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METHODOLOGY

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

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

COMPARABLE COMPANIES

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

THE RATE FOR COMMON EQUITY

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

E/F (Yahoo)

Inverse of P/E
(Yahoo)

Inverse of P/E
(VL)

Inverse of
MEDIAN P/E

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

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

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

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

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

(VL) average of a company’s last 10 years PIE ratios after deleting the 2 highest and 2 lowest values.

E/P (VL)
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THE RATE FOR PREFERRED STOCK

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

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

THE RATE FOR DEBT

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

Although valuation theory typically requires the use of current yields (the annual coupon rate divided by price) for direct
capitalization and the use of yield to maturity for yield capitalization, the two rates will generally not vary significantly for
seasoned issues (except under certain circumstances) and they will be the same for new issues. Therefore, for consistency the
Department has chosen to use the same cost of debt for both direct capitalization and yield capitalization. This may have a
minor effect on the overall rates but using the same rate for direct capitalization and the yield capitalization rates is consistent
with the assumption that the prospective buyers would finance the hypothetical sale with new debt securities.
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Yield to Maturity

For each of the companies included in the embedded debt portion Embedded debt of the industry
capitalization rate data set, the bureau calculates an annual (simple) average of the monthly yield to
maturities for all debt issues listed in the Standard & Poor’s Bond Guide. These average yields are
then used to calculate an industry (simple) average.

DIRECT CAPITALIZATION of “GROSS” CASH FLOW

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

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

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

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

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

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

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

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

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

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

Direct Capitalization Rate Study
Industry: Scheduled Passenger Airlines

2009 Assessment Year

Equity Measures Calculated: Debt Measure Calculated: Current Yield

EIP estimates: Annual 4th Qtr
All Median 14.56% 16.50% All
21.26% 9.73% Yahoo 6.60% 7.30% BBS & Above
28.97% 13.65% Value Line 7.95% 9.37% BBS’s
25.12% 11.69% Average Mean= 9.71% 11.06%

Inverse of PIE Ratios: Median = 7.96% 9.37%
23.19% 15.53% Yahoo

4.99% 5.05% Value Line Debt Measure = 12.00%
14.09% 10.29% Average of Inverse of the PIE
4.99% 5.05% Inverse of median PIE, Value Line

19.61% 10.99% Average of all above except median PIE
Mean = 16.68% 9.80%

Median = 21.26% 9.73%

Equity Measure NUOI = 13.00%

Industry Market Capital Structure Net Utility Operating Income (NUOI) Rate
Equity 27.00% x 13.00% = 3.51%

Debt 73.00% x 12.00% = 8.76%
100% 12.27%

Direct Cap Rate NUOI = 12.50%

Gross Cash Flow I Price:
All Median
16.62% 15.90% Value Line

Equity Measure Gross = 17.00%

Industry Market Capital Structure Gross Cash Flow Rate (GCF)
Equity 27.00% x 17.00% = 4.59%

Debt 73.00% x 12.00% = 8.76%
100% 13.35%

Direct Cap Rate GCF = 13.50%
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MONTANA DEPARTMENT OF REVENUE

Equity Measures Calculated:

EIP estimates:

Direct Capitalization Rate Study
Industry: Scheduled Freight Airlines

2009 Assessment Year

All Median
15.02% 14.80% Yahoo
11.49% 8.19% Value Line
13.25% 11.50% Average

Debt Measure Calculated: Current Yield

796% 9.37% BBB’s
Mean = 9.71% 11.06%

Median = 7.96% 9.37%
Inverse of PIE Ratios:

33.93%
8.50%

2 1.21%
6.35%

17.23%
Mean= 15.06%

Median = 11.49%

13.55% Yahoo
6.63%

10.09%
6.35%

10. 79%
9.90%
8.19%

Debt Measure =

Value Line
Average of Inverse of the PIE
Inverse of median PIE, V. L.
Average of all above except median PIE

14.00%

Equity Measure NUOI = 10.00%

Gross Cash Flow I Price:
AU
14.87%

Equity Measure Gross =

Industry Market Capital Structure Net Utility Operating Income (NUOI) Rate
Equity 89.00% x 10.00% = 8.90%

Debt 1100% x 14.00% = 1.54%
100% 10.44%

Direct Cap Rate NUOI = 10.50%

Median
16.20% Value Line
15.00%

Industry Market Capital Structure Gross Gash Flow Rate (GCF)
Equity 89.00% x 15.00% = 13.35%

Debt 11.00% x 14.00% = 1.54%
100% 14.89%

Direct Cap Rate GCF = 15.00%

Annual
14.56%
6.60%

4th Qtr
16.50% All
7.30% BBB & Above
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MONTANA DEPARTMENT OF REVENUE

Yield Capitalization Rate Study
Industry: Scheduled Airlines

2009 Assessment Year

Passenger Freight
Dividend Growth Model 5.39% 10.06%

Capital Asset Pricing Model 12.57% 11.02%
Mean = 8.98% 1054%

Median = 8.98% 10.54%

Equity Measure FCF = 12.50% 11.00%

Debt Measure Calculated = Yield to Maturity
Annual 4th Qtr
18.65% 21.02% All
7.41% 9.19% BBB & Above
6.64% 8.90% BBBs

Mean = 10.90% 13.03%
Median = 7.41% 9.19%

Passenger 14.00%
Freight 14.00%

Yield Cap Rate Free Cash Flow - Passenger

Equity 27.00% x 12.50% = 3.38%
Debt 73.00% x 14.00% = 10.22%

100% 13.60%
Weighted Average Cost of Capital (WACC) = 13.75%

Yield Cap Rate Free Cash Flow - Freight

Equity 89.00% x 11.00% = 9.79%
Debt 11.00% x 14.00% = 1.54%

100% 11.33%
Weighted Average Cost of Capital (WACC) = 11.50%

Where Assumed Growth Rate = Inflation Growth = 0.94%
see appendix for calculation

Page A3



MONTANA DEPARTMENT OF REVENUE

Suppod tar Industry Capital Structure from Value Line and YaHoo Finance
Industry: Airlines

2009 Assessment Year
A B C D E F G — H I J K

(VL) VL (YAHOO) (VL) (VL) (VL) (VL)
COMPANY TICKER FIN SHARES AVG PRICE BOOK VALUE MKT VALUE BOOK VALUE BOOK VALUE BOOK VALUE MKT/BOOK

SYMBOL STR (000) COMMON PER SHARE COMMON COMMON PREFERRED DEBT ratio for
4th Ott (000) (000) DEBT

_____________________________ ________ _________ ____________ ___________ ___________

DxE DxF

____________ ___________ ________

A%l’ran HIdgs Ml C 91,900 3.39 4.86 311,388 446,634 0 958.200 1.0
Alaska Air At.K C++ 38,100 22.63 26.91 862,013 1,025,271 0 1,124,600 1.0
Allegiant Travel company ALGT 20.700.000 37.94 10.140 785,358 209,898 0 54.000 1.0
AMRCorp AMR C+ 249,400 8.97 10.65 2,237,118 2,656110 0 10,093,000 1.0
ContlAinines’B’ CAL C++ 98,200 15.36 15.78 1,507,861 1,549,596 0 4,366,000 1.0
Delta Air Lines DAL C++ 287,500.000 9.122 35.18 2,822,479 10,114,250 0 7,988,000 1.0
Expressjet Holdings XJT C+ 5,200 1.43 44.67 7,410 232,284 0 9.300 1.0
Frontier Airlines FRNTQ -. 36900 029 412 10578 152 028 0 624 100 10
Great LakesAviation GLUX “

-, ‘k 14100 157 116 22184 16356 0 59500 10
JeiBlue Airways JBLU C++ 181 .600 5.10 5.70 926,463 1.035,120 0 2,588.000 1.0
Mesa Air Group MESA C 28.700 0.33 5,05 9,423 144,935 0 561,900 1.0
NorthwestAlrlines NWA “ ‘*‘ 233,200 9.83 31.64 2,293,133 7,378,448 0 6,639,000 1.0
PinncaleAirlinesCorp. PNCL C 18,000 2.95 3.22 53,010 57,960 0 196,500 1.0
SkyWest Inc SKYW C++ 60,500 14.72 20.60 800,762 1,246,300 0 1,732,700 1.0
SouthwestAirlines LUV B+ 734,800 5.10 9.45 3,748,705 6,943,860 0 2,050,000 1.0
UAL Corp UAUA C+ 116,900 10.88 20.68 1.271,677 2,417,492 0 7,521,000 1.0
Atlas Worldwide MWW B 21,600 20.06 25.38 433,368 548,208 0 365,600 1.0
Air Transport Services Grp ATSG C+ 62,700 1.04 3.19 64,999 200,013 0 568,000 1,0
AirT AIRT B 2,400 7.02 7.31 16,856 17,544 0 500 1.0
FedEx Corp FDX B++ 311,000 65.95 46.71 20.510.968 14.526,810 0 1.506,000 1.0
United ParceiB’ UPS A 1,034,400 53.89 11.76 55,745,540 12,165,232 0 7,506,000 1.0

SUMS & AVERAGES
AU, 94,331,293 63,104,349 0 56,509,900
PASSENGER AIRLINES 17,559,561 35,626,542 0 46,563,800
MEDIAN OF PASSENGER AIRLINES 876,387 1,030,196 0 1,428,650
FREIGHT CARRIERS 76,771,731 27.477,807 9,946,100
MEDIAN OF FREIGHT CARRIERS 433,368 548,208 568,000

INDUSTRY MARKET STRUCTURE:

ALL Passenger Airlines Freight
IQUITY 63.00% 94,331,293 27.00% $17,559,561 89.00% 76,771,731
DEBT 37.00% 56,509,900 73.00% 46,563,800 11.00% 9,946,100
TOTAL 150,841,193 $64,123,361 86,717,831
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MONTANA DEPARTMENT OF REVENUE

Support for industry Capital Structure from Value Line and YaHoo Finance

FOREIGN CARRIERS -British Air, World Air Holdings, WestJet Airelines Ltd.
rmaflmsed because qf outITh abaqrupy
* All Negative values left out of catculations

Industiy: Airlines
2009 Assessment Year

A B L M N 0 P Q R S T U V W )( Y
Inverse Inverse Median mv of

COMPANY TICKER MKT VALUE EPS 6/P EPS E]P CF/S CF/P P/E of P/E P/E of PIE P/E Median ValueLine
SYMBOL PREFERRED (YAHOO) (YAHOO) (VL) (VL) (VL) (YL) (YAHOO) (YAHOO) WL) (VL) (VL) P/E Beta

& DEBT (VL)
M/E O/E WE 1/S 1/U

AirTran Hldgs Ml 958,200 (1.52) -44 86% (1.43) 42.20% N/A -
- ---. ,,,,.. 1.45

AlaskaAir ALK 1 124600 (1 42) .628/ (1 10) 486/ 405 1790/ NIA 145
AUegiantTravel company ALGT 54000 173 456% 153 4.03% 1918 6.21/
AMRCorp AMR 10093000 (7 13) 7944% (5 15) 5741k I N/A 195
ContlAirlinesB CAL 4 366 000 (342) 2227% (2 30) 14 98/ 170 II 07% N/A C 1985 5 04S’ 190
DeltaAirLines DAL 7986000 (1964) 215314 (060) 6 58/ 145 1590k N/A 2605 384%
ExpressJet Holdings XJT 9 300 (11 40) 80000k (12 33) 865 26 / I N/A — I 70
Frontier Airlines FRNTQ 624100 (4 44) 1548 84/ (0 60) 20930k N/A C 070
Great Lakes Aviation GLUX 59,500 0.96 61.02% 1 .28 81.36% 1.77 56.50% - 0.65
JetBiueAirways JBLU 2,588,000 (0.11) ‘2.14% (0.01) -0.20% 0.70 13.72% N/A 19.72 5.07% . 1.20
MesaAirGroup MESA 561,900 (2.32) -707.51% 0.48 N/A .-‘ . .

25.00 4.00% 1,05
Northwest Airlines NWA 6,639,000 NIA (3.36) -34.17% s N/A
PinncaleAirlinesCorp. PNCL 196,500 0.30 10.253’. 1.09 37.01% -

. 3.87 25.84% 1.35
SkyWest Inc SKYW 1,732,700 N/A 2.01 13.65%

. N/A 13.00 7.69% 1.35
SouthwestAirlines LUV 2,050,000 0,47 9,21% 0.45 8.82% 1.25 24.50% 19.17 5.22% 16.58 6.03% 27.00 3.70% 0.90
UAL Corp UAUA 7,521,000 (33.210) ‘305.29% (28.780) -264.56% . N/A - 1.95
AtiasWo,tdwide AA 365,600 2.97 14.80% 1.4 6.98% 3.25 16.20% 7.38 13.55% 8.11 12.33% 1.40
AirTransport Services Grp ATSG 568,000 0.27 26.05% 0.13 12.54% “ 0.86 116.28% 1.75
Air T AIRT 500 2.04 29.05% 1.62 23.07% 2.90 34.48% 14.00 7.14% 0.80
FedEx Corp FDX 1,506,000 3.29 4.99% 5.40 8.19% 12.13 18.39% 19.46 5.14% 15.09 6.63% 18.00 5.56% 0.95
United Parcei’B Ups 7,506,000 0.10 0.19% 3.59 6.66% 5.40 10.02% 532.88 0.19% 15.28 6.54% 0.80

SUMS & AVERAGES
ALL 56,509.900 9 11.79% 11 20.23% 8 15.96% 9 29.16% 7 6.50% 5 5.62% 1.29
PASSENGER AIRLINES 46,563,800 4 21,26% 6 28.97% 5 16.62% 4 23.19% 4 4.99% 3 5.13% 1.35
MEDIAN OF PASSENGERAIRLINES 1,428,650 4 9.73% 6 13,65% 5 15.90% 4 15.53% 4 5.05% 3 4.00% 1.35
FREIGHT CARRIERS 9,946.100 5 15.02% 5 11.49% 3 14,87% 5 33.93% 3 8.50% 2 6,35% 1,14
MEDIAN OF FREIGHT CARRIERS 568,000 5 14.80% 5 8.19% 3 16.20% 5 13.55% 3 6.63% 2 6.35% 0.95

Overall Industry Beta:
Passenger Beta:
Freight Beta:

1.29
1.35
1.14
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MONTANA DEPARTMENT OF REVENUE

= Dl I P0 + GA

Dividend Growth Model
Industry: Airlines

2009 Assessment Year

KE Cost of Equity
D1= Expected Dividends
Po Current Price Per Share

G Sustