028 A- 5.46 5.90 5.70 5.51 5.42 5.32 5.02 5.02 4.89 5.09 510 | 525| 5.31% 5.15%
Duke Energy Corp. 6.45| 264399ED4 |SrNts 10/16/2032 A- 5.61 6.00 5.90 5.76 5.62 5.47 5.12 5.12 4.99 5.25 540 535| 547% 5.33%
Empire District Electric Co. (Th| 6.5 291641ATS [1st 4/1/2010 A- 1.25 125 1.25%
Energy East Corp. 8.05] 29266MAA7 |Nts 11/15/2010 A- 0.56 0.60 0.62 0.54 3.07 2.90 3.08 3.08 291 1.93%
Energy East Corp. 6.75| 29266MAD1 |Nts 6/15/2012 A- 1.85 241 1.97 2.06 263 2,64 242 242 1.69 1.72 1.87 195 2.14% 1.85%
Energy East Corp. 6.75( 29266MAE9 [Nts 9/15/2033 A- 6.01 6.20 6.25 6.16 6.22 6.37 6.17 6.17 5.84 6.04 6.25 6.50 | 6.18% 6.26%
Entergy Arkansas 4.5| 29364DAM2 |1st 6/1/2010 A- 0.22 0.11 0.14 0.16%
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Entergy Arkansas X 1st 2/1/2025 A- 5.46 5.59 5.73 5.70 5.53 5.41 547 547 5.24 525 5.44 579 5.51% 5.49%
Entergy Arkansas . 1st 11/1/2034 A- 6.49 6.48 6.51 6.47 6.35 6.35 6.35 6.35 6.35 6.35 6.35 6.35| 6.40% 6.35%
Entergy Louisiana X st 6/1/2010 A- 6.03 6.03 6.03 6.03 6.03 6.03%

Entergy Louisiana . st 11/1/2014 A- 5.93 5.93 5.93 5.93 5.93 5.93 5.93 5.93 5.93 5.93 593 593| 593% 5.93%
Entergy Louisiana . st 9/1/2015 A- 6.04 6.04 6.04 6.04 6.04%

Entergy Louisiana X st 4/1/2019 A- 6.11 6.1 6.11 6.1 6.11 6.11 6.11 6.1 6.11 6.11 6.11 6.11| 6.11% 6.11%
Entergy Mississippi 4.65| 29364NAMO |1st Mtg 5112011 A- 1.84 1.92 1.97 2.01 2.54 2.63 270 2.70 1.94 1.89 2.04 176 | 2.16% 1.90%
Entergy Mississippi 5.15| 29364NAH1 |1st 2/1/2013 A- 321 2.80 288 2.88 2.60 2.40 221 221 1.99 1.81 2.07 230 245% 2.06%
Entergy Mississippi 5.92| 29364NANS |1st 2/1/2016 A- 5.34 5.41 5.47 5.49 5.57 5.59 561 5.61 5.68 5.74 5.79 5.86| 5.60% 5.80%
Entergy Mississippi 4.95] 29364NAK4 |1st 6/1/2018 A- 5.33 5.49 5.33 5.21 4.97 4.92 4.92 4.92 4.9 4.9 491 4,92 | 5.06% 4.91%
Entergy Mississippi 6.25] 29364NAL2 |1st 4/1/2034 A- 6.23 6.37 6.1 6.09 5.83 5.72 5.63 5.63 577 5.90 6.06 6.23| 5.96% 6.06%
Exelon Corp. 5.95| 693304AB3 |1st&Ref Mtg 11/1/2011 A- 1.39 1.51 1.56 1.35 1.24 1.08 1.13 113 1.08 0.72 0.87 063 1.14% 0.74%
Exelon Corp. 4.75] 693304AD9 |1st&Ref Mtg 10/1/2012 A- 1.80 1.92 1.96 1.67 147 1.53 1.22 1.22 1.14 0.75 0.93 1.01 1.39% 0.90%
Exelon Corp 5.9| 693304AG2 |1stRefMtg 5/1/2034 A- 5.51 5.70 5.75 5.66 5.47 5.32 5.02 5.02 5.04 5.24 5.45 560 | 540% 5.43%
Exelon Corp. 5.95| 693304AH0 |1st Ref Mtg 10/1/2036 A- 5.44 5.75 5.80 5.7 5.42 5.27 4.97 4.97 4.89 5.09 5.20 535| 5.32% 5.21%
Exelon Corp. 5.7| 693304AJ6 |1st Ref Mtg 3/15/2037 A- 5.51 5.75 5.80 5.71 5.42 5.27 5.02 5.02 4.89 5.14 5.30 545 5.36% 5.30%
Florida Power Corp. 4.5 341099CE7 |1st 6/1/2010 A- 0.38 0.88 0.49 0.35 0.53%

