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1.   Reference: Evidence of Dr. James H. Vander Weide, PhD, p. 14, Q/A 37   

Rationale: Dr. Vander Weide says that comparable companies must be publicly 

traded due to information availability.  But most Canadian utilities 

are not publicly traded. 

Request: 

Is Dr. Vander Weide aware of any studies that show publicly traded companies are 

comparable to companies without publicly-traded stock?  Are there any key differences 

between publicly traded and not publicly traded companies that he is aware of?  If so, how 

does he correct for such differences in his analyses? 

Response: 

The major difference between publicly-traded and non-publicly-traded companies is that equity 

investments in publicly-traded companies are more liquid than equity investments in non-

publicly-traded companies. (Note: the term “liquidity” refers to the ability to exchange an asset 

for cash at little or no cost.)  Academic studies of the required returns on publicly-traded stocks 

with different degrees of liquidity indicate that there is an inverse relationship between the 

required return and the degree of liquidity; that is, investors require a higher return on stocks 

with less liquidity than on those with more liquidity.  The evidence from these studies suggests 

that the required return on an equity investment in non-publicly-traded companies is very likely 

higher than the required return on publicly-traded companies with the similar business risk.  Dr. 

Vander Weide has not adjusted the cost of equity model results for his publicly-traded proxy 

utilities to account for the lower liquidity of an equity investment in non-publicly-traded Canadian 

utilities such as FEI. 

 

 

 

2.   Reference: Evidence of Dr. James H. Vander Weide, PhD, p. 15, Q/A 39   

“I include both natural gas and electric utilities in my comparable risk 

groups to ensure that there is a sufficiently large group of companies to 

reliably estimate the cost of equity." 
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Rationale: Dr. Vander Weide notes that "regulated natural gas and electric 

utilities generally face similar risks." 

Request: 

Are there any notable differences between natural gas utilities and electric utilities in terms 

of the levels of debt or equity?  If so, how does Dr. Vander Weide account for such 

differences?  If not, please explain why the two types of utilities are similar. 

Response: 

No.  As shown in Vander Weide Exhibit 18 and Exhibit 19, both natural gas and electric utilities 

have average allowed equity ratios in the range 49 percent to 50 percent.  Dr. Vander Weide 

believes the two types of utilities are similar because they have similar business and financial 

risks. 

 

 

 

3.   Reference: Evidence of Dr. James H. Vander Weide, PhD, p. 19, Q/A 51   

In regard to the companies in the S&P/TSX utilities index, Dr. Vander 

Weide states, “The primary disadvantage is that six of the ten companies 

in this group do not have a significant percentage of assets devoted to 

regulated utility service, and the financial statements of two of the 

companies with a significant percentage of regulated assets reflect 

essentially the same information” 

Rationale: Such a disadvantage may affect the comparability of the companies 

in the group. 

Request: 

Given the disadvantage referenced above, please explain how the companies in the 

S&P/TSX are still comparable to a Canadian regulated natural gas utility 

Response: 

If there were a large sample of publicly-traded Canadian natural gas utilities, one could estimate 

FEI’s cost of equity by applying cost of equity methods to the large sample of publicly-traded 

Canadian natural gas utilities.  However, there are no Canadian natural gas utilities with 

publicly-traded stock; and there are only several Canadian utilities with a significant percentage 

of regulated utility operations in North America. Given the lack of direct market evidence on the 

market cost of equity for publicly-traded Canadian natural gas utilities, Dr. Vander Weide 
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recommends that the Commission determine FEI’s cost of equity by examining cost of equity 

evidence for two groups of Canadian utilities and two groups of U.S. utilities. The primary 

advantages of the S&P/TSX Utilities Index are that: (1) the companies are Canadian companies 

that are broadly associated with the Canadian utilities industry; (2) there are more companies in 

the index than in the BMO CM basket of utility stocks; and (3) return data for the S&P/TSX 

Index is available for a longer period of time than for the BMO CM companies. 

 

 

 

4.   Reference: Evidence of Dr. James H. Vander Weide, PhD, p. 21, Q/A 59   

“Canadian utilities generally have greater financial risk than U.S. utilities 

because...they rely more heavily on debt financing than U.S. utilities” 

Rationale: This may affect the comparability U.S. utilities to Canadian utilities. 

Request: 

How does Dr. Vander Weide account for the difference in financial risk and in the amount of 

debt to equity between Canadian and U.S. utilities when using U.S. utilities in his group of 

comparable companies? 

Response: 

To be conservative, Dr. Vander Weide does not make any adjustment for the higher financial 

risk of Canadian utilities compared to U.S. utilities. 

 

 

 

5.   Reference: Evidence of Dr. James H. Vander Weide, PhD, p. 22, Q/A 64   

“...I find no significant difference in allowed ROEs for utilities in different 

bond rating categories.” 
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Rationale: Dr. Vander Weide finds no significant difference in allowed ROEs for 

utilities in different bond rating categories, yet uses bond rating 

categories as a criterion in his selection of comparable companies.  

Request: 

If a utility's allowed ROE does not significantly vary with its bond rating 

category, then why does Dr. Vander Weide restrict the comparables 

group to only companies at or above a particular bond rating?  Did Dr. 

Vander Weide perform any statistical significance tests to determine that 

there was “no significant difference in allowed ROEs?”  If yes, please 

provide the results of any significance tests performed.  If no, please 

explain that basis for Dr. Vander Weide concluding that there is no 

significant difference. 

Response: 

(a)  Dr. Vander Weide restricts his comparable group only to companies at or above a particular 

bond rating to allay any possible concern that including companies with lower bond ratings 

might bias cost of equity model results upward. 

(b) Dr. Vander Weide presents the evidence in Table 1 in response to the question: “Do you 

have evidence that bond ratings are a poor indicator of the risk of investing in a company’s 

equity?” In Dr. Vander Weide’s opinion, the evidence in Table 1 supports the conclusion that 

bond ratings are a poor indicator of equity risk because, if bond ratings were a good 

indicator of equity risk, the allowed ROEs would be higher the lower the bond rating. 

Instead, the evidence in Table 1 demonstrates that allowed ROEs are lower, the lower the 

bond rating, particularly at the BBB- and below investment grade levels. 

 

 

 

6.   Reference: Evidence of Dr. James H. Vander Weide, PhD, p. 24, A 67   

Dr. Vander Weide cites the Board in stating they find that U.S. utilities can 

be comparable to Canadian utilities for estimating the cost of capital 

“...and that only an analytical framework in which to apply judgment and a 

system of weighting are needed....” 
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Rationale: The cite mentions that a "system of weighting" is needed. 

Request: 

Does Dr. Vander Weide use a system of weighting in his estimations of the cost of capital 

where he uses U.S. utilities as proxies for Canadian utilities?  If so, please describe his 

weighting system and/or provide the weights used in an electronic format. 

Response: 

The quotation refers to both “an analytical framework in which to apply judgment” and “a system 

of weighting”. Dr. Vander Weide provides an analytical framework in which to apply judgment 

when he compares the relative risks of Canadian and U.S. utilities in Section IV of his written 

evidence. With regard to a “system of weighting,” as shown in Table 3 of his written evidence, 

Dr. Vander Weide gave equal weight to the results of all his recommended cost of equity 

models, which include both Canadian and U.S. comparable utility groups. 

 

 

 

7.   Reference: Evidence of Dr. James H. Vander Weide, PhD, Exhibit 6, Summary of 

Discounted Cash Flow Analysis for Comprehensive Group of U.S. 

Utilities    

Rationale: ICG would like to examine Dr. Vander Weide's calculations and 

underlying data. 

Request: 

Please provide an electronic copy of Exhibit 6 and of the data used to perform the analysis.  

Please provide an electronic copy of the spreadsheet, or program code, used to conduct the 

analysis summarized in Exhibit 6. 

Response: 

The requested data are provided in Attachment 7. 

 

 

 

8.   Reference: Evidence of Dr. James H. Vander Weide, PhD, Exhibit 7, Summary of 

Discounted Cash Flow Analysis for Smaller Group of U.S. Utilities 
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with Mostly Regulated Assets and S&P Bond Rating Equal to or 

Greater Than BBB 

Rationale: ICG would like to examine Dr. Vander Weide's calculations and 

underlying data. 

Request: 

Please provide an electronic copy of Exhibit 7 and of the data used to perform the analysis.  

Please provide an electronic copy of the spreadsheet, or program code, used to conduct the 

analysis summarized in Exhibit 7. 

Response: 

The requested data are provided in Attachment 8. 

 

 

 

9.   Reference: Evidence of Dr. James H. Vander Weide, PhD, Exhibit 8, Experienced 

Risk Premiums on S&P/TSX Canadian Utilities Stock Index 1956-

2011. 

Rationale: ICG would like an electronic copy of the data. 

Request: 

Please provide an electronic copy of Exhibit 8. 

Response: 

The requested data are provided in Attachment 9. 

 

 

 

10. Reference: Evidence of Dr. James H. Vander Weide, PhD, Exhibit 9, Experienced 

Risk Premiums on BMO Capital Markets Utilities Stock Data Set 

1983-2011. 

Rationale: ICG would like an electronic copy of the data. 

Request: 

Please provide an electronic copy of Exhibit 9. 
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Response: 

The requested data are provided in Attachment 10. 

 

 

 

11. Reference: Evidence of Dr. James H. Vander Weide, PhD, Exhibit 10, 

Comparison of DCF Expected Return on an Investment in Electric 

Utilities to the Interest Rate on Long-Term Government Bonds. 

Rationale: ICG would like to examine Dr. Vander Weide's calculations and 

underlying data. 

Request: 

Please provide an electronic copy of Exhibit 10 and of the data shown and the data used to 

estimate DCF.  Please provide an electronic copy of the spreadsheet, or program code, 

used to conduct the estimation of quarterly DCF. 

Response: 

The requested data are provided in Attachment 11. 

 

 

 

12. Reference: Evidence of Dr. James H. Vander Weide, PhD, Exhibit 11, 

Comparison of DCF Expected Return on an Investment in Natural 

Gas Utilities to the Interest Rate on Long-Term Government Bonds. 

Rationale: ICG would like to examine Dr. Vander Weide's calculations and 

underlying data. 

Request: 

Please provide an electronic copy of Exhibit 11 and of the data shown and the data used to 

estimate DCF.  Please provide an electronic copy of the spreadsheet, or program code, 

used to conduct the estimation of quarterly DCF. 

Response: 

The requested data are provided in Attachment 12. 
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13. Reference: Evidence of Dr. James H. Vander Weide, PhD, Exhibit 12, Calculation 

of Capital Asset Pricing Model Cost of Equity Using SBBI 6.6 

Percent Risk Premium and Value Line Betas for Proxy Utilities. 

Rationale: ICG would like to examine the data used. 

Request: 

Please provide electronic copies of the tables in Exhibit 12. 

Response: 

The requested data are provided in Attachment 13. 

 

 

 

14. Reference: Evidence of Dr. James H. Vander Weide, PhD, Exhibit 14, 

Comparison of Risk Premia on S&P500 and S&P Utilities 1937-2012 

Rationale: ICG would like to examine the data used. 

Request: 

Please provide an electronic copy of the table in Exhibit 14. 

Response: 

The requested data are provided in Attachment 14. 
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15. Reference: Evidence of Dr. James H. Vander Weide, PhD, Exhibit 15, 

Comparison of Risk Premia on S&P TSX Composite, S&P TSX 

Utilities, and BMO Capital Markets Utility Group 

Rationale: ICG would like to examine the data used. 

Request: 

Please provide an electronic copy of the table in Exhibit 15. 

Response: 

The requested data are provided in Attachment 15. 

 

 

 

16. Reference: Evidence of Dr. James H. Vander Weide, PhD, Exhibit 16, Allowed 

Returns on Equity, U.S. Electric Utilities 2010 - June 2012. 

Rationale: ICG would like to examine the data used. 

Request: 

Please provide an electronic copy of the table in Exhibit 16. 

Response: 

The requested data are provided in Attachment 16. 

 

 

 

17. Reference: Evidence of Dr. James H. Vander Weide, PhD, Exhibit 17, Allowed 

Returns on Equity, U.S. Natural Gas Utilities 2010 - June 2011. 

Rationale: ICG would like to examine the data used. 

Request: 

Please provide an electronic copy of the table in Exhibit 17. 

Response: 

The requested data are provided in Attachment 17.  In addition, please note that there is a 

typographical error in the title of the exhibit: “June 2011” should read “June 2012”. 
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18. Reference: Evidence of Dr. James H. Vander Weide, PhD, Exhibit 18, Allowed 

Equity Ratios, U.S. Electric Utilities 2009 - 2011. 

Rationale: ICG would like to examine the data used. 

Request: 

Please provide an electronic copy of the table in Exhibit 18. 

Response: 

The requested data are provided in Attachment 18.  In addition, please note that there is a 

typographical error in the title of the exhibit: “2009 - 2011” should read “2010 – June 2012”, and 

the data in the exhibit were obtained from SNL Financial on July 5, 2012. 

 

 

 

19. Reference: Evidence of Dr. James H. Vander Weide, PhD, Exhibit 19, Allowed 

Equity Ratios, U.S. Natural Gas Utilities 2009 - 2011. 

Rationale: ICG would like to examine the data used. 

Request: 

Please provide an electronic copy of the table in Exhibit 19. 

Response: 

The requested data are provided in Attachment 19.  In addition, please note that there is a 

typographical error in the title of the exhibit: “2009 - 2011” should read “2010 – June 2012”, and 

the data in the exhibit were obtained from SNL Financial on July 5, 2012. 
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20. Reference: Evidence of Dr. James H. Vander Weide, PhD, Exhibit 20, Market 

Value Equity Ratios for Comprehensive Group of U.S. Utilities at 

May 2012. 

Rationale: ICG would like to examine the data used. 

Request: 

Please provide an electronic copy of the table in Exhibit 20. 

Response: 

The requested data are provided in Attachment 20. 

 

 

 

21. Reference: Evidence of Dr. James H. Vander Weide, PhD, Exhibit 21, Market 

Value Equity Ratios for Smaller Group of U.S. Utilities with Mostly 

Regulated Assets and S&P Bond Rating Equal To or Greater Than 

BBB. 

Rationale: ICG would like to examine the data used. 

Request: 

Please provide an electronic copy of the table in Exhibit 21. 

Response: 

The requested data are provided in Attachment 21. 
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Gas Ex Ante Risk Premium

		Attachment BC ICG IR1 No. 12

		Exhibit 5

		COMPARISON OF DCF EXPECTED RETURN ON AN EQUITY INVESTMENT IN NATURAL GAS UTILITIES

		TO THE INTEREST RATE ON LONG-TERM GOVERNMENT BONDS







		Serial correlation coefficient r estimated via multiple regression equation:

		Yt=a(1-r)+rYt-1+bXt-brXt-1+et

		Lag Risk Premium Coefficient						0.911

		Adjusted Risk Premium = RP - coefficient x lag RP

		Adjusted Bond Yield = Yld - coefficient x lag yield

		Intercept Coefficient						0.010

		Slope Coefficient						-0.965

		Line No.		Date		DCF		Bond Yield		Risk Premium		Risk Premium		Lag Risk Premium		Bond Yield		Lag Yield		Adjusted Risk Premium		Adjusted Bond Yield

		1		Jun-98		0.1130		0.0580		0.0550		0.0584		0.0550		0.0578		0.0580		0.0083		0.0049

		2		Jul-98		0.1162		0.0578		0.0584		0.0642		0.0584		0.0566		0.0578		0.0110		0.0039

		3		Aug-98		0.1208		0.0566		0.0642		0.0709		0.0642		0.0538		0.0566		0.0125		0.0022

		4		Sep-98		0.1247		0.0538		0.0709		0.0703		0.0709		0.0530		0.0538		0.0057		0.0040

		5		Oct-98		0.1233		0.0530		0.0703		0.0637		0.0703		0.0548		0.0530		-0.0004		0.0065

		6		Nov-98		0.1185		0.0548		0.0637		0.0623		0.0637		0.0536		0.0548		0.0042		0.0037

		7		Dec-98		0.1159		0.0536		0.0623		0.0623		0.0623		0.0545		0.0536		0.0056		0.0056

		8		Jan-99		0.1168		0.0545		0.0623		0.0648		0.0623		0.0566		0.0545		0.0080		0.0069

		9		Feb-99		0.1214		0.0566		0.0648		0.0640		0.0648		0.0587		0.0566		0.0049		0.0071

		10		Mar-99		0.1227		0.0587		0.0640		0.0648		0.0640		0.0582		0.0587		0.0065		0.0047

		11		Apr-99		0.1230		0.0582		0.0648		0.0585		0.0648		0.0608		0.0582		-0.0006		0.0078

		12		May-99		0.1193		0.0608		0.0585		0.0544		0.0585		0.0636		0.0608		0.0011		0.0082

		13		Jun-99		0.1180		0.0636		0.0544		0.0567		0.0544		0.0628		0.0636		0.0071		0.0048

		14		Jul-99		0.1195		0.0628		0.0567		0.0550		0.0567		0.0643		0.0628		0.0034		0.0071

		15		Aug-99		0.1193		0.0643		0.0550		0.0549		0.0550		0.0650		0.0643		0.0047		0.0064

		16		Sep-99		0.1199		0.0650		0.0549		0.0539		0.0549		0.0666		0.0650		0.0039		0.0074

		17		Oct-99		0.1205		0.0666		0.0539		0.0564		0.0539		0.0648		0.0666		0.0073		0.0041

		18		Nov-99		0.1212		0.0648		0.0564		0.0580		0.0564		0.0669		0.0648		0.0066		0.0078

		19		Dec-99		0.1249		0.0669		0.0580		0.0583		0.0580		0.0686		0.0669		0.0054		0.0076

		20		Jan-00		0.1269		0.0686		0.0583		0.0656		0.0583		0.0654		0.0686		0.0125		0.0029

		21		Feb-00		0.1310		0.0654		0.0656		0.0674		0.0656		0.0638		0.0654		0.0076		0.0042

		22		Mar-00		0.1312		0.0638		0.0674		0.0669		0.0674		0.0618		0.0638		0.0054		0.0036

		23		Apr-00		0.1287		0.0618		0.0669		0.0609		0.0669		0.0655		0.0618		-0.0000		0.0092

		24		May-00		0.1264		0.0655		0.0609		0.0640		0.0609		0.0628		0.0655		0.0084		0.0031

		25		Jun-00		0.1268		0.0628		0.0640		0.0669		0.0640		0.0620		0.0628		0.0086		0.0048

		26		Jul-00		0.1289		0.0620		0.0669		0.0662		0.0669		0.0602		0.0620		0.0053		0.0037

		27		Aug-00		0.1264		0.0602		0.0662		0.0624		0.0662		0.0609		0.0602		0.0020		0.0060

		28		Sep-00		0.1233		0.0609		0.0624		0.0631		0.0624		0.0604		0.0609		0.0062		0.0049

		29		Oct-00		0.1235		0.0604		0.0631		0.0630		0.0631		0.0598		0.0604		0.0054		0.0047

		30		Nov-00		0.1228		0.0598		0.0630		0.0653		0.0630		0.0564		0.0598		0.0079		0.0019

		31		Dec-00		0.1217		0.0564		0.0653		0.0673		0.0653		0.0565		0.0564		0.0078		0.0051

		32		Jan-01		0.1238		0.0565		0.0673		0.0675		0.0673		0.0562		0.0565		0.0062		0.0047

		33		Feb-01		0.1237		0.0562		0.0675		0.0702		0.0675		0.0549		0.0562		0.0087		0.0037

		34		Mar-01		0.1251		0.0549		0.0702		0.0625		0.0702		0.0578		0.0549		-0.0015		0.0078

		35		Apr-01		0.1203		0.0578		0.0625		0.0688		0.0625		0.0592		0.0578		0.0118		0.0065

		36		May-01		0.1280		0.0592		0.0688		0.0699		0.0688		0.0582		0.0592		0.0072		0.0042

		37		Jun-01		0.1281		0.0582		0.0699		0.0738		0.0699		0.0575		0.0582		0.0101		0.0045

		38		Jul-01		0.1313		0.0575		0.0738		0.0743		0.0738		0.0558		0.0575		0.0071		0.0034

		39		Aug-01		0.1301		0.0558		0.0743		0.0688		0.0743		0.0553		0.0558		0.0011		0.0044

		40		Sep-01		0.1241		0.0553		0.0688		0.0709		0.0688		0.0534		0.0553		0.0081		0.0030

		41		Oct-01		0.1243		0.0534		0.0709		0.0710		0.0709		0.0533		0.0534		0.0064		0.0046

		42		Nov-01		0.1243		0.0533		0.0710		0.0653		0.0710		0.0576		0.0533		0.0006		0.0090

		43		Dec-01		0.1229		0.0576		0.0653		0.0642		0.0653		0.0569		0.0576		0.0047		0.0044

		44		Jan-02		0.1211		0.0569		0.0642		0.0654		0.0642		0.0561		0.0569		0.0069		0.0042

		45		Feb-02		0.1215		0.0561		0.0654		0.0572		0.0654		0.0593		0.0561		-0.0024		0.0082

		46		Mar-02		0.1165		0.0593		0.0572		0.0551		0.0572		0.0585		0.0593		0.0030		0.0044

		47		Apr-02		0.1136		0.0585		0.0551		0.0558		0.0551		0.0581		0.0585		0.0056		0.0048

		48		May-02		0.1139		0.0581		0.0558		0.0581		0.0558		0.0565		0.0581		0.0072		0.0035

		49		Jun-02		0.1146		0.0565		0.0581		0.0663		0.0581		0.0551		0.0565		0.0134		0.0036

		50		Jul-02		0.1214		0.0551		0.0663		0.0689		0.0663		0.0519		0.0551		0.0084		0.0017

		51		Aug-02		0.1208		0.0519		0.0689		0.0746		0.0689		0.0487		0.0519		0.0118		0.0014

		52		Sep-02		0.1233		0.0487		0.0746		0.0724		0.0746		0.0500		0.0487		0.0044		0.0056

		53		Oct-02		0.1224		0.0500		0.0724		0.0691		0.0724		0.0504		0.0500		0.0032		0.0048

		54		Nov-02		0.1195		0.0504		0.0691		0.0690		0.0691		0.0501		0.0504		0.0060		0.0042

		55		Dec-02		0.1191		0.0501		0.0690		0.0692		0.0690		0.0502		0.0501		0.0063		0.0045

		56		Jan-03		0.1194		0.0502		0.0692		0.0719		0.0692		0.0487		0.0502		0.0088		0.0029

		57		Feb-03		0.1206		0.0487		0.0719		0.0687		0.0719		0.0482		0.0487		0.0032		0.0038

		58		Mar-03		0.1169		0.0482		0.0687		0.0646		0.0687		0.0491		0.0482		0.0020		0.0052

		59		Apr-03		0.1137		0.0491		0.0646		0.0651		0.0646		0.0452		0.0491		0.0062		0.0004

		60		May-03		0.1103		0.0452		0.0651		0.0658		0.0651		0.0434		0.0452		0.0064		0.0022

		61		Jun-03		0.1092		0.0434		0.0658		0.0611		0.0658		0.0492		0.0434		0.0012		0.0096

		62		Jul-03		0.1103		0.0492		0.0611		0.0575		0.0611		0.0539		0.0492		0.0018		0.0091

		63		Aug-03		0.1114		0.0539		0.0575		0.0583		0.0575		0.0521		0.0539		0.0058		0.0030

		64		Sep-03		0.1104		0.0521		0.0583		0.0579		0.0583		0.0521		0.0521		0.0047		0.0046

		65		Oct-03		0.1100		0.0521		0.0579		0.0549		0.0579		0.0517		0.0521		0.0021		0.0042

		66		Nov-03		0.1066		0.0517		0.0549		0.0537		0.0549		0.0511		0.0517		0.0037		0.0040

		67		Dec-03		0.1048		0.0511		0.0537		0.0536		0.0537		0.0501		0.0511		0.0047		0.0035

		68		Jan-04		0.1037		0.0501		0.0536		0.0523		0.0536		0.0494		0.0501		0.0034		0.0037

		69		Feb-04		0.1017		0.0494		0.0523		0.0542		0.0523		0.0472		0.0494		0.0066		0.0022

		70		Mar-04		0.1014		0.0472		0.0542		0.0502		0.0542		0.0516		0.0472		0.0007		0.0086

		71		Apr-04		0.1018		0.0516		0.0502		0.0475		0.0502		0.0546		0.0516		0.0017		0.0076

		72		May-04		0.1021		0.0546		0.0475		0.0468		0.0475		0.0545		0.0546		0.0035		0.0047

		73		Jun-04		0.1013		0.0545		0.0468		0.0465		0.0468		0.0524		0.0545		0.0038		0.0027

		74		Jul-04		0.0989		0.0524		0.0465		0.0479		0.0465		0.0507		0.0524		0.0055		0.0029

		75		Aug-04		0.0986		0.0507		0.0479		0.0467		0.0479		0.0489		0.0507		0.0030		0.0027

		76		Sep-04		0.0956		0.0489		0.0467		0.0469		0.0467		0.0485		0.0489		0.0043		0.0039

		77		Oct-04		0.0954		0.0485		0.0469		0.0453		0.0469		0.0489		0.0485		0.0026		0.0047

		78		Nov-04		0.0942		0.0489		0.0453		0.0462		0.0453		0.0488		0.0489		0.0049		0.0042

		79		Dec-04		0.0950		0.0488		0.0462		0.0492		0.0462		0.0477		0.0488		0.0071		0.0032

		80		Jan-05		0.0969		0.0477		0.0492		0.0497		0.0492		0.0461		0.0477		0.0049		0.0026

		81		Feb-05		0.0958		0.0461		0.0497		0.0469		0.0497		0.0489		0.0461		0.0016		0.0069

		82		Mar-05		0.0958		0.0489		0.0469		0.0494		0.0469		0.0475		0.0489		0.0066		0.0029

		83		Apr-05		0.0969		0.0475		0.0494		0.0505		0.0494		0.0456		0.0475		0.0056		0.0023

		84		May-05		0.0961		0.0456		0.0505		0.0523		0.0505		0.0435		0.0456		0.0063		0.0019

		85		Jun-05		0.0958		0.0435		0.0523		0.0500		0.0523		0.0448		0.0435		0.0023		0.0052

		86		Jul-05		0.0948		0.0448		0.0500		0.0498		0.0500		0.0453		0.0448		0.0042		0.0045

		87		Aug-05		0.0951		0.0453		0.0498		0.0512		0.0498		0.0451		0.0453		0.0058		0.0038

		88		Sep-05		0.0963		0.0451		0.0512		0.0497		0.0512		0.0474		0.0451		0.0031		0.0063

		89		Oct-05		0.0971		0.0474		0.0497		0.0547		0.0497		0.0483		0.0474		0.0093		0.0051

		90		Nov-05		0.1030		0.0483		0.0547		0.0553		0.0547		0.0473		0.0483		0.0054		0.0033

		91		Dec-05		0.1026		0.0473		0.0553		0.0498		0.0553		0.0465		0.0473		-0.0005		0.0034

		92		Jan-06		0.0963		0.0465		0.0498		0.0635		0.0498		0.0473		0.0465		0.0181		0.0049

		93		Feb-06		0.1108		0.0473		0.0635		0.0620		0.0635		0.0491		0.0473		0.0041		0.0060

		94		Mar-06		0.1111		0.0491		0.0620		0.0560		0.0620		0.0522		0.0491		-0.0006		0.0074

		95		Apr-06		0.1082		0.0522		0.0560		0.0503		0.0560		0.0535		0.0522		-0.0008		0.0059

		96		May-06		0.1038		0.0535		0.0503		0.0503		0.0503		0.0529		0.0535		0.0045		0.0041

		97		Jun-06		0.1032		0.0529		0.0503		0.0546		0.0503		0.0525		0.0529		0.0088		0.0043

		98		Jul-06		0.1071		0.0525		0.0546		0.0518		0.0546		0.0508		0.0525		0.0020		0.0029

		99		Aug-06		0.1026		0.0508		0.0518		0.0544		0.0518		0.0493		0.0508		0.0072		0.0030

		100		Sep-06		0.1037		0.0493		0.0544		0.0520		0.0544		0.0494		0.0493		0.0025		0.0045

		101		Oct-06		0.1014		0.0494		0.0520		0.0540		0.0520		0.0478		0.0494		0.0066		0.0028

		102		Nov-06		0.1018		0.0478		0.0540		0.0543		0.0540		0.0478		0.0478		0.0050		0.0042

		103		Dec-06		0.1021		0.0478		0.0543		0.0503		0.0543		0.0495		0.0478		0.0008		0.0059

		104		Jan-07		0.0998		0.0495		0.0503		0.0510		0.0503		0.0493		0.0495		0.0052		0.0042

		105		Feb-07		0.1003		0.0493		0.0510		0.0523		0.0510		0.0481		0.0493		0.0058		0.0032

		106		Mar-07		0.1004		0.0481		0.0523		0.0499		0.0523		0.0495		0.0481		0.0022		0.0057

		107		Apr-07		0.0994		0.0495		0.0499		0.0457		0.0499		0.0498		0.0495		0.0001		0.0047

		108		May-07		0.0955		0.0498		0.0457		0.0428		0.0457		0.0529		0.0498		0.0012		0.0075

		109		Jun-07		0.0957		0.0529		0.0428		0.0476		0.0428		0.0519		0.0529		0.0085		0.0037

		110		Jul-07		0.0995		0.0519		0.0476		0.0508		0.0476		0.0500		0.0519		0.0075		0.0027

		111		Aug-07		0.1008		0.0500		0.0508		0.0518		0.0508		0.0484		0.0500		0.0055		0.0028

		112		Sep-07		0.1002		0.0484		0.0518		0.0585		0.0518		0.0483		0.0484		0.0113		0.0042

		113		Oct-07		0.1068		0.0483		0.0585		0.0615		0.0585		0.0456		0.0483		0.0081		0.0016

		114		Nov-07		0.1071		0.0456		0.0615		0.0615		0.0615		0.0457		0.0456		0.0055		0.0041

		115		Dec-07		0.1072		0.0457		0.0615		0.0665		0.0615		0.0435		0.0457		0.0104		0.0018

		116		Jan-08		0.1100		0.0435		0.0665		0.0678		0.0665		0.0449		0.0435		0.0072		0.0053

		117		Feb-08		0.1127		0.0449		0.0678		0.0698		0.0678		0.0436		0.0449		0.0081		0.0027

		118		Mar-08		0.1134		0.0436		0.0698		0.0711		0.0698		0.0444		0.0436		0.0074		0.0047

		119		Apr-08		0.1155		0.0444		0.0711		0.0596		0.0711		0.0460		0.0444		-0.0052		0.0055

		120		May-08		0.1056		0.0460		0.0596		0.0575		0.0596		0.0474		0.0460		0.0032		0.0055

		121		Jun-08		0.1049		0.0474		0.0575		0.0611		0.0575		0.0462		0.0474		0.0087		0.0030

		122		Jul-08		0.1073		0.0462		0.0611		0.0655		0.0611		0.0453		0.0462		0.0098		0.0032

		123		Aug-08		0.1108		0.0453		0.0655		0.0682		0.0655		0.0432		0.0453		0.0085		0.0019

		124		Sep-08		0.1114		0.0432		0.0682		0.0748		0.0682		0.0445		0.0432		0.0126		0.0051

		125		Oct-08		0.1193		0.0445		0.0748		0.0773		0.0748		0.0427		0.0445		0.0092		0.0021

		126		Nov-08		0.1200		0.0427		0.0773		0.0821		0.0773		0.0318		0.0427		0.0116		-0.0071

		127		Dec-08		0.1139		0.0318		0.0821		0.0762		0.0821		0.0346		0.0318		0.0014		0.0056

		128		Jan-09		0.1108		0.0346		0.0762		0.0748		0.0762		0.0383		0.0346		0.0053		0.0068

		129		Feb-09		0.1131		0.0383		0.0748		0.0794		0.0748		0.0378		0.0383		0.0113		0.0029

		130		Mar-09		0.1172		0.0378		0.0794		0.0739		0.0794		0.0384		0.0378		0.0015		0.0039

		131		Apr-09		0.1123		0.0384		0.0739		0.0774		0.0739		0.0422		0.0384		0.0101		0.0072

		132		May-09		0.1196		0.0422		0.0774		0.0729		0.0774		0.0451		0.0422		0.0023		0.0066

		133		Jun-09		0.1180		0.0451		0.0729		0.0681		0.0729		0.0438		0.0451		0.0017		0.0027

		134		Jul-09		0.1119		0.0438		0.0681		0.0653		0.0681		0.0433		0.0438		0.0032		0.0034

		135		Aug-09		0.1086		0.0433		0.0653		0.0671		0.0653		0.0414		0.0433		0.0076		0.0019

		136		Sep-09		0.1085		0.0414		0.0671		0.0709		0.0671		0.0416		0.0414		0.0098		0.0039

		137		Oct-09		0.1125		0.0416		0.0709		0.0703		0.0709		0.0424		0.0416		0.0056		0.0045

		138		Nov-09		0.1127		0.0424		0.0703		0.0663		0.0703		0.0440		0.0424		0.0023		0.0054

		139		Dec-09		0.1103		0.0440		0.0663		0.0724		0.0663		0.0450		0.0440		0.0119		0.0049

		140		Jan-10		0.1174		0.0450		0.0724		0.0693		0.0724		0.0448		0.0450		0.0033		0.0038

		141		Feb-10		0.1141		0.0448		0.0693		0.0600		0.0693		0.0449		0.0448		-0.0031		0.0041

		142		Mar-10		0.1049		0.0449		0.0600		0.0459		0.0600		0.0453		0.0449		-0.0088		0.0044

		143		Apr-10		0.0912		0.0453		0.0459		0.0536		0.0459		0.0411		0.0453		0.0117		-0.0002

		144		May-10		0.0947		0.0411		0.0536		0.0536		0.0536		0.0395		0.0411		0.0048		0.0020

		145		Jun-10		0.0931		0.0395		0.0536		0.0648		0.0536		0.0380		0.0395		0.0159		0.0020

		146		Jul-10		0.1028		0.0380		0.0648		0.0665		0.0648		0.0352		0.0380		0.0074		0.0006

		147		Aug-10		0.1017		0.0352		0.0665		0.0666		0.0665		0.0347		0.0352		0.0060		0.0026

		148		Sep-10		0.1013		0.0347		0.0666		0.0675		0.0666		0.0352		0.0347		0.0068		0.0036

		149		Oct-10		0.1027		0.0352		0.0675		0.0637		0.0675		0.0382		0.0352		0.0022		0.0061

		150		Nov-10		0.1019		0.0382		0.0637		0.0590		0.0637		0.0417		0.0382		0.0009		0.0069

		151		Dec-10		0.1007		0.0417		0.0590		0.0570		0.0590		0.0428		0.0417		0.0032		0.0048

		152		Jan-11		0.0998		0.0428		0.0570		0.0542		0.0570		0.0442		0.0428		0.0022		0.0052

		153		Feb-11		0.0984		0.0442		0.0542		0.0567		0.0542		0.0427		0.0442		0.0073		0.0024

		154		Mar-11		0.0994		0.0427		0.0567		0.0606		0.0567		0.0428		0.0427		0.0089		0.0039

		155		Apr-11		0.1034		0.0428		0.0606		0.0597		0.0606		0.0401		0.0428		0.0045		0.0011

		156		May-11		0.0998		0.0401		0.0597		0.0607		0.0597		0.0391		0.0401		0.0063		0.0025

		157		Jun-11		0.0998		0.0391		0.0607		0.0643		0.0607		0.0395		0.0391		0.0090		0.0039

		158		Jul-11		0.1038		0.0395		0.0643		0.0832		0.0643		0.0324		0.0395		0.0246		-0.0036

		159		Aug-11		0.1156		0.0324		0.0832		0.0850		0.0832		0.0283		0.0324		0.0092		-0.0012

		160		Sep-11		0.1133		0.0283		0.0850		0.0841		0.0850		0.0287		0.0283		0.0067		0.0029

		161		Oct-11		0.1128		0.0287		0.0841		0.0827		0.0841		0.0272		0.0287		0.0060		0.0010

		162		Nov-11		0.1099		0.0272		0.0827		0.0805		0.0827		0.0267		0.0272		0.0051		0.0019

		163		Dec-11		0.1072		0.0267		0.0805		0.0788		0.0805		0.0270		0.0267		0.0054		0.0027

		164		Jan-12		0.1058		0.0270		0.0788		0.0785		0.0788		0.0275		0.0270		0.0067		0.0029

		165		Feb-12		0.1060		0.0275		0.0785		0.0766		0.0785		0.0294		0.0275		0.0050		0.0043

		166		Mar-12		0.1060		0.0294		0.0766		0.0688		0.0766		0.0282		0.0294		-0.0010		0.0014

		167		Apr-12		0.0970		0.0282		0.0688		0.0795		0.0688		0.0253		0.0282		0.0168		-0.0004

		168		May-12		0.1048		0.0253		0.0795











































































































































































































Gas 1st Regression

		Simple Regression - Risk Premium vs. Bond Yield

		Dependent variable: Risk Premium

		Independent variable: Bond Yield

		Linear model: Y = a + b*X

		Coefficients

				Least Squares		Standard		T

		Parameter		Estimate		Error		Statistic		P-Value

		Intercept		0.08		0.00		21.56		0

		Slope		-0.41		0.08		-5.33		0



		Analysis of Variance

		Source		Sum of Squares		Df		Mean Square		F-Ratio		P-Value

		Model		0.0022		1		0.0022		28.42		0.00

		Residual		0.0131		166		0.0001

		Total (Corr.)		0.0153		167



		Correlation Coefficient = -0.38232

		R-squared = 14.6169 percent

		R-squared (adjusted for d.f.) = 14.1025 percent

		Standard Error of Est. = 0.00887837

		Mean absolute error = 0.00758894

		Durbin-Watson statistic = 0.190692 (P=0.0000)

		Lag 1 residual autocorrelation = 0.901764







Gas Multiple Regression

		Multiple Regression - Risk Premium_1

		Dependent variable: Risk Premium_1

		Independent variables: 

		     Lag Risk Premium

		     Bond Yield_1

		     Lag Yield

						Standard		T

		Parameter		Estimate		Error		Statistic		P-Value

		CONSTANT		0.0066		0.0030		2.2235		0.0276

		Lag Risk Premium		0.911		0.0312		29.1852		0

		Bond Yield_1		-1.052		0.1309		-8.0363		0

		Lag Yield		1.028		0.1343		7.6550		0

		Analysis of Variance

		Source		Sum of Squares		Df		Mean Square		F-Ratio		P-Value

		Model		0.0132		3		0.0044		347.32		0.00

		Residual		0.0021		163		0.0000

		Total (Corr.)		0.0153		166

		R-squared = 86.4726 percent

		R-squared (adjusted for d.f.) = 86.2236 percent

		Standard Error of Est. = 0.00356088

		Mean absolute error = 0.00246036

		Durbin-Watson statistic = 1.91034 (P=0.2820)

		Lag 1 residual autocorrelation = 0.0279941

















Gas Adjusted Regression

		Simple Regression - Adjusted Risk Premium vs. Adjusted Bond Yield

		Dependent variable: Adjusted Risk Premium

		Independent variable: Adjusted Bond Yield

		Linear model: Y = a + b*X

		Coefficients

				Least Squares		Standard		T

		Parameter		Estimate		Error		Statistic		P-Value

		Intercept		0.010		0.0006		16.3		0

		Slope		-0.965		0.1250		-7.72		0



		Analysis of Variance

		Source		Sum of Squares		Df		Mean Square		F-Ratio		P-Value

		Model		0.0008		1		0.0008		59.6		0

		Residual		0.0021		165		0.0000

		Total (Corr.)		0.0029		166

		Correlation Coefficient = -0.515125

		R-squared = 26.5354 percent

		R-squared (adjusted for d.f.) = 26.0902 percent

		Standard Error of Est. = 0.003587

		Mean absolute error = 0.00256477

		Durbin-Watson statistic = 1.85291 (P=0.1717)

		Lag 1 residual autocorrelation = 0.0599027








Exhibit 12

		BC ICG IR1 No. 13





		Schedule 7

		Calculation of Capital Asset pricing Model Cost of Equity

		Using SBBI® 6.6 percent Risk Premium

		Line No.		Factor		Value		Source

		1		Risk-free Rate		2.95%		Long-term Canada Bond Forecast

		2		Beta		0.73		Average Beta Proxy Companies

		3		Risk Premium		6.60%		Long-horizon SBBI risk premium

		4		Beta x Risk Premium		4.82%

		5		Flotation cost		0.50%

		6		Cost of Equity		8.27%



		Forecast bond yield from Consensus Economics May 2012; SBBI® risk premium from Ibbotson® SBBI 2011® Valuation Edition Yearbook, Value Line beta for comparable companies from Value Line Investment Analyzer.









Exhibit 12 Beta

		BC ICG IR1 No. 13

		Line No.		Company		Value Line Beta

		1		Alliant Energy		0.75

		2		Amer. Elec. Power		0.70

		3		CenterPoint Energy		0.80

		4		CMS Energy Corp.		0.75

		5		Consol. Edison		0.60

		6		Dominion Resources		0.70

		7		DTE Energy		0.75

		8		Duke Energy		0.65

		9		FirstEnergy Corp.		0.80

		10		G't Plains Energy		0.75

		11		Hawaiian Elec.		0.70

		12		NextEra Energy		0.75

		13		Northeast Utilities		0.70

		14		Pepco Holdings		0.75

		15		Pinnacle West Capital		0.70

		16		PNM Resources		0.95

		17		Portland General		0.75

		18		Public Serv. Enterprise		0.80

		19		SCANA Corp.		0.70

		20		Sempra Energy		0.80

		21		Southern Co.		0.55

		22		TECO Energy		0.85

		23		Vectren Corp.		0.75

		24		Westar Energy		0.75

		25		Wisconsin Energy		0.65

		26		Xcel Energy Inc.		0.65

		27		Average		0.73






Exhibit 14



		Exhibit 14

		Comparison of Risk Premia on

		S&P500 and S&P Utilities 1937 – 2012

		Year		S&P Utilities Stock Return		SP500 Stock Return		10-Yr. Treasury Bond Yield		Utilities Risk Premium		Market Risk Premium

		2011		0.1999		0.0325		0.0278		0.1721		0.0047

		2010		0.0704		0.1618		0.0322		0.0382		0.1296

		2009		0.1071		0.3291		0.0326		0.0745		0.2965

		2008		-0.2590		-0.3516		0.0367		-0.2957		-0.3883

		2007		0.1656		-0.0138		0.0463		0.1193		-0.0601

		2006		0.2076		0.1320		0.0479		0.1597		0.0841

		2005		0.1605		0.1001		0.0429		0.1176		0.0572

		2004		0.2284		0.0594		0.0427		0.1857		0.0167

		2003		0.2348		0.2822		0.0401		0.1947		0.2421

		2002		-0.1473		-0.2005		0.0461		-0.1934		-0.2466

		2001		-0.1790		-0.1347		0.0502		-0.2292		-0.1849

		2000		0.3278		-0.0513		0.0603		0.2675		-0.1116

		1999		-0.0172		0.1546		0.0564		-0.0736		0.0982

		1998		0.1547		0.3125		0.0526		0.1021		0.2599

		1997		0.1858		0.2768		0.0635		0.1223		0.2133

		1996		0.0383		0.2702		0.0644		-0.0261		0.2058

		1995		0.3749		0.3493		0.0658		0.3091		0.2835

		1994		-0.0383		0.0105		0.0708		-0.1091		-0.0603

		1993		0.1095		0.1156		0.0587		0.0508		0.0569

		1992		0.1246		0.0750		0.0701		0.0545		0.0049

		1991		0.1425		0.3165		0.0786		0.0639		0.2379

		1990		0.0033		-0.0085		0.0855		-0.0822		-0.0940

		1989		0.3468		0.2276		0.0850		0.2618		0.1426

		1988		0.1480		0.1761		0.0884		0.0596		0.0877

		1987		-0.0574		-0.0213		0.0838		-0.1412		-0.1051

		1986		0.3787		0.3095		0.0768		0.3019		0.2327

		1985		0.3000		0.2583		0.1062		0.1938		0.1521

		1984		0.1995		0.0741		0.1244		0.0751		-0.0503

		1983		0.2016		0.2012		0.1110		0.0906		0.0902

		1982		0.3020		0.2896		0.1300		0.1720		0.1596

		1981		0.0940		-0.0700		0.1391		-0.0451		-0.2091

		1980		0.1301		0.2534		0.1146		0.0155		0.1388

		1979		0.0879		0.1652		0.0944		-0.0065		0.0708

		1978		0.0396		0.1580		0.0841		-0.0445		0.0739

		1977		0.0416		-0.0906		0.0742		-0.0326		-0.1648

		1976		0.2270		0.1096		0.0761		0.1509		0.0335

		1975		0.3224		0.3856		0.0799		0.2425		0.3057

		1974		-0.1429		-0.2086		0.0756		-0.2185		-0.2842

		1973		-0.1345		-0.1614		0.0684		-0.2029		-0.2298

		1972		0.0512		0.1758		0.0621		-0.0109		0.1137

		1971		-0.0007		0.1381		0.0616		-0.0623		0.0765

		1970		0.1945		0.0708		0.0735		0.1210		-0.0027

		1969		-0.1438		-0.0840		0.0667		-0.2105		-0.1507

		1968		0.0528		0.1045		0.0565		-0.0037		0.0480

		1967		0.0022		0.1605		0.0507		-0.0485		0.1098

		1966		-0.0172		-0.0648		0.0492		-0.0664		-0.1140

		1965		0.0134		0.1135		0.0428		-0.0294		0.0707

		1964		0.1611		0.1570		0.0419		0.1192		0.1151

		1963		0.0947		0.2082		0.0400		0.0547		0.1682

		1962		0.0425		-0.0284		0.0395		0.0030		-0.0679

		1961		0.2247		0.1894		0.0388		0.1859		0.1506

		1960		0.2252		0.0618		0.0412		0.1840		0.0206

		1959		0.0500		0.0757		0.0433		0.0067		0.0324

		1958		0.3688		0.3974		0.0332		0.3356		0.3642

		1957		0.0790		-0.0518		0.0365		0.0425		-0.0883

		1956		0.0716		0.0714		0.0318		0.0398		0.0396

		1955		0.1016		0.2840		0.0282		0.0734		0.2558

		1954		0.2237		0.4552		0.0240		0.1997		0.4312

		1953		0.0962		0.0270		0.0281		0.0681		-0.0011

		1952		0.1536		0.1405		0.0248		0.1288		0.1157

		1951		0.1710		0.2039		0.0241		0.1469		0.1798

		1950		0.0460		0.3230		0.0205		0.0255		0.3025

		1949		0.2783		0.1610		0.0193		0.2590		0.1417

		1948		0.0541		0.0928		0.0215		0.0326		0.0713

		1947		-0.1041		0.0199		0.0185		-0.1226		0.0014

		1946		-0.0700		-0.1203		0.0174		-0.0874		-0.1377

		1945		0.5789		0.3818		0.0173		0.5616		0.3645

		1944		0.2065		0.1879		0.0209		0.1856		0.1670

		1943		0.3745		0.2298		0.0207		0.3538		0.2091

		1942		0.1736		0.2087		0.0211		0.1525		0.1876

		1941		-0.2838		-0.0898		0.0199		-0.3037		-0.1097

		1940		-0.1652		-0.0965		0.0220		-0.1872		-0.1185

		1939		0.1126		0.0189		0.0235		0.0891		-0.0046

		1938		0.1954		0.1836		0.0255		0.1699		0.1581

		1937		-0.3693		-0.3136		0.0269		-0.3962		-0.3405

		Risk Premium 1937—2012								0.0521		0.0567

		RP Utilities/RP SP500								0.92














































































































































































































































































ICG IR1 No. 15

		BC ICG IR1 No. 15

		Exhibit 15

		Comparison of Risk Premia on

		S&P TSX Composite, S&P TSX Utilities,

		and BMO Capital Markets Utility Group



		Line		Year		Total Return TSX Composite		S&P/TSX Canadian Utilities Stock Index Total Return		BMO Capital Markets Utilities & Pipeline Total Return		Yield Long-term Canada Bond		Risk Premium/TSX Composite		RP SP/TSX Utilities		Risk Premium BMO CM Utility Group

		1		1956		13.22		0.17				3.63		9.59		-3.45

		2		1957		-20.58		-3.43				4.11		-24.69		-7.54

		3		1958		31.25		9.81				4.15		27.10		5.66

		4		1959		4.59		0.21				5.08		-0.49		-4.86

		5		1960		1.78		26.81				5.19		-3.40		21.62

		6		1961		32.75		19.17				5.05		27.70		14.12

		7		1962		-7.09		-0.72				5.11		-12.21		-5.83

		8		1963		15.60		6.19				5.09		10.51		1.10

		9		1964		25.43		21.59				5.18		20.25		16.41

		10		1965		6.68		4.23				5.21		1.47		-0.98

		11		1966		-7.07		-13.17				5.69		-12.76		-18.86

		12		1967		18.09		5.07				5.94		12.15		-0.87

		13		1968		22.45		7.41				6.75		15.70		0.66

		14		1969		-0.81		-8.62				7.58		-8.39		-16.20

		15		1970		-3.57		23.34				7.91		-11.48		15.43

		16		1971		8.01		4.29				6.95		1.06		-2.66

		17		1972		27.38		-0.44				7.23		20.15		-7.68

		18		1973		0.27		-4.14				7.56		-7.29		-11.70

		19		1974		-25.93		14.38				8.90		-34.83		5.48

		20		1975		18.48		5.75				9.04		9.45		-3.28

		21		1976		11.02		15.02				9.18		1.85		5.84

		22		1977		10.71		19.00				8.70		2.01		10.30

		23		1978		29.72		27.28				9.27		20.45		18.01

		24		1979		44.77		12.61				10.21		34.56		2.40

		25		1980		30.13		5.74				12.48		17.65		-6.74

		26		1981		-10.25		-0.55				15.22		-25.47		-15.77

		27		1982		5.54		35.90				14.26		-8.71		21.65

		28		1983		35.49		40.97		25.84		11.79		23.70		29.17		14.05

		29		1984		-2.39		24.31		6.89		12.75		-15.14		11.56		-5.86

		30		1985		25.07		10.04		20.09		11.04		14.02		-1.00		9.04

		31		1986		8.95		11.48		-1.22		9.52		-0.57		1.96		-10.74

		32		1987		5.88		1.07		11.98		9.95		-4.07		-8.88		2.03

		33		1988		11.08		5.63		6.67		10.22		0.86		-4.59		-3.56

		34		1989		21.37		22.07		23.80		9.92		11.45		12.15		13.88

		35		1990		-14.80		0.58		10.00		10.85		-25.65		-10.28		-0.86

		36		1991		12.02		27.02		12.92		9.76		2.25		17.25		3.16

		37		1992		-1.43		-2.24		0.75		8.77		-10.20		-11.00		-8.02

		38		1993		32.55		23.52		33.00		7.85		24.70		15.67		25.15

		39		1994		-0.18		-6.04		-1.22		8.63		-8.81		-14.68		-9.85

		40		1995		14.53		18.44		15.13		8.28		6.25		10.16		6.85

		41		1996		28.35		32.68		31.66		7.50		20.84		25.18		24.15

		42		1997		14.98		37.33		50.16		6.42		8.55		30.91		43.74

		43		1998		-1.58		36.55		4.12		5.47		-7.05		31.09		-1.34

		44		1999		31.71		-27.14		-24.11		5.69		26.02		-32.83		-29.80

		45		2000		7.41		50.06		59.57		5.89		1.52		44.17		53.69

		46		2001		-12.57		10.83		16.05		5.78		-18.35		5.05		10.27

		47		2002		-12.44		6.33		14.46		5.66		-18.10		0.67		8.80

		48		2003		26.72		24.94		28.74		5.28		21.45		19.66		23.46

		49		2004		14.48		9.42		15.56		5.08		9.40		4.34		10.48

		50		2005		24.13		38.29		33.36		4.39		19.74		33.90		28.97

		51		2006		17.26		7.01		17.77		4.30		12.96		2.71		13.47

		52		2007		9.83		11.89		4.90		4.34		5.50		7.55		0.57

		53		2008		-33.00		-20.46		-4.21		4.04		-37.04		-24.50		-8.25

		54		2009		35.06		19.00		20.24		3.89		31.17		15.11		16.35

		55		2010		17.61		18.39		5.39		3.66		13.95		14.73		1.73

		56		2011		-8.71		6.47		25.89		3.21		-11.92		3.26		22.68

		57		Average 1956 - 2011		10.53		11.99				7.33		3.20		4.66

		58		Average 1983 - 2011		10.60		15.12		16.01		7.24		3.36		7.88		8.77

		59		Stdev 1956 -2011		16.67		15.26				2.83		16.82		15.14

		60		Stdev 1983 -2011		16.58		17.40		16.41		2.73		16.63		17.43		16.86


































































































































































































































































































































Sheet1

		Exhibit 16

		Allowed Returns on Equity

		U.S. Electric Utilities

		2010 – June 2012[[1]]

		Line		Company		State		Date of Order		Allowed ROE

		1		Indiana Michigan Power Co.		Michigan		11-Jan-10		10.2

		2		Interstate Power & Light Co.		Minnesota		11-Jan-10		10.4

		3		Kansas City Power & Light		Missouri		20-Jan-10		10

		4		Indiana Michigan Power Co.		Indiana		21-Jan-10		10.5

		5		Portland General Electric Co.		Oregon		26-Jan-10		10

		6		CenterPoint Energy Houston		Texas		26-Jan-10		10

		7		South Carolina Electric & Gas		South Carolina		27-Jan-10		11

		8		Duke Energy Carolinas LLC		South Carolina		9-Feb-10		10.5

		9		Union Electric Co.		Missouri		10-Feb-10		10.2

		10		PacifiCorp		Utah		18-Feb-10		10.6

		11		PacifiCorp		Oregon		24-Feb-10		10.1

		12		Virginia Electric & Power Co.		Virginia		4-Mar-10		11.4

		13		Virginia Electric & Power Co.		Virginia		11-Mar-10		12.3

		14		Virginia Electric & Power Co.		Virginia		11-Mar-10		12.3

		15		Cheyenne Light Fuel Power Co.		Wyoming		19-Mar-10		9.6

		16		Consolidated Edison Co. of NY		New York		25-Mar-10		10

		17		Pacific Gas and Electric Co.		California		1-Apr-10		11.4

		18		Madison Gas and Electric Co.		Wisconsin		2-Apr-10		10.3

		19		Appalachian Power Co.		Virginia		8-Apr-10		10.9

		20		PacifiCorp		Wyoming		27-Apr-10		10

		21		Commonwealth Edison Co.		Illinois		29-Apr-10		10.1

		22		Ameren Illinois		Illinois		29-Apr-10		10.1

		23		Ameren Illinois		Illinois		29-Apr-10		10.3

		24		Consumers Energy Co.		Michigan		17-May-10		10.7

		25		Oklahoma Gas and Electric Co.		Arkansas		28-May-10		10

		26		Union Electric Co.		Missouri		28-May-10		10.8

		27		PacifiCorp		Utah		15-Jun-10		10.6

		28		Central Hudson Gas & Electric		New York		16-Jun-10		10

		29		Rockland Electric Company		New Jersey		18-Jun-10		10.3

		30		Kansas City Power & Light		Kansas		23-Jun-10		10

		31		Unitil Energy Systems Inc.		New Hampshire		28-Jun-10		9.7

		32		ALLETE (Minnesota Power)		Minnesota		1-Jul-10		10.4

		33		Northern States Power Co. - MN		South Dakota		7-Jul-10		9.3

		34		Appalachian Power Co.		Virginia		15-Jul-10		10.6

		35		Entergy Texas Inc.		Texas		30-Jul-10		10.1

		36		Public Service Co. of CO		Colorado		4-Aug-10		10

		37		Entergy Arkansas Inc.		Arkansas		9-Aug-10		10.2

		38		Southern Indiana Gas & Elec Co		Indiana		25-Aug-10		10.4

		39		Sierra Pacific Power Co.		California		3-Sep-10		10.7

		40		Maui Electric Company Ltd		Hawaii		14-Sep-10		10

		41		Orange & Rockland Utlts Inc.		New York		16-Sep-10		9.4

		42		Consolidated Edison Co. of NY		New York		16-Sep-10		10.2

		43		Cleveland Elec Illuminating Co		Ohio		16-Sep-10		10.5

		44		Avista Corp.		Idaho		21-Sep-10		10.5

		45		South Carolina Electric & Gas		South Carolina		30-Sep-10		10.7

		46		Hawaiian Electric Co.		Hawaii		28-Oct-10		10

		47		ALLETE (Minnesota Power)		Minnesota		2-Nov-10		10.7

		48		Northern IN Public Svc Co.		Indiana		4-Nov-10		9.9

		49		Avista Corp.		Washington		19-Nov-10		10.2

		50		Connecticut Light & Power Co.		Connecticut		1-Dec-10		9.4

		51		Northern States Power Co. - MN		Minnesota		6-Dec-10		10.9

		52		MDU Resources Group Inc.		North Dakota		13-Dec-10		10.8

		53		PacifiCorp		Oregon		14-Dec-10		10.1

		54		Texas-New Mexico Power Co.		Texas		14-Dec-10		10.1

		55		Interstate Power & Light Co.		Iowa		15-Dec-10		10.8

		56		Kentucky Utilities Co.		Virginia		17-Dec-10		10.3

		57		Upper Peninsula Power Co.		Michigan		21-Dec-10		10.9

		58		Hawaii Electric Light Co		Hawaii		29-Dec-10		10

		59		Georgia Power Co.		Georgia		30-Dec-10		11.2

		60		Public Service Co. of OK		Oklahoma		5-Jan-11		10.5

		61		Upper Peninsula Power Co.		Michigan		6-Jan-11		10.2

		62		Madison Gas and Electric Co.		Wisconsin		12-Jan-11		10.4

		63		Appalachian Power Co.		West Virginia		13-Jan-11		10

		64		Florida Power & Light Co.		Florida		18-Jan-11		10

		65		Union Electric Co.		Missouri		19-Jan-11		10.1

		66		Baltimore Gas and Electric Co.		Maryland		31-Jan-11		9.9

		67		Hawaiian Electric Co.		Hawaii		25-Feb-11		10.7

		68		Puget Sound Energy Inc.		Washington		15-Mar-11		10.1

		69		Virginia Electric & Power Co.		Virginia		22-Mar-11		11.9

		70		Virginia Electric & Power Co.		Virginia		22-Mar-11		12.3

		71		Atlantic City Electric Co.		New Jersey		26-Apr-11		10.3

		72		KCP&L Greater Missouri Op Co		Missouri		4-May-11		10

		73		PacifiCorp		California		13-May-11		10.6

		74		Consumers Energy Co.		Michigan		26-May-11		10.7

		75		Northern States Power Co. - MN		North Dakota		8-Jun-11		10.4

		76		Oklahoma Gas and Electric Co.		Arkansas		17-Jun-11		10.3

		77		Delmarva Power & Light Co.		Delaware		21-Jun-11		10

		78		Potomac Electric Power Co.		District of Columbia		29-Jun-11		9.6

		79		Delmarva Power & Light Co.		Maryland		8-Jul-11		10

		80		Massachusetts Electric Co.		Massachusetts		1-Aug-11		10.4

		81		NorthWestern Corp.		Montana		2-Aug-11		10.3

		82		Public Service Co. of NM		New Mexico		8-Aug-11		10.5

		83		Oncor Electric Delivery Co.		Texas		19-Aug-11		10.3

		84		Public Service Co. of CO		Colorado		1-Sep-11		10.5

		85		Alaska Electric Light Power		Alaska		2-Sep-11		12.9

		86		South Carolina Electric & Gas		South Carolina		30-Sep-11		11

		87		Wisconsin Electric Power Co.		Wisconsin		6-Oct-11		10.4

		88		Kentucky Utilities Co.		Virginia		12-Oct-11		10.5

		89		Detroit Edison Co.		Michigan		20-Oct-11		11

		90		Appalachian Power Co.		Virginia		30-Nov-11		11.4

		91		UNS Electric Inc.		Arizona		13-Dec-11		9.8

		92		Toledo Edison Co.		Ohio		14-Dec-11		10.5

		93		Duke Energy Ohio Inc.		Ohio		14-Dec-11		10.6

		94		Avista Corp.		Washington		16-Dec-11		10.2

		95		Upper Peninsula Power Co.		Michigan		20-Dec-11		10.3

		96		Northern States Power Co - WI		Wisconsin		22-Dec-11		10.4

		97		Black Hills Colorado Electric		Colorado		22-Dec-11		10.5

		98		Nevada Power Co.		Nevada		23-Dec-11		10.8

		99		Idaho Power Co.		Idaho		30-Dec-11		10.5

		100		Appalachian Power Co.		Virginia		3-Jan-12		10.5

		101		PacifiCorp		Idaho		10-Jan-12		9.9

		102		Ameren Illinois		Illinois		10-Jan-12		9.9

		103		Duke Energy Carolinas LLC		South Carolina		25-Jan-12		10.7

		104		Duke Energy Carolinas LLC		North Carolina		27-Jan-12		10.7

		105		Public Service Co. of NM		New Mexico		31-Jan-12		10

		106		Virginia Electric & Power Co.		Virginia		2-Feb-12		12.3

		107		Indiana Michigan Power Co.		Michigan		15-Feb-12		10.4

		108		Florida Power Corp.		Florida		22-Feb-12		10.5

		109		Idaho Power Co.		Oregon		23-Feb-12		10.2

		110		Otter Tail Power Co.		North Dakota		29-Feb-12		10.8

		111		Virginia Electric & Power Co.		Virginia		16-Mar-12		11.4

		112		Virginia Electric & Power Co.		Virginia		20-Mar-12		11.4

		113		Duke Energy Carolinas LLC		North Carolina		21-Mar-12		10.5

		114		Virginia Electric & Power Co.		Virginia		23-Mar-12		12.4

		115		PacifiCorp		Washington		30-Mar-12		9.8

		116		Hawaii Electric Light Co		Hawaii		4-Apr-12		10.7

		117		Westar Energy Inc.		Kansas		18-Apr-12		10.4

		118		Public Service Co. of NH		New Hampshire		24-Apr-12		9.7

		119		Maui Electric Company Ltd		Hawaii		2-May-12		10.7

		120		Arizona Public Service Co.		Arizona		15-May-12		11

		121		Commonwealth Edison Co.		Illinois		29-May-12		10.5

		122		Consumers Energy Co.		Michigan		7-Jun-12		10.3

		123		Orange & Rockland Utlts Inc.		New York		14-Jun-12		9.2

		124		Wisconsin Power and Light Co		Wisconsin		15-Jun-12		10.4

		125		MDU Resources Group Inc.		Wyoming		18-Jun-12		10

		126		Wisconsin Electric Power Co.		Michigan		26-Jun-12		10.3

		127		Hawaiian Electric Co.		Hawaii		29-Jun-12		10

		128				Average				10.5



		[[1]] 		Data from Regulatory Research Associates, SNL Financial, July 5, 2012.
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		BC ICG IR1 No. 17

		Exhibit 17

		Allowed Returns on Equity

		U.S. Natural Gas Utilities

		2010 – June 2012 [1]



		Line		Company		State		Date		Allowed ROE

		1		Atmos Energy Corp.		Tennessee		5-Jan-10		10.3

		2		Northern Illinois Gas Co.		Illinois		21-Jan-10		10.2

		3		Delmarva Power & Light Co.		Delaware		2-Mar-10		10

		4		Florida Public Utilities Co.		Florida		5-Mar-10		10.9

		5		Virginia Natural Gas Inc.		Virginia		11-Mar-10		10

		6		North Shore Gas Co.		Illinois		24-Mar-10		9.5

		7		Puget Sound Energy Inc.		Washington		2-Apr-10		10.1

		8		Ameren Illinois		Illinois		29-Apr-10		9.2

		9		Ameren Illinois		Illinois		29-Apr-10		9.4

		10		Ameren Illinois		Illinois		29-Apr-10		9.4

		11		Pivotal Utility Holdings Inc.		New Jersey		12-May-10		10.3

		12		South Jersey Gas Co.		New Jersey		12-May-10		10.3

		13		Piedmont Natural Gas Co.		Tennessee		24-May-10		10.2

		14		Michigan Gas Utilities Corp		Michigan		3-Jun-10		10.8

		15		Public Service Electric Gas		New Jersey		7-Jun-10		10.3

		16		Central Hudson Gas & Electric		New York		16-Jun-10		10

		17		CT Natural Gas Corp.		Connecticut		30-Jun-10		9.3

		18		Washington Gas Light Co.		Maryland		6-Aug-10		9.6

		19		SourceGas Distribution LLC		Nebraska		17-Aug-10		9.6

		20		Missouri Gas Energy		Missouri		18-Aug-10		10

		21		NY State Electric & Gas Corp.		New York		16-Sep-10		10

		22		Rochester Gas & Electric Corp.		New York		16-Sep-10		10

		23		UNS Gas Inc.		Arizona		30-Sep-10		9.8

		24		Michigan Consolidated Gas Co.		Michigan		14-Oct-10		11

		25		Duke Energy Kentucky Inc.		Kentucky		21-Oct-10		10.4

		26		Colonial Gas Co.		Massachusetts		2-Nov-10		9.8

		27		Columbia Gas of Massachusetts		Massachusetts		2-Nov-10		10

		28		Atmos Energy Corp.		Georgia		3-Nov-10		10.7

		29		Consumers Energy Co.		Michigan		4-Nov-10		10.6

		30		Avista Corp.		Washington		19-Nov-10		10.2

		31		Baltimore Gas and Electric Co.		Maryland		6-Dec-10		9.6

		32		NorthWestern Corp.		Montana		9-Dec-10		10.3

		33		Sierra Pacific Power Co.		Nevada		20-Dec-10		10.1

		34		Southwest Gas Corp.		Nevada		20-Dec-10		10.2

		35		Madison Gas and Electric Co.		Wisconsin		12-Jan-11		10.3

		36		Wisconsin Public Service Corp.		Wisconsin		13-Jan-11		10.3

		37		Niagara Mohawk Power Corp.		New York		20-Jan-11		10.2

		38		CenterPoint Energy Resources		Texas		3-Feb-11		10.1

		39		Black Hills Iowa Gas Utility		Iowa		10-Feb-11		10.1

		40		EnergyNorth Natural Gas Inc.		New Hampshire		10-Mar-11		9.5

		41		Avista Corp.		Oregon		10-Mar-11		10.1

		42		Hope Gas Inc		West Virginia		30-Mar-11		9.5

		43		New England Gas Company		Massachusetts		31-Mar-11		10.1

		44		CenterPoint Energy Resources		Texas		18-Apr-11		10.5

		45		Pacific Gas and Electric Co.		California		13-May-11		11.4

		46		MidAmerican Energy Co.		Illinois		24-May-11		10.1

		47		Orange & Rockland Utlts Inc.		New York		16-Jun-11		10.4

		48		Fitchburg Gas & Electric Light		Massachusetts		1-Aug-11		9.2

		49		Minnesota Energy Resources		Minnesota		12-Aug-11		9.7

		50		ENSTAR Natural Gas Co.		Alaska		2-Sep-11		12.6

		51		Wisconsin Gas LLC		Wisconsin		6-Oct-11		10.5

		52		Consumers Energy Co.		Michigan		8-Nov-11		10.3

		53		Columbia Gas of Virginia Inc		Virginia		28-Nov-11		10.1

		54		Washington Gas Light Co.		Virginia		20-Dec-11		9.8

		55		Northern States Power Co - WI		Wisconsin		22-Dec-11		10.4

		56		Ameren Illinois		Illinois		5-Jan-12		9.1

		57		Peoples Gas Light & Coke Co.		Illinois		10-Jan-12		10.2

		58		North Shore Gas Co.		Illinois		10-Jan-12		10.3

		59		Atmos Energy Corp.		Texas		23-Jan-12		10.4

		60		Peoples Gas System		Florida		27-Feb-12		10.8

		61		Northern States Power Co. - MN		Minnesota		29-Mar-12		10.1

		62		UNS Gas Inc.		Arizona		24-Apr-12		9.5

		63		Public Service Co. of CO		Colorado		26-Apr-12		10.1

		64		Puget Sound Energy Inc.		Washington		7-May-12		9.8

		65		SourceGas Distribution LLC		Nebraska		22-May-12		9.6

		66		Minnesota Energy Resources		Minnesota		24-May-12		10.2

		67		Consumers Energy Co.		Michigan		7-Jun-12		10.5

		68		Wisconsin Power and Light Co		Wisconsin		15-Jun-12		10.4

		69		Cheyenne Light Fuel Power Co.		Wyoming		18-Jun-12		9.6

		70		Washington Gas Light Co.		Virginia		2-Jul-12		10

		71				Average				10.1

		[1]		Data from Regulatory Research Associates, SNL Financial, July 5, 2012.
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		BC ICG IR1 No. 18

		Exhibit 18

		Allowed Equity Ratios

		U.S. Electric Utilities

		2010 – 2012[[1]]

		Line		Company		State		Date of Order		Common Equity/Total Capital (%)

										/Total Cap

										(%)

		1		Indiana Michigan Power Co.		Michigan		11-Jan-10		42.1

		2		Interstate Power & Light Co.		Minnesota		11-Jan-10		47.7

		3		Kansas City Power & Light		Missouri		20-Jan-10		46.3

		4		Indiana Michigan Power Co.		Indiana		21-Jan-10		45.8

		5		CenterPoint Energy Houston		Texas		26-Jan-10		45

		6		Portland General Electric Co.		Oregon		26-Jan-10		50

		7		South Carolina Electric & Gas		South Carolina		27-Jan-10		54.7

		8		Duke Energy Carolinas LLC		South Carolina		9-Feb-10		53

		9		Union Electric Co.		Missouri		10-Feb-10		52.2

		1		PacifiCorp		Utah		18-Feb-10		51

		2		PacifiCorp		Oregon		24-Feb-10		51

		3		Virginia Electric & Power Co.		Virginia		4-Mar-10		53.3

		4		Virginia Electric & Power Co.		Virginia		11-Mar-10		47.4

		5		Virginia Electric & Power Co.		Virginia		11-Mar-10		47.7

		6		Cheyenne Light Fuel Power Co.		Wyoming		19-Mar-10		54

		7		Consolidated Edison Co. of NY		New York		25-Mar-10		48

		8		Pacific Gas and Electric Co.		California		1-Apr-10		52

		9		Madison Gas and Electric Co.		Wisconsin		2-Apr-10		58.1

		10		Appalachian Power Co.		Virginia		8-Apr-10		42.7

		11		PacifiCorp		Wyoming		27-Apr-10		52.3

		12		Ameren Illinois		Illinois		29-Apr-10		43.6

		13		Commonwealth Edison Co.		Illinois		29-Apr-10		46.2

		14		Ameren Illinois		Illinois		29-Apr-10		48.7

		15		Consumers Energy Co.		Michigan		17-May-10		40.5

		16		Oklahoma Gas and Electric Co.		Arkansas		28-May-10		34.9

		17		Union Electric Co.		Missouri		28-May-10		52

		18		PacifiCorp		Utah		15-Jun-10		51

		19		Central Hudson Gas & Electric		New York		16-Jun-10		47

		20		Rockland Electric Company		New Jersey		18-Jun-10		49.9

		21		Kansas City Power & Light		Kansas		23-Jun-10		49.7

		22		Unitil Energy Systems Inc.		New Hampshire		28-Jun-10		45.5

		23		ALLETE (Minnesota Power)		Minnesota		1-Jul-10		54.3

		24		Northern States Power Co. - MN		South Dakota		7-Jul-10		53

		25		Appalachian Power Co.		Virginia		15-Jul-10		41.5

		26		Public Service Co. of CO		Colorado		4-Aug-10		56

		27		Entergy Arkansas Inc.		Arkansas		9-Aug-10		29.3

		28		Southern Indiana Gas & Elec Co		Indiana		25-Aug-10		43.5

		29		Sierra Pacific Power Co.		California		3-Sep-10		43.7

		30		Maui Electric Company Ltd		Hawaii		14-Sep-10		56.9

		31		Orange & Rockland Utlts Inc.		New York		16-Sep-10		48

		32		Consolidated Edison Co. of NY		New York		16-Sep-10		48

		33		Cleveland Elec Illuminating Co		Ohio		16-Sep-10		49

		34		Avista Corp.		Idaho		21-Sep-10		50

		35		South Carolina Electric & Gas		South Carolina		30-Sep-10		53

		36		Hawaiian Electric Co.		Hawaii		28-Oct-10		56.3

		37		ALLETE (Minnesota Power)		Minnesota		2-Nov-10		54.8

		38		Northern IN Public Svc Co.		Indiana		4-Nov-10		50

		39		Avista Corp.		Washington		19-Nov-10		46.5

		40		Connecticut Light & Power Co.		Connecticut		1-Dec-10		49.2

		41		Northern States Power Co. - MN		Minnesota		6-Dec-10		52.5

		42		MDU Resources Group Inc.		North Dakota		13-Dec-10		53.3

		43		Texas-New Mexico Power Co.		Texas		14-Dec-10		45

		44		PacifiCorp		Oregon		14-Dec-10		51

		45		Interstate Power & Light Co.		Iowa		15-Dec-10		49.5

		46		Kentucky Utilities Co.		Virginia		17-Dec-10		53.4

		47		Upper Peninsula Power Co.		Michigan		21-Dec-10		49.5

		48		Hawaii Electric Light Co		Hawaii		29-Dec-10		55.9

		49		Public Service Co. of OK		Oklahoma		5-Jan-11		44.1

		50		Upper Peninsula Power Co.		Michigan		6-Jan-11		45.7

		51		Madison Gas and Electric Co.		Wisconsin		12-Jan-11		55.3

		52		Appalachian Power Co.		West Virginia		13-Jan-11		42.2

		53		Florida Power & Light Co.		Florida		18-Jan-11		47

		54		Union Electric Co.		Missouri		19-Jan-11		51.3

		55		Baltimore Gas and Electric Co.		Maryland		31-Jan-11		51.9

		56		Hawaiian Electric Co.		Hawaii		25-Feb-11		55.1

		57		Puget Sound Energy Inc.		Washington		15-Mar-11		46

		58		Virginia Electric & Power Co.		Virginia		22-Mar-11		49.4

		59		Atlantic City Electric Co.		New Jersey		26-Apr-11		49.1

		60		KCP&L Greater Missouri Op Co		Missouri		4-May-11		46.6

		61		PacifiCorp		California		13-May-11		52.2

		62		Consumers Energy Co.		Michigan		26-May-11		41.6

		63		Oklahoma Gas and Electric Co.		Arkansas		17-Jun-11		36

		64		Delmarva Power & Light Co.		Delaware		21-Jun-11		47.5

		65		Potomac Electric Power Co.		District of Columbia		29-Jun-11		46.2

		66		Delmarva Power & Light Co.		Maryland		8-Jul-11		49.9

		67		Massachusetts Electric Co.		Massachusetts		1-Aug-11		50

		68		NorthWestern Corp.		Montana		2-Aug-11		48

		69		Public Service Co. of NM		New Mexico		8-Aug-11		50.5

		70		Oncor Electric Delivery Co.		Texas		19-Aug-11		40

		71		Public Service Co. of CO		Colorado		1-Sep-11		58.6

		72		Alaska Electric Light Power		Alaska		2-Sep-11		53.8

		73		South Carolina Electric & Gas		South Carolina		30-Sep-11		53.5

		74		Wisconsin Electric Power Co.		Wisconsin		6-Oct-11		53

		75		Kentucky Utilities Co.		Virginia		12-Oct-11		53.6

		76		Detroit Edison Co.		Michigan		20-Oct-11		39.5

		77		UNS Electric Inc.		Arizona		13-Dec-11		45.8

		78		Toledo Edison Co.		Ohio		14-Dec-11		49

		79		Duke Energy Ohio Inc.		Ohio		14-Dec-11		51.6

		80		Avista Corp.		Washington		16-Dec-11		46.5

		81		Upper Peninsula Power Co.		Michigan		20-Dec-11		50.4

		82		Black Hills Colorado Electric		Colorado		22-Dec-11		52

		83		Northern States Power Co - WI		Wisconsin		22-Dec-11		52.3

		84		Nevada Power Co.		Nevada		23-Dec-11		44.2

		85		Idaho Power Co.		Idaho		30-Dec-11		49.3

		86		Appalachian Power Co.		Virginia		3-Jan-12		41.5

		87		Ameren Illinois		Illinois		10-Jan-12		43.6

		88		PacifiCorp		Idaho		10-Jan-12		52.1

		89		Duke Energy Carolinas LLC		South Carolina		25-Jan-12		53

		90		Duke Energy Carolinas LLC		North Carolina		27-Jan-12		52.5

		91		Public Service Co. of NM		New Mexico		31-Jan-12		51.3

		92		Virginia Electric & Power Co.		Virginia		2-Feb-12		49.4

		93		Indiana Michigan Power Co.		Michigan		15-Feb-12		44.1

		94		Florida Power Corp.		Florida		22-Feb-12		46.7

		95		Idaho Power Co.		Oregon		23-Feb-12		49.8

		96		Otter Tail Power Co.		North Dakota		29-Feb-12		53.3

		97		Virginia Electric & Power Co.		Virginia		16-Mar-12		53.3

		98		Virginia Electric & Power Co.		Virginia		20-Mar-12		53.3

		99		Duke Energy Carolinas LLC		North Carolina		21-Mar-12		53

		100		Virginia Electric & Power Co.		Virginia		23-Mar-12		53.3

		101		PacifiCorp		Washington		30-Mar-12		49.1

		102		Hawaii Electric Light Co		Hawaii		4-Apr-12		51.2

		103		Westar Energy Inc.		Kansas		18-Apr-12		50.1

		104		Public Service Co. of NH		New Hampshire		24-Apr-12		52.4

		105		Maui Electric Company Ltd		Hawaii		2-May-12		54.9

		106		Arizona Public Service Co.		Arizona		15-May-12		53.8

		107		Commonwealth Edison Co.		Illinois		29-May-12		47.3

		108		Consumers Energy Co.		Michigan		7-Jun-12		42.1

		109		Orange & Rockland Utlts Inc.		New York		14-Jun-12		48

		110		Wisconsin Power and Light Co		Wisconsin		15-Jun-12		50.4

		111		MDU Resources Group Inc.		Wyoming		18-Jun-12		49.8

		112		Wisconsin Electric Power Co.		Michigan		26-Jun-12		47.6

		113		Hawaiian Electric Co.		Hawaii		29-Jun-12		55.8

		114				Average				49.2





		[[1]] 		Data from Regulatory Research Associates, SNL Financial, July 5, 2012.
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		Exhibit 19

		Allowed Equity Ratios

		U.S. Natural Gas Utilities

		2010 – 2012[[1]]

		Line		Company		State		Date		Common Equity

										/Total Cap

										(%)

		1		Atmos Energy Corp.		Tennessee		5-Jan-10		48.1

		2		Northern Illinois Gas Co.		Illinois		21-Jan-10		51.1

		3		Florida Public Utilities Co.		Florida		5-Mar-10		42.2

		4		Virginia Natural Gas Inc.		Virginia		11-Mar-10		45.4

		5		North Shore Gas Co.		Illinois		24-Mar-10		50

		6		Puget Sound Energy Inc.		Washington		2-Apr-10		46

		7		Ameren Illinois		Illinois		29-Apr-10		43.6

		8		Ameren Illinois		Illinois		29-Apr-10		43.6

		9		Ameren Illinois		Illinois		29-Apr-10		48.7

		10		Pivotal Utility Holdings Inc.		New Jersey		12-May-10		47.9

		11		South Jersey Gas Co.		New Jersey		12-May-10		51.2

		12		Piedmont Natural Gas Co.		Tennessee		24-May-10		52.7

		13		Michigan Gas Utilities Corp		Michigan		3-Jun-10		47.3

		14		Public Service Electric Gas		New Jersey		7-Jun-10		51.2

		15		Central Hudson Gas & Electric		New York		16-Jun-10		48

		16		CT Natural Gas Corp.		Connecticut		30-Jun-10		52.5

		17		Washington Gas Light Co.		Maryland		6-Aug-10		57.9

		18		SourceGas Distribution LLC		Nebraska		17-Aug-10		51.2

		19		Missouri Gas Energy		Missouri		18-Aug-10		38.7

		20		NY State Electric & Gas Corp.		New York		16-Sep-10		48

		21		Rochester Gas & Electric Corp.		New York		16-Sep-10		48

		22		UNS Gas Inc.		Arizona		30-Sep-10		50.8

		23		Michigan Consolidated Gas Co.		Michigan		14-Oct-10		38.8

		24		Duke Energy Kentucky Inc.		Kentucky		21-Oct-10		49.9

		25		Colonial Gas Co.		Massachusetts		2-Nov-10		50

		26		Columbia Gas of Massachusetts		Massachusetts		2-Nov-10		53.6

		27		Atmos Energy Corp.		Georgia		3-Nov-10		47.7

		28		Consumers Energy Co.		Michigan		4-Nov-10		40.8

		29		Avista Corp.		Washington		19-Nov-10		46.5

		30		Baltimore Gas and Electric Co.		Maryland		6-Dec-10		51.9

		31		NorthWestern Corp.		Montana		9-Dec-10		48

		32		Sierra Pacific Power Co.		Nevada		20-Dec-10		44.1

		33		Southwest Gas Corp.		Nevada		20-Dec-10		47.1

		34		Madison Gas and Electric Co.		Wisconsin		12-Jan-11		58.1

		35		Wisconsin Public Service Corp.		Wisconsin		13-Jan-11		51.7

		36		Niagara Mohawk Power Corp.		New York		20-Jan-11		43.7

		37		CenterPoint Energy Resources		Texas		3-Feb-11		55.4

		38		Black Hills Iowa Gas Utility		Iowa		10-Feb-11		51.4

		39		EnergyNorth Natural Gas Inc.		New Hampshire		10-Mar-11		50

		40		Avista Corp.		Oregon		10-Mar-11		50

		41		Hope Gas Inc		West Virginia		30-Mar-11		42.3

		42		New England Gas Company		Massachusetts		31-Mar-11		34.2

		43		CenterPoint Energy Resources		Texas		18-Apr-11		55.6

		44		Pacific Gas and Electric Co.		California		13-May-11		52

		45		MidAmerican Energy Co.		Illinois		24-May-11		47.1

		46		Orange & Rockland Utlts Inc.		New York		16-Jun-11		48

		47		Fitchburg Gas & Electric Light		Massachusetts		1-Aug-11		42.9

		48		ENSTAR Natural Gas Co.		Alaska		2-Sep-11		51.4

		49		Wisconsin Gas LLC		Wisconsin		6-Oct-11		46.6

		50		Columbia Gas of Virginia Inc		Virginia		28-Nov-11		42.7

		51		Washington Gas Light Co.		Virginia		20-Dec-11		59.6

		52		Northern IN Public Svc Co.		Indiana		21-Dec-11		46.3

		53		Northern States Power Co - WI		Wisconsin		22-Dec-11		52.6

		54		Ameren Illinois		Illinois		5-Jan-12		53.3

		55		Peoples Gas Light & Coke Co.		Illinois		10-Jan-12		56

		56		North Shore Gas Co.		Illinois		10-Jan-12		56

		57		Atmos Energy Corp.		Texas		23-Jan-12		48.9

		58		Peoples Gas System		Florida		27-Feb-12		48.5

		59		Northern States Power Co. - MN		Minnesota		29-Mar-12		52.5

		60		UNS Gas Inc.		Arizona		24-Apr-12		49.9

		61		Public Service Co. of CO		Colorado		26-Apr-12		56

		62		Puget Sound Energy Inc.		Washington		7-May-12		48

		63		SourceGas Distribution LLC		Nebraska		22-May-12		50

		64		Minnesota Energy Resources		Minnesota		24-May-12		48.8

		65		Wisconsin Power and Light Co		Wisconsin		15-Jun-12		49.3

		66		Cheyenne Light Fuel Power Co.		Wyoming		18-Jun-12		54

		67		Washington Gas Light Co.		Virginia		2-Jul-12		55.7

		68				Average				49.1



		[[1]] 		Data from Regulatory Research Associates, SNL Financial, July 5, 2012.
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		Exhibit 20. Market Value equity Ratios for Comprehensive Group of U.S. Utilities at May 2012



		Line No.		Company		Long-Term Debt		Preferred Equity		Market Cap $ (Mil)		Total Capitalization		% Long-term Debt		% Preferred		% Market Equity

		1		AGL Resources		3,561		0		4,333		7,894		45.1%		0.0%		54.9%

		2		Alliant Energy		2,703		205		4,817		7,725		35.0%		2.7%		62.4%

		3		Amer. Elec. Power		15,083		0		18,577		33,660		44.8%		0.0%		55.2%

		4		Atmos Energy		2,206		0		2,975		5,181		42.6%		0.0%		57.4%

		5		CenterPoint Energy		8,641		0		8,533		17,174		50.3%		0.0%		49.7%

		6		CMS Energy Corp.		6,207		44		6,035		12,286		50.5%		0.4%		49.1%

		7		Consol. Edison		10,145		213		17,658		28,016		36.2%		0.8%		63.0%

		8		Dominion Resources		17,394		257		29,506		47,157		36.9%		0.5%		62.6%

		9		DTE Energy		7,187		0		9,584		16,771		42.9%		0.0%		57.1%

		10		Duke Energy		18,679		0		29,907		48,586		38.4%		0.0%		61.6%

		11		FirstEnergy Corp.		15,716		0		19,451		35,167		44.7%		0.0%		55.3%

		12		G't Plains Energy		2,742		39		2,717		5,498		49.9%		0.7%		49.4%

		13		Hawaiian Elec.		1,275		34		2,653		3,962		32.2%		0.9%		67.0%

		14		NextEra Energy		20,810		0		26,939		47,749		43.6%		0.0%		56.4%

		15		NiSource Inc.		5,936		0		7,023		12,959		45.8%		0.0%		54.2%

		16		Northeast Utilities		4,727		116		11,421		16,265		29.1%		0.7%		70.2%

		17		Northwest Nat. Gas		592		0		1,226		1,818		32.6%		0.0%		67.4%

		18		Pepco Holdings		4,062		0		4,392		8,454		48.0%		0.0%		52.0%

		19		Piedmont Natural Gas		675		0		2,144		2,819		23.9%		0.0%		76.1%

		20		Pinnacle West Capital		3,019		0		5,411		8,431		35.8%		0.0%		64.2%

		21		PNM Resources		1,672		12		1,451		3,134		53.3%		0.4%		46.3%

		22		Portland General		1,635		0		1,886		3,521		46.4%		0.0%		53.6%

		23		Public Serv. Enterprise		7,461		0		15,784		23,245		32.1%		0.0%		67.9%

		24		SCANA Corp.		4,622		0		6,098		10,720		43.1%		0.0%		56.9%

		25		Sempra Energy		10,078		99		15,440		25,617		39.3%		0.4%		60.3%

		26		Southern Co.		18,647		1,082		39,916		59,645		31.3%		1.8%		66.9%

		27		TECO Energy		2,687		0		3,712		6,399		42.0%		0.0%		58.0%

		28		Vectren Corp.		1,560		0		2,383		3,942		39.6%		0.0%		60.4%

		29		Westar Energy		2,740		21		3,614		6,376		43.0%		0.3%		56.7%

		30		WGL Holdings Inc.		587		28		2,002		2,618		22.4%		1.1%		76.5%

		31		Wisconsin Energy		4,614		30		8,709		13,354		34.6%		0.2%		65.2%

		32		Xcel Energy Inc.		8,849		0		13,614		22,463		39.4%		0.0%		60.6%

		33		Average										39.8%		0.3%		59.8%
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		Exhibit 21. Market Value Equity Ratios for Smaller Group of U.S. Utilities with Mostly Regulated Assets and S&P Bond Rating Equal to or Greater Than BBB



		Line No.		Company		Long-Term Debt		Preferred Equity		Market Cap $ (Mil)		Total Capitalization		% Long-term Debt		% Preferred		% Market Equity

		1		AGL Resources		3,561		0		4,333		7,894		45.1%		0.0%		54.9%

		2		Alliant Energy		2,703		205		4,817		7,725		35.0%		2.7%		62.4%

		3		Amer. Elec. Power		15,083		0		18,577		33,660		44.8%		0.0%		55.2%

		4		Atmos Energy		2,206		0		2,975		5,181		42.6%		0.0%		57.4%

		5		Consol. Edison		10,145		213		17,658		28,016		36.2%		0.8%		63.0%

		6		DTE Energy		7,187		0		9,584		16,771		42.9%		0.0%		57.1%

		7		G't Plains Energy		2,742		39		2,717		5,498		49.9%		0.7%		49.4%

		8		Northeast Utilities		4,727		116		11,421		16,265		29.1%		0.7%		70.2%

		9		Northwest Nat. Gas		592		0		1,226		1,818		32.6%		0.0%		67.4%

		10		Piedmont Natural Gas		675		0		2,144		2,819		23.9%		0.0%		76.1%

		11		Pinnacle West Capital		3,019		0		5,411		8,431		35.8%		0.0%		64.2%

		12		Portland General		1,635		0		1,886		3,521		46.4%		0.0%		53.6%

		13		Southern Co.		18,647		1,082		39,916		59,645		31.3%		1.8%		66.9%

		14		TECO Energy		2,687		0		3,712		6,399		42.0%		0.0%		58.0%

		15		Vectren Corp.		1,560		0		2,383		3,942		39.6%		0.0%		60.4%

		16		Westar Energy		2,740		21		3,614		6,376		43.0%		0.3%		56.7%

		17		WGL Holdings Inc.		587		28		2,002		2,618		22.4%		1.1%		76.5%

		18		Wisconsin Energy		4,614		30		8,709		13,354		34.6%		0.2%		65.2%

		19		Xcel Energy Inc.		8,849		0		13,614		22,463		39.4%		0.0%		60.6%

		20		Average										37.7%		0.4%		61.9%
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		Exhibit 6 Summary of Discounted Cash Flow for Comprehensive Group of U.S. Utilities

		Line No.		Company		Ticker		May-12		May-12		Apr-12		Apr-12		Mar-12		Mar-12		DIV1		DIV2		DIV3		DIV4		d1		d2		d3		d0		P0		Dividend		Growth		DCF		Model Result		1+g		1+k		No. of I/B/E/S Estimates

		1		AGL Resources		GAS		40.29		36.59		39.75		37.75		40.14		38.42		0.466		0.466		0.466		0.476		0.450		0.450		0.450		0.460		38.823		1.935		3.57%		8.8%		8.6%		1.04		1.09		3

		2		Alliant Energy		LNT		45.67		43.00		45.38		42.00		43.76		42.10		0.452		0.452		0.479		0.479		0.425		0.425		0.450		0.450		43.651		1.935		6.35%		11.0%		10.8%		1.06		1.11		2

		3		Amer. Elec. Power		AEP		39.07		37.43		38.95		36.97		39.22		37.46		0.476		0.487		0.487		0.487		0.460		0.470		0.470		0.470		38.183		2.000		3.53%		9.0%		8.8%		1.04		1.09		6

		4		Atmos Energy		ATO		33.93		32.10		32.65		30.80		31.60		30.39		0.355		0.355		0.360		0.360		0.340		0.340		0.345		0.345		31.912		1.478		4.37%		9.2%		9.0%		1.04		1.09		3

		5		CenterPoint Energy		CNP		20.46		19.52		20.24		18.91		19.74		18.88		0.203		0.206		0.206		0.211		0.195		0.198		0.198		0.203		19.625		0.853		4.18%		8.8%		8.5%		1.04		1.09		6

		6		CMS Energy Corp.		CMS		23.39		22.31		23.00		21.35		22.35		21.12		0.223		0.223		0.254		0.254		0.210		0.210		0.240		0.240		22.253		0.989		5.96%		10.6%		10.4%		1.06		1.11		6

		7		Consol. Edison		ED		60.65		58.35		59.50		57.01		59.50		56.99		0.619		0.619		0.619		0.624		0.600		0.600		0.600		0.605		58.667		2.551		3.15%		7.7%		7.5%		1.03		1.08		7

		8		Dominion Resources		D		52.74		51.57		52.24		49.87		51.47		50.13		0.519		0.519		0.519		0.557		0.493		0.493		0.493		0.528		51.337		2.189		5.40%		9.9%		9.7%		1.05		1.10		4

		9		DTE Energy		DTE		57.38		54.95		56.78		53.70		56.52		53.59		0.613		0.613		0.613		0.613		0.588		0.588		0.588		0.588		55.486		2.535		4.29%		9.1%		8.9%		1.04		1.09		3

		10		Duke Energy		DUK		22.09		21.28		21.50		20.19		21.48		20.67		0.254		0.259		0.259		0.259		0.245		0.250		0.250		0.250		21.202		1.063		3.51%		8.8%		8.5%		1.04		1.09		2

		11		FirstEnergy Corp.		FE		48.17		46.29		47.12		44.64		46.59		43.79		0.567		0.567		0.567		0.567		0.550		0.550		0.550		0.550		46.100		2.340		3.15%		8.5%		8.2%		1.03		1.08		4

		12		G't Plains Energy		GXP		20.50		19.56		20.50		19.47		20.37		19.45		0.228		0.228		0.234		0.234		0.208		0.208		0.213		0.213		19.975		0.973		9.75%		14.9%		14.6%		1.10		1.15		2

		13		Hawaiian Elec.		HE		27.69		25.93		26.65		24.65		25.86		24.86		0.335		0.335		0.335		0.335		0.310		0.310		0.310		0.310		25.940		1.407		8.03%		13.7%		13.5%		1.08		1.14		3

		14		NextEra Energy		NEE		66.00		62.62		64.85		61.20		61.21		59.19		0.580		0.580		0.580		0.632		0.550		0.550		0.550		0.600		62.512		2.452		5.38%		9.5%		9.3%		1.05		1.10		5

		15		NiSource Inc.		NI		25.79		24.36		24.76		23.59		24.55		23.30		0.252		0.252		0.252		0.252		0.230		0.230		0.230		0.230		24.392		1.061		9.63%		14.2%		14.0%		1.10		1.14		3

		16		Northeast Utilities		NU		37.38		34.84		37.38		35.40		37.64		35.72		0.292		0.292		0.292		0.312		0.275		0.275		0.275		0.294		36.393		1.228		6.06%		9.6%		9.4%		1.06		1.10		6

		17		Northwest Nat. Gas		NWN		46.66		44.87		46.08		43.90		46.52		44.40		0.449		0.459		0.459		0.459		0.435		0.445		0.445		0.445		45.405		1.879		3.25%		7.6%		7.4%		1.03		1.08		2

		18		Pepco Holdings		POM		19.19		18.47		18.98		18.14		19.74		18.63		0.283		0.283		0.283		0.283		0.270		0.270		0.270		0.270		18.858		1.180		4.85%		11.4%		11.1%		1.05		1.11		2

		19		Piedmont Natural Gas		PNY		30.71		28.90		31.61		29.05		32.96		30.70		0.303		0.303		0.303		0.314		0.290		0.290		0.290		0.300		30.656		1.263		4.55%		8.9%		8.7%		1.05		1.09		2

		20		Pinnacle West Capital		PNW		49.59		47.41		48.56		45.95		48.22		46.15		0.558		0.558		0.558		0.558		0.525		0.525		0.525		0.525		47.646		2.323		6.22%		11.4%		11.1%		1.06		1.11		6

		21		PNM Resources		PNM		19.05		17.77		19.05		17.78		19.01		17.86		0.137		0.137		0.137		0.158		0.125		0.125		0.125		0.145		18.419		0.593		9.25%		12.6%		12.5%		1.09		1.13		2

		22		Portland General		POR		26.03		24.26		25.86		24.25		25.47		24.29		0.276		0.276		0.276		0.276		0.265		0.265		0.265		0.265		25.027		1.140		4.13%		8.9%		8.7%		1.04		1.09		6

		23		Public Serv. Enterprise		PEG		32.18		30.40		31.22		28.92		31.16		29.59		0.355		0.355		0.355		0.368		0.343		0.343		0.343		0.355		30.577		1.478		3.60%		8.7%		8.4%		1.04		1.09		3

		24		SCANA Corp.		SCG		47.22		45.32		46.25		43.32		46.12		43.77		0.507		0.507		0.507		0.518		0.485		0.485		0.485		0.495		45.333		2.111		4.63%		9.5%		9.3%		1.05		1.10		3

		25		Sempra Energy		SRE		65.50		63.02		64.92		60.04		60.36		57.76		0.514		0.514		0.514		0.642		0.480		0.480		0.480		0.600		61.933		2.266		7.05%		10.9%		10.7%		1.07		1.11		2

		26		Southern Co.		SO		46.30		44.95		46.00		44.22		45.50		43.71		0.499		0.499		0.499		0.517		0.473		0.473		0.473		0.490		45.113		2.092		5.58%		10.5%		10.2%		1.06		1.10		7

		27		TECO Energy		TE		18.17		17.18		18.06		16.90		18.11		17.35		0.224		0.224		0.224		0.229		0.215		0.215		0.215		0.220		17.628		0.932		4.11%		9.7%		9.4%		1.04		1.10		7

		28		Vectren Corp.		VVC		29.77		28.38		29.60		28.03		29.75		28.60		0.362		0.362		0.368		0.368		0.345		0.345		0.350		0.350		29.022		1.515		5.00%		10.5%		10.2%		1.05		1.10		2

		29		Westar Energy		WR		28.96		27.35		28.74		26.80		28.19		27.12		0.339		0.339		0.339		0.349		0.320		0.320		0.320		0.330		27.859		1.420		5.80%		11.2%		10.9%		1.06		1.11		4

		30		WGL Holdings Inc.		WGL		40.69		37.93		41.30		38.56		41.80		39.85		0.406		0.406		0.406		0.418		0.388		0.388		0.388		0.400		40.022		1.690		4.60%		9.0%		8.8%		1.05		1.09		3

		31		Wisconsin Energy		WEC		37.97		36.14		36.84		34.54		35.35		33.72		0.274		0.274		0.274		0.316		0.260		0.260		0.260		0.300		35.760		1.173		5.35%		8.8%		8.6%		1.05		1.09		4

		32		Xcel Energy Inc.		XEL		28.12		26.75		27.13		25.89		27.25		25.92		0.274		0.274		0.274		0.274		0.260		0.260		0.260		0.260		26.843		1.134		5.27%		9.7%		9.5%		1.05		1.10		9

		33		Average																																								9.8%

		34		Financial flexibility																																								0.5%

		35		Model Result																																								10.3%














Exhibit 6

		BC ICG IR1 No. 8



		Exhibit 7 Summary of Discounted Cash Flow for Smaller Group of U.S. Utilities with Mostly Regulated Assets and S&P Bond Rating Equal to or Greater than BBB

		Line No.		Company		Ticker		May-12		May-12		Apr-12		Apr-12		Mar-12		Mar-12		DIV1		DIV2		DIV3		DIV4		d1		d2		d3		d0		P0		Dividend		Growth		DCF		Model Result		1+g		1+k		No. of I/B/E/S Estimates

		1		AGL Resources		GAS		40.29		36.59		39.75		37.75		40.14		38.42		0.466		0.466		0.466		0.476		0.450		0.450		0.450		0.460		38.823		1.935		3.57%		8.8%		8.6%		1.04		1.09		3

		2		Alliant Energy		LNT		45.67		43.00		45.38		42.00		43.76		42.10		0.452		0.452		0.479		0.479		0.425		0.425		0.450		0.450		43.651		1.935		6.35%		11.0%		10.8%		1.06		1.11		2

		3		Amer. Elec. Power		AEP		39.07		37.43		38.95		36.97		39.22		37.46		0.476		0.487		0.487		0.487		0.460		0.470		0.470		0.470		38.183		2.000		3.53%		9.0%		8.8%		1.04		1.09		6

		4		Atmos Energy		ATO		33.93		32.10		32.65		30.80		31.60		30.39		0.355		0.355		0.360		0.360		0.340		0.340		0.345		0.345		31.912		1.478		4.37%		9.2%		9.0%		1.04		1.09		3

		5		Consol. Edison		ED		60.65		58.35		59.50		57.01		59.50		56.99		0.619		0.619		0.619		0.624		0.600		0.600		0.600		0.605		58.667		2.551		3.15%		7.7%		7.5%		1.03		1.08		7

		6		DTE Energy		DTE		57.38		54.95		56.78		53.70		56.52		53.59		0.613		0.613		0.613		0.613		0.588		0.588		0.588		0.588		55.486		2.535		4.29%		9.1%		8.9%		1.04		1.09		3

		7		G't Plains Energy		GXP		20.50		19.56		20.50		19.47		20.37		19.45		0.228		0.228		0.234		0.234		0.208		0.208		0.213		0.213		19.975		0.973		9.75%		14.9%		14.6%		1.10		1.15		2

		8		Northeast Utilities		NU		37.38		34.84		37.38		35.40		37.64		35.72		0.292		0.292		0.292		0.312		0.275		0.275		0.275		0.294		36.393		1.228		6.06%		9.6%		9.4%		1.06		1.10		6

		9		Northwest Nat. Gas		NWN		46.66		44.87		46.08		43.90		46.52		44.40		0.449		0.459		0.459		0.459		0.435		0.445		0.445		0.445		45.405		1.879		3.25%		7.6%		7.4%		1.03		1.08		2

		10		Piedmont Natural Gas		PNY		30.71		28.90		31.61		29.05		32.96		30.70		0.303		0.303		0.303		0.314		0.290		0.290		0.290		0.300		30.656		1.263		4.55%		8.9%		8.7%		1.05		1.09		2

		11		Pinnacle West Capital		PNW		49.59		47.41		48.56		45.95		48.22		46.15		0.558		0.558		0.558		0.558		0.525		0.525		0.525		0.525		47.646		2.323		6.22%		11.4%		11.1%		1.06		1.11		6

		12		Portland General		POR		26.03		24.26		25.86		24.25		25.47		24.29		0.276		0.276		0.276		0.276		0.265		0.265		0.265		0.265		25.027		1.140		4.13%		8.9%		8.7%		1.04		1.09		6

		13		Southern Co.		SO		46.30		44.95		46.00		44.22		45.50		43.71		0.499		0.499		0.499		0.517		0.473		0.473		0.473		0.490		45.113		2.092		5.58%		10.5%		10.2%		1.06		1.10		7

		14		TECO Energy		TE		18.17		17.18		18.06		16.90		18.11		17.35		0.224		0.224		0.224		0.229		0.215		0.215		0.215		0.220		17.628		0.932		4.11%		9.7%		9.4%		1.04		1.10		7

		15		Vectren Corp.		VVC		29.77		28.38		29.60		28.03		29.75		28.60		0.362		0.362		0.368		0.368		0.345		0.345		0.350		0.350		29.022		1.515		5.00%		10.5%		10.2%		1.05		1.10		2

		16		Westar Energy		WR		28.96		27.35		28.74		26.80		28.19		27.12		0.339		0.339		0.339		0.349		0.320		0.320		0.320		0.330		27.859		1.420		5.80%		11.2%		10.9%		1.06		1.11		4

		17		WGL Holdings Inc.		WGL		40.69		37.93		41.30		38.56		41.80		39.85		0.406		0.406		0.406		0.418		0.388		0.388		0.388		0.400		40.022		1.690		4.60%		9.0%		8.8%		1.05		1.09		3

		18		Wisconsin Energy		WEC		37.97		36.14		36.84		34.54		35.35		33.72		0.274		0.274		0.274		0.316		0.260		0.260		0.260		0.300		35.760		1.173		5.35%		8.8%		8.6%		1.05		1.09		4

		19		Xcel Energy Inc.		XEL		28.12		26.75		27.13		25.89		27.25		25.92		0.274		0.274		0.274		0.274		0.260		0.260		0.260		0.260		26.843		1.134		5.27%		9.7%		9.5%		1.05		1.10		9

		20		Average																																								9.5%

		21		Financial flexibility																																								0.5%

		22		Model Result																																								10.0%












Exhibit 8

		BC ICG IR1 No. 9

		EXHIBIT 8

		EXPERIENCED RISK PREMIUMS ON

		S&P/TSX CANADIAN UTILITIES STOCK INDEX

		1956—2011



		Line No.		Year		S&P/TSX Canadian Utilities Stock Index Total Return		Yield Long-term Canada Bond		Risk Premium

		1		1956		0.17		3.63		-3.45

		2		1957		-3.43		4.11		-7.54

		3		1958		9.81		4.15		5.66

		4		1959		0.21		5.08		-4.86

		5		1960		26.81		5.19		21.62

		6		1961		19.17		5.05		14.12

		7		1962		-0.72		5.11		-5.83

		8		1963		6.19		5.09		1.10

		9		1964		21.59		5.18		16.41

		10		1965		4.23		5.21		-0.98

		11		1966		-13.17		5.69		-18.86

		12		1967		5.07		5.94		-0.87

		13		1968		7.41		6.75		0.66

		14		1969		-8.62		7.58		-16.20

		15		1970		23.34		7.91		15.43

		16		1971		4.29		6.95		-2.66

		17		1972		-0.44		7.23		-7.68

		18		1973		-4.14		7.56		-11.70

		19		1974		14.38		8.90		5.48

		20		1975		5.75		9.04		-3.28

		21		1976		15.02		9.18		5.84

		22		1977		19.00		8.70		10.30

		23		1978		27.28		9.27		18.01

		24		1979		12.61		10.21		2.40

		25		1980		5.74		12.48		-6.74

		26		1981		-0.55		15.22		-15.77

		27		1982		35.90		14.26		21.65

		28		1983		40.97		11.79		29.17

		29		1984		24.31		12.75		11.56

		30		1985		10.04		11.04		-1.00

		31		1986		11.48		9.52		1.96

		32		1987		1.07		9.95		-8.88

		33		1988		5.63		10.22		-4.59

		34		1989		22.07		9.92		12.15

		35		1990		0.58		10.85		-10.28

		36		1991		27.02		9.76		17.25

		37		1992		-2.24		8.77		-11.00

		38		1993		23.52		7.85		15.67

		39		1994		-6.04		8.63		-14.68

		40		1995		18.44		8.28		10.16

		41		1996		32.68		7.50		25.18

		42		1997		37.33		6.42		30.91

		43		1998		36.55		5.47		31.09

		44		1999		-27.14		5.69		-32.83

		45		2000		50.06		5.89		44.17

		46		2001		10.83		5.78		5.05

		47		2002		6.33		5.66		0.67

		48		2003		24.94		5.28		19.66

		49		2004		9.42		5.08		4.34

		50		2005		38.29		4.39		33.90

		51		2006		7.01		4.30		2.71

		52		2007		11.89		4.34		7.55

		53		2008		-20.46		4.04		-24.50

		54		2009		19.00		3.89		15.11

		55		2010		18.39		3.66		14.73

		56		2011		6.47		3.21		3.26

		57		Average 1956-2011		11.99		7.33		4.66



		Total returns from 1956 - 1998 from TSX legacy utilities total return index

		Total returns from 1999 - 2011 are S&P/TSX Composite Utilities Sector (55) total return index






















Exhibit 9

		BC ICG IR1 No. 10



		Exhibit 9

		Experienced Risk Premiums on BMO Capital Markets

		Utilities Stock Data Set

		1983—2011

		Line No.		Year		BMO Capital Markets Utilities & Pipeline Total Return		Yield Long-term Canada Bond		Risk Premium

		1		1983		25.84		11.79		14.05

		2		1984		6.89		12.75		-5.86

		3		1985		20.09		11.04		9.04

		4		1986		-1.22		9.52		-10.74

		5		1987		11.98		9.95		2.03

		6		1988		6.67		10.22		-3.56

		7		1989		23.80		9.92		13.88

		8		1990		10.00		10.85		-0.86

		9		1991		12.92		9.76		3.16

		10		1992		0.75		8.77		-8.02

		11		1993		33.00		7.85		25.15

		12		1994		-1.22		8.63		-9.85

		13		1995		15.13		8.28		6.85

		14		1996		31.66		7.50		24.15

		15		1997		50.16		6.42		43.74

		16		1998		4.12		5.47		-1.34

		17		1999		-24.11		5.69		-29.80

		18		2000		59.57		5.89		53.69

		19		2001		16.05		5.78		10.27

		20		2002		14.46		5.66		8.80

		21		2003		28.74		5.28		23.46

		22		2004		15.56		5.08		10.48

		23		2005		33.36		4.39		28.97

		24		2006		17.77		4.30		13.47

		25		2007		4.90		4.34		0.57

		26		2008		-4.21		4.04		-8.25

		27		2009		20.24		3.89		16.35

		28		2010		5.39		3.66		1.73

		29		2011		25.89		3.21		22.68

		30		Average		16.01		7.24		8.77
























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































Electric Ex Ante Risk Premium

		Attachment BC ICG IR1 No. 11

		Exhibit 10

		COMPARISON OF DCF EXPECTED RETURN ON AN EQUITY INVESTMENT IN MOODY'S ELECTRIC COMPANIES

		TO THE INTEREST RATE ON LONG-TERM GOVERNMENT BONDS







		Serial correlation coefficient r estimated via multiple regression equation:

		Yt=a(1-r)+rYt-1+bXt-brXt-1+et

		Lag Risk Premium Coefficient						0.957

		Adjusted Risk Premium = RP - coefficient x lag RP

		Adjusted Bond Yield = Yld - coefficient x lag yield

		Intercept Coefficient						0.004

		Slope Coefficient						-0.889



		Line		Date		DCF		Bond Yield		Risk Premium		Risk Premium		Lag Risk Premium		Bond Yield		Lag Yield		Adjusted Risk Premium		Adjusted Bond Yield

		1		Sep-99		0.1124		0.0650		0.0474		0.0462		0.0474		0.0666		0.0650		0.0009		0.0044

		2		Oct-99		0.1128		0.0666		0.0462		0.0510		0.0462		0.0648		0.0666		0.0067		0.0010

		3		Nov-99		0.1158		0.0648		0.0510		0.0531		0.0510		0.0669		0.0648		0.0043		0.0049

		4		Dec-99		0.1200		0.0669		0.0531		0.0500		0.0531		0.0686		0.0669		-0.0009		0.0046

		5		Jan-00		0.1186		0.0686		0.0500		0.0578		0.0500		0.0654		0.0686		0.0100		-0.0003

		6		Feb-00		0.1232		0.0654		0.0578		0.0636		0.0578		0.0638		0.0654		0.0083		0.0012

		7		Mar-00		0.1274		0.0638		0.0636		0.0585		0.0636		0.0618		0.0638		-0.0025		0.0007

		8		Apr-00		0.1203		0.0618		0.0585		0.0539		0.0585		0.0655		0.0618		-0.0020		0.0063

		9		May-00		0.1194		0.0655		0.0539		0.0581		0.0539		0.0628		0.0655		0.0064		0.0001

		10		Jun-00		0.1209		0.0628		0.0581		0.0593		0.0581		0.0620		0.0628		0.0037		0.0019

		11		Jul-00		0.1213		0.0620		0.0593		0.0595		0.0593		0.0602		0.0620		0.0027		0.0008

		12		Aug-00		0.1197		0.0602		0.0595		0.0528		0.0595		0.0609		0.0602		-0.0042		0.0033

		13		Sep-00		0.1137		0.0609		0.0528		0.0539		0.0528		0.0604		0.0609		0.0034		0.0021

		14		Oct-00		0.1143		0.0604		0.0539		0.0566		0.0539		0.0598		0.0604		0.0050		0.0020

		15		Nov-00		0.1164		0.0598		0.0566		0.0576		0.0566		0.0564		0.0598		0.0034		-0.0008

		16		Dec-00		0.1140		0.0564		0.0576		0.0602		0.0576		0.0565		0.0564		0.0050		0.0025

		17		Jan-01		0.1167		0.0565		0.0602		0.0614		0.0602		0.0562		0.0565		0.0038		0.0021

		18		Feb-01		0.1176		0.0562		0.0614		0.0631		0.0614		0.0549		0.0562		0.0043		0.0011

		19		Mar-01		0.1180		0.0549		0.0631		0.0630		0.0631		0.0578		0.0549		0.0026		0.0052

		20		Apr-01		0.1208		0.0578		0.0630		0.0662		0.0630		0.0592		0.0578		0.0059		0.0039

		21		May-01		0.1254		0.0592		0.0662		0.0679		0.0662		0.0582		0.0592		0.0045		0.0015

		22		Jun-01		0.1261		0.0582		0.0679		0.0694		0.0679		0.0575		0.0582		0.0044		0.0018

		23		Jul-01		0.1269		0.0575		0.0694		0.0717		0.0694		0.0558		0.0575		0.0053		0.0008

		24		Aug-01		0.1275		0.0558		0.0717		0.0741		0.0717		0.0553		0.0558		0.0054		0.0019

		25		Sep-01		0.1294		0.0553		0.0741		0.0752		0.0741		0.0534		0.0553		0.0042		0.0005

		26		Oct-01		0.1286		0.0534		0.0752		0.0735		0.0752		0.0533		0.0534		0.0015		0.0022

		27		Nov-01		0.1268		0.0533		0.0735		0.0688		0.0735		0.0576		0.0533		-0.0015		0.0066

		28		Dec-01		0.1264		0.0576		0.0688		0.0677		0.0688		0.0569		0.0576		0.0018		0.0018

		29		Jan-02		0.1246		0.0569		0.0677		0.0695		0.0677		0.0561		0.0569		0.0048		0.0016

		30		Feb-02		0.1256		0.0561		0.0695		0.0628		0.0695		0.0593		0.0561		-0.0038		0.0056

		31		Mar-02		0.1221		0.0593		0.0628		0.0616		0.0628		0.0585		0.0593		0.0015		0.0017

		32		Apr-02		0.1201		0.0585		0.0616		0.0627		0.0616		0.0581		0.0585		0.0038		0.0021

		33		May-02		0.1208		0.0581		0.0627		0.0660		0.0627		0.0565		0.0581		0.0060		0.0009

		34		Jun-02		0.1225		0.0565		0.0660		0.0754		0.0660		0.0551		0.0565		0.0122		0.0010

		35		Jul-02		0.1305		0.0551		0.0754		0.0750		0.0754		0.0519		0.0551		0.0028		-0.0008

		36		Aug-02		0.1269		0.0519		0.0750		0.0754		0.0750		0.0487		0.0519		0.0037		-0.0010

		37		Sep-02		0.1241		0.0487		0.0754		0.0758		0.0754		0.0500		0.0487		0.0036		0.0034

		38		Oct-02		0.1258		0.0500		0.0758		0.0706		0.0758		0.0504		0.0500		-0.0019		0.0025

		39		Nov-02		0.1210		0.0504		0.0706		0.0694		0.0706		0.0501		0.0504		0.0018		0.0019

		40		Dec-02		0.1195		0.0501		0.0694		0.0664		0.0694		0.0502		0.0501		-0.0001		0.0022

		41		Jan-03		0.1166		0.0502		0.0664		0.0713		0.0664		0.0487		0.0502		0.0078		0.0006

		42		Feb-03		0.1200		0.0487		0.0713		0.0697		0.0713		0.0482		0.0487		0.0015		0.0016

		43		Mar-03		0.1179		0.0482		0.0697		0.0647		0.0697		0.0491		0.0482		-0.0020		0.0030

		44		Apr-03		0.1138		0.0491		0.0647		0.0614		0.0647		0.0452		0.0491		-0.0005		-0.0018

		45		May-03		0.1066		0.0452		0.0614		0.0585		0.0614		0.0434		0.0452		-0.0003		0.0001

		46		Jun-03		0.1019		0.0434		0.0585		0.0551		0.0585		0.0492		0.0434		-0.0009		0.0077

		47		Jul-03		0.1043		0.0492		0.0551		0.0495		0.0551		0.0539		0.0492		-0.0033		0.0068

		48		Aug-03		0.1034		0.0539		0.0495		0.0479		0.0495		0.0521		0.0539		0.0005		0.0005

		49		Sep-03		0.1000		0.0521		0.0479		0.0460		0.0479		0.0521		0.0521		0.0002		0.0022

		50		Oct-03		0.0981		0.0521		0.0460		0.0440		0.0460		0.0517		0.0521		-0.0001		0.0018

		51		Nov-03		0.0957		0.0517		0.0440		0.0408		0.0440		0.0511		0.0517		-0.0013		0.0016

		52		Dec-03		0.0919		0.0511		0.0408		0.0395		0.0408		0.0501		0.0511		0.0004		0.0012

		53		Jan-04		0.0896		0.0501		0.0395		0.0398		0.0395		0.0494		0.0501		0.0020		0.0014

		54		Feb-04		0.0892		0.0494		0.0398		0.0416		0.0398		0.0472		0.0494		0.0035		-0.0001

		55		Mar-04		0.0888		0.0472		0.0416		0.0384		0.0416		0.0516		0.0472		-0.0014		0.0064

		56		Apr-04		0.0900		0.0516		0.0384		0.0389		0.0384		0.0546		0.0516		0.0022		0.0052

		57		May-04		0.0935		0.0546		0.0389		0.0389		0.0389		0.0545		0.0546		0.0016		0.0022

		58		Jun-04		0.0934		0.0545		0.0389		0.0403		0.0389		0.0524		0.0545		0.0030		0.0002

		59		Jul-04		0.0927		0.0524		0.0403		0.0433		0.0403		0.0507		0.0524		0.0047		0.0005

		60		Aug-04		0.0940		0.0507		0.0433		0.0436		0.0433		0.0489		0.0507		0.0022		0.0004

		61		Sep-04		0.0925		0.0489		0.0436		0.0443		0.0436		0.0485		0.0489		0.0025		0.0017

		62		Oct-04		0.0928		0.0485		0.0443		0.0405		0.0443		0.0489		0.0485		-0.0019		0.0025

		63		Nov-04		0.0894		0.0489		0.0405		0.0408		0.0405		0.0488		0.0489		0.0020		0.0020

		64		Dec-04		0.0896		0.0488		0.0408		0.0423		0.0408		0.0477		0.0488		0.0033		0.0010

		65		Jan-05		0.0900		0.0477		0.0423		0.0432		0.0423		0.0461		0.0477		0.0027		0.0004

		66		Feb-05		0.0893		0.0461		0.0432		0.0405		0.0432		0.0489		0.0461		-0.0009		0.0048

		67		Mar-05		0.0894		0.0489		0.0405		0.0424		0.0405		0.0475		0.0489		0.0036		0.0007

		68		Apr-05		0.0899		0.0475		0.0424		0.0430		0.0424		0.0456		0.0475		0.0024		0.0001

		69		May-05		0.0886		0.0456		0.0430		0.0453		0.0430		0.0435		0.0456		0.0042		-0.0002

		70		Jun-05		0.0888		0.0435		0.0453		0.0429		0.0453		0.0448		0.0435		-0.0005		0.0032

		71		Jul-05		0.0877		0.0448		0.0429		0.0425		0.0429		0.0453		0.0448		0.0014		0.0024

		72		Aug-05		0.0878		0.0453		0.0425		0.0450		0.0425		0.0451		0.0453		0.0044		0.0017

		73		Sep-05		0.0901		0.0451		0.0450		0.0437		0.0450		0.0474		0.0451		0.0006		0.0042

		74		Oct-05		0.0911		0.0474		0.0437		0.0474		0.0437		0.0483		0.0474		0.0056		0.0029

		75		Nov-05		0.0957		0.0483		0.0474		0.0483		0.0474		0.0473		0.0483		0.0030		0.0011

		76		Dec-05		0.0956		0.0473		0.0483		0.0492		0.0483		0.0465		0.0473		0.0029		0.0012

		77		Jan-06		0.0957		0.0465		0.0492		0.0575		0.0492		0.0473		0.0465		0.0104		0.0028

		78		Feb-06		0.1048		0.0473		0.0575		0.0540		0.0575		0.0491		0.0473		-0.0010		0.0038

		79		Mar-06		0.1031		0.0491		0.0540		0.0528		0.0540		0.0522		0.0491		0.0011		0.0052

		80		Apr-06		0.1050		0.0522		0.0528		0.0528		0.0528		0.0535		0.0522		0.0022		0.0035

		81		May-06		0.1063		0.0535		0.0528		0.0564		0.0528		0.0529		0.0535		0.0059		0.0017

		82		Jun-06		0.1093		0.0529		0.0564		0.0562		0.0564		0.0525		0.0529		0.0022		0.0019

		83		Jul-06		0.1087		0.0525		0.0562		0.0542		0.0562		0.0508		0.0525		0.0004		0.0005

		84		Aug-06		0.1050		0.0508		0.0542		0.0595		0.0542		0.0493		0.0508		0.0077		0.0007

		85		Sep-06		0.1088		0.0493		0.0595		0.0558		0.0595		0.0494		0.0493		-0.0012		0.0022

		86		Oct-06		0.1052		0.0494		0.0558		0.0579		0.0558		0.0478		0.0494		0.0044		0.0005

		87		Nov-06		0.1057		0.0478		0.0579		0.0572		0.0579		0.0478		0.0478		0.0018		0.0020

		88		Dec-06		0.1050		0.0478		0.0572		0.0580		0.0572		0.0495		0.0478		0.0032		0.0037

		89		Jan-07		0.1075		0.0495		0.0580		0.0572		0.0580		0.0493		0.0495		0.0016		0.0019

		90		Feb-07		0.1065		0.0493		0.0572		0.0592		0.0572		0.0481		0.0493		0.0045		0.0009

		91		Mar-07		0.1073		0.0481		0.0592		0.0526		0.0592		0.0495		0.0481		-0.0040		0.0035

		92		Apr-07		0.1021		0.0495		0.0526		0.0549		0.0526		0.0498		0.0495		0.0046		0.0024

		93		May-07		0.1047		0.0498		0.0549		0.0572		0.0549		0.0529		0.0498		0.0047		0.0052

		94		Jun-07		0.1101		0.0529		0.0572		0.0589		0.0572		0.0519		0.0529		0.0041		0.0013

		95		Jul-07		0.1108		0.0519		0.0589		0.0583		0.0589		0.0500		0.0519		0.0019		0.0003

		96		Aug-07		0.1083		0.0500		0.0583		0.0572		0.0583		0.0484		0.0500		0.0015		0.0005

		97		Sep-07		0.1056		0.0484		0.0572		0.0578		0.0572		0.0483		0.0484		0.0030		0.0020

		98		Oct-07		0.1061		0.0483		0.0578		0.0637		0.0578		0.0456		0.0483		0.0084		-0.0006

		99		Nov-07		0.1093		0.0456		0.0637		0.0653		0.0637		0.0457		0.0456		0.0043		0.0020

		100		Dec-07		0.1110		0.0457		0.0653		0.0736		0.0653		0.0435		0.0457		0.0110		-0.0002

		101		Jan-08		0.1171		0.0435		0.0736		0.0660		0.0736		0.0449		0.0435		-0.0044		0.0033

		102		Feb-08		0.1109		0.0449		0.0660		0.0708		0.0660		0.0436		0.0449		0.0076		0.0006

		103		Mar-08		0.1144		0.0436		0.0708		0.0689		0.0708		0.0444		0.0436		0.0012		0.0027

		104		Apr-08		0.1133		0.0444		0.0689		0.0678		0.0689		0.0460		0.0444		0.0018		0.0035

		105		May-08		0.1138		0.0460		0.0678		0.0638		0.0678		0.0474		0.0460		-0.0011		0.0034

		106		Jun-08		0.1112		0.0474		0.0638		0.0685		0.0638		0.0462		0.0474		0.0074		0.0008

		107		Jul-08		0.1147		0.0462		0.0685		0.0712		0.0685		0.0453		0.0462		0.0057		0.0011

		108		Aug-08		0.1165		0.0453		0.0712		0.0727		0.0712		0.0432		0.0453		0.0045		-0.0002

		109		Sep-08		0.1159		0.0432		0.0727		0.0804		0.0727		0.0445		0.0432		0.0109		0.0031

		110		Oct-08		0.1249		0.0445		0.0804		0.0853		0.0804		0.0427		0.0445		0.0083		0.0001

		111		Nov-08		0.1280		0.0427		0.0853		0.0952		0.0853		0.0318		0.0427		0.0135		-0.0091

		112		Dec-08		0.1270		0.0318		0.0952		0.0865		0.0952		0.0346		0.0318		-0.0046		0.0042

		113		Jan-09		0.1211		0.0346		0.0865		0.0854		0.0865		0.0383		0.0346		0.0026		0.0052

		114		Feb-09		0.1237		0.0383		0.0854		0.0872		0.0854		0.0378		0.0383		0.0054		0.0011

		115		Mar-09		0.1250		0.0378		0.0872		0.0846		0.0872		0.0384		0.0378		0.0012		0.0022

		116		Apr-09		0.1230		0.0384		0.0846		0.0784		0.0846		0.0422		0.0384		-0.0026		0.0054

		117		May-09		0.1206		0.0422		0.0784		0.0734		0.0784		0.0451		0.0422		-0.0017		0.0047

		118		Jun-09		0.1185		0.0451		0.0734		0.0704		0.0734		0.0438		0.0451		0.0001		0.0006

		119		Jul-09		0.1142		0.0438		0.0704		0.0694		0.0704		0.0433		0.0438		0.0021		0.0014

		120		Aug-09		0.1127		0.0433		0.0694		0.0708		0.0694		0.0414		0.0433		0.0043		-0.0000

		121		Sep-09		0.1122		0.0414		0.0708		0.0706		0.0708		0.0416		0.0414		0.0029		0.0020

		122		Oct-09		0.1122		0.0416		0.0706		0.0742		0.0706		0.0424		0.0416		0.0066		0.0026

		123		Nov-09		0.1166		0.0424		0.0742		0.0625		0.0742		0.0440		0.0424		-0.0085		0.0034

		124		Dec-09		0.1065		0.0440		0.0625		0.0632		0.0625		0.0450		0.0440		0.0033		0.0029

		125		Jan-10		0.1082		0.0450		0.0632		0.0612		0.0632		0.0448		0.0450		0.0007		0.0017

		126		Feb-10		0.1060		0.0448		0.0612		0.0596		0.0612		0.0449		0.0448		0.0011		0.0020

		127		Mar-10		0.1045		0.0449		0.0596		0.0628		0.0596		0.0453		0.0449		0.0057		0.0023

		128		Apr-10		0.1081		0.0453		0.0628		0.0651		0.0628		0.0411		0.0453		0.0049		-0.0023

		129		May-10		0.1062		0.0411		0.0651		0.0664		0.0651		0.0395		0.0411		0.0041		0.0002

		130		Jun-10		0.1059		0.0395		0.0664		0.0669		0.0664		0.0380		0.0395		0.0033		0.0002

		131		Jul-10		0.1049		0.0380		0.0669		0.0677		0.0669		0.0352		0.0380		0.0037		-0.0012

		132		Aug-10		0.1029		0.0352		0.0677		0.0684		0.0677		0.0347		0.0352		0.0036		0.0010

		133		Sep-10		0.1031		0.0347		0.0684		0.0665		0.0684		0.0352		0.0347		0.0010		0.0020

		134		Oct-10		0.1017		0.0352		0.0665		0.0641		0.0665		0.0382		0.0352		0.0004		0.0045

		135		Nov-10		0.1023		0.0382		0.0641		0.0609		0.0641		0.0417		0.0382		-0.0005		0.0051

		136		Dec-10		0.1026		0.0417		0.0609		0.0590		0.0609		0.0428		0.0417		0.0007		0.0029

		137		Jan-11		0.1018		0.0428		0.0590		0.0572		0.0590		0.0442		0.0428		0.0008		0.0032

		138		Feb-11		0.1014		0.0442		0.0572		0.0590		0.0572		0.0427		0.0442		0.0042		0.0004

		139		Mar-11		0.1017		0.0427		0.0590		0.0566		0.0590		0.0428		0.0427		0.0001		0.0019

		140		Apr-11		0.0994		0.0428		0.0566		0.0568		0.0566		0.0401		0.0428		0.0026		-0.0009

		141		May-11		0.0969		0.0401		0.0568		0.0626		0.0568		0.0391		0.0401		0.0083		0.0007

		142		Jun-11		0.1017		0.0391		0.0626		0.0598		0.0626		0.0395		0.0391		-0.0001		0.0021

		143		Jul-11		0.0993		0.0395		0.0598		0.0699		0.0598		0.0324		0.0395		0.0126		-0.0054

		144		Aug-11		0.1023		0.0324		0.0699		0.0708		0.0699		0.0283		0.0324		0.0039		-0.0027

		145		Sep-11		0.0991		0.0283		0.0708		0.0719		0.0708		0.0287		0.0283		0.0042		0.0016

		146		Oct-11		0.1006		0.0287		0.0719		0.0717		0.0719		0.0272		0.0287		0.0029		-0.0003

		147		Nov-11		0.0989		0.0272		0.0717		0.0733		0.0717		0.0267		0.0272		0.0046		0.0007

		148		Dec-11		0.1000		0.0267		0.0733		0.0721		0.0733		0.0270		0.0267		0.0020		0.0014

		149		Jan-12		0.0991		0.0270		0.0721		0.0688		0.0721		0.0275		0.0270		-0.0002		0.0017

		150		Feb-12		0.0963		0.0275		0.0688		0.0666		0.0688		0.0294		0.0275		0.0007		0.0031

		151		Mar-12		0.0960		0.0294		0.0666		0.0686		0.0666		0.0282		0.0294		0.0049		0.0001

		152		Apr-12		0.0968		0.0282		0.0686		0.0714		0.0686		0.0253		0.0282		0.0057		-0.0017

		153		May-12		0.0967		0.0253		0.0714











































Electric 1st Regression

		Simple Regression - Risk Premium vs. Bond Yield

		Dependent variable: Risk Premium

		Independent variable: Bond Yield

		Linear model: Y = a + b*X

		Coefficients

				Least Squares		Standard		T

		Parameter		Estimate		Error		Statistic		P-Value

		Intercept		0.0845675		0.0048585		17.4061		0

		Slope		-0.499052		0.0993608		-5.02263		0

		Analysis of Variance

		Source		Sum of Squares		Df		Mean Square		F-Ratio		P-Value

		Model		0.0030		1		0.0030		25.2300		0

		Residual		0.0181		151		0.0001

		Total (Corr.)		0.0211		152



		Correlation Coefficient = -0.378351

		R-squared = 14.315 percent

		R-squared (adjusted for d.f.) = 13.7475 percent

		Standard Error of Est. = 0.0109457

		Mean absolute error = 0.00850828

		Durbin-Watson statistic = 0.0799414 (P=0.0000)

		Lag 1 residual autocorrelation = 0.959403







Electric Multiple Regression

		Multiple Regression - Risk Premium_1

		Dependent variable: Risk Premium_1

		Independent variables: 

		     Lag Risk Premium

		     Bond Yield

		     Lag Yield

						Standard		T

		Parameter		Estimate		Error		Statistic		P-Value

		CONSTANT		0.002		0.002		0.850		0.3967

		Lag Risk Premium		0.957		0.022		43.777		0

		Bond Yield		-0.911		0.112		-8.145		0

		Lag Yield		0.923		0.113		8.150		0

		Analysis of Variance

		Source		Sum of Squares		Df		Mean Square		F-Ratio		P-Value

		Model		0.0197		3		0.0066		758.1300		0

		Residual		0.0013		148		0.0000

		Total (Corr.)		0.0209		151

		R-squared = 93.8903 percent

		R-squared (adjusted for d.f.) = 93.7665 percent

		Standard Error of Est. = 0.00294003

		Mean absolute error = 0.00219489

		Durbin-Watson statistic = 2.10777 (P=0.7459)

		Lag 1 residual autocorrelation = -0.0542133









Electric Adjusted Regression

		Simple Regression - Adjusted Risk Premium vs. Adjusted Bond Yield

		Dependent variable: Adjusted Risk Premium

		Independent variable: Adjusted Bond Yield

		Linear model: Y = a + b*X

		Coefficients

				Least Squares		Standard		T

		Parameter		Estimate		Error		Statistic		P-Value

		Intercept		0.004		0.000		13.88		0

		Slope		-0.889		0.112		-7.96		0

		Analysis of Variance

		Source		Sum of Squares		Df		Mean Square		F-Ratio

		Model		0.001		1		0.001		63.29

		Residual		0.001		150		0.000

		Total (Corr.)		0.002		151

		Correlation Coefficient = -0.544719

		R-squared = 29.6719 percent

		R-squared (adjusted for d.f.) = 29.203 percent

		Standard Error of Est. = 0.0029549

		Mean absolute error = 0.00223455

		Durbin-Watson statistic = 2.06835 (P=0.6625)

		Lag 1 residual autocorrelation = -0.0342709