Florida Power Corp. 6.65| 341099BZ1 |1st 7/15/2011 A- 149 1.56 1.32 1.36 1.51 1.49 141 141 0.94 0.67 0.80 080 1.23% 0.76%
Florida Power Corp. 4.8 341099CC1 |1st 3/1/2013 A- 237 235 2.33 2.36 2.10 1.92 1.63 1.63 149 1.02 1.22 141 1.82% 1.22%
Florida Power Corp. 5.9] 341099CB3 |1st 3/1/2033 A- 5.66 5.85 5.80 5.61 5.47 527 5.22 5.22 4.99 5.19 5.40 5.55| 544% 5.38%
Florida Power Corp. 6.35| 341099CHO |1st 9/15/2037 A- 571 5.85 5.80 5.61 5.47 525 5.02 5.02 4.94 5.09 5.25 531 5.36% 5.22%
Georgia Power Co. 5.65| 373334GB1 |Sr InsurQtrlyNts'06A 12/15/2040 A- 6.01 6.16 6.10 6.01 6.04 5.88 5.80 5.80 571 577 5.83 592 | 5.92% 5.84%
Idaho Pwr 6.6] 45138LAJ2 ([Sec M-T Nts'C' 3/2/2011 A- 147 1.90 227 2.48 3.03 3.03 3.03 3.70 0.78 0.67 098 | 2.12% 0.81%
Idaho Pwr 4.75| 45138LAK9 |Sec M-T Nts'D' 11/15/2012 A- 2.59 2,55 279 2.59 2,65 2.65 2.65 1.18 0.98 1.02 1.24 149 2.03% 1.25%
Idaho Pwr 4.25| 45138LAMS |[Sec M-T Nts'E’ 10/1/2013 A- 3.15 3.02 3.19 2.57 2.60 2.60 2.60 1.65 1.50 1.34 1.57 174 2.29% 1.55%
Idaho Pwr 6| 45138LAL7 |[Sec M-T Nts'D’ 11/15/2032 A- 5.82 5.84 6.03 5.70 5.57 5.57 5.57 4.89 4.99 5.35 5.38 5.72| 5.54% 5.48%
Idaho Pwr 5.5 45138LAN3 |Sec M-T Nts 'E’ 4/1/12033 A- 5.80 5.82 6.01 5.67 5.54 5.54 5.54 4.89 499 5.28 547 562 | 5.51% 5.46%
Idaho Pwr 5.5| 45138LAP8 [Sec M-T Nts'E' 3/15/2034 A- 5.82 5.84 6.03 5.67 5.54 5.54 5.54 4.89 4.99 5.35 5.40 5.72| 5.53% 5.49%
Idaho Pwr 5.875| 45138LAQ6 [Sec M-T Nts'E' 8/15/2034 A- 5.80 5.82 6.01 5.67 5.54 5.54 5.54 4.89 4.99 5.29 5.48 5.63| 5.52% 5.47%
Idaho Pwr 53| 45138LAR4 |Sec M-T Nts'F 8/15/2035 A- 5.80 5.82 6.03 5.67 5.54 5.54 5.54 4.89 4.99 5.29 549 564 | 5.52% 5.47%
KeySpan Corp. 7.62| 49337TWAB6 |Nts 11/15/2010 A- 1.01 0.90 0.81 0.74 117 0.87 1.10 1.10 0.62 0.92%

KeySpan Corp. 4.65| 49337WAGS |Nts 4/1/2013 A- 3.12 3.25 3.23 3.26 2.99 2.72 243 243 219 2.01 227 250 | 2.70% 2.26%
KeySpan Corp. 8] 49337WAC4 |Nts 11/15/2030 A- 6.01 6.20 6.25 6.16 5.97 5.72 5.57 5.57 5.44 5.54 5.75 590 | 5.84% 5.73%
KeySpan Corp. 5.88] 49337TWAH3 [Nts 4/1/2033 A- 591 6.10 6.15 6.06 5.87 5.62 5.47 5.47 5.39 5.59 5.80 595 5.78% 5.78%
MDU Resources Group, Inc. 5.98| 552690AF6 |Sr(Sec)Nts 12/15/2033 A- 7.75 7.94 7.99 7.66 7.36 721 7.12 7.12 6.93 7.14 7.34 748 | 7.42% 7.32%
MidAmerican Energy Co. 5.65| 595620AF2 |SrNts 7/15/2012 A- 2.00 2.12 1.97 2.06 1.63 1.52 145 1.45 1.32 1.21 117 1141 1.5%% 1.17%
MidAmerican Energy Co. 5.95| 595620AG0 |Sr Nts 7152017 A- 4.39 4.63 463 4.21 3.90 37N 3.26 3.26 295 2.96 3.21 350 3.72% 3.22%
NorthWestem Corp. 5.88] 668074AM9 |Sr Sec Nts 11/1/2014 A- 4.68 5.22 5.23 5.12 517 5.10 5.10 5.10 5.10 5.10 5.10 510 5.09% 5.10%
Oncor Electric Delivery 7| ©68233DAR8 |Deb 9/1/2022 A- 5.39 5.48 5.45 5.26 5.05 4.91 4.65 4.65 4.28 4.29 4.56 500| 4.91% 4.62%
Orange & Rockland Utils 7.5 684065AY1 |Deb '00A 6/15/2010 A- 1.76 0.84 1.01 0.81 1.11%

Orange & Rockland Utils 7] 684065AU9 |Deb'G’ 3/1/2029 A- 6.57 6.57 6.57 6.57 6.57 6.57 6.57 6.57 6.57 6.57 6.57 6.57 | 6.57% 6.57%
Penna P&L 7.375| 709051CD6 |1st 3/1/2014 A- 3.88 4.01 4.06 4.09 3.72 3.52 3.25 3.25 3.00 2.66 3.00 349 3.4%% 3.05%
Portland Gen'l Elec 9.31] 73651HAV3 [M-T Nts 8/11/2021 A- 6.55 6.02 5.85 5.81 545 5.27 5.06 5.06 4.74 4.73 497 530 5.40% 5.00%
Progress Energy, Inc. 5.12| 144141CT3 |1st 9/16/2013 A- 237 235 238 226 220 1.92 1.53 1.53 1.39 1.01 122 145| 1.80% 1.23%
Progress Energy, Inc. 5.15] 144141CW6 |1st 4/1/2015 A- 3.13 3.36 3.36 3.09 287 2.67 220 220 1.85 1.70 2,05 253 | 2.58% 2.09%
Progress Energy, Inc. 5.25| 144141CX4 |1st 12/15/2015 A- 3.13 3.41 3.36 3.24 292 2.7 2.30 2.30 2.00 1.80 210 262 | 266% 2.17%
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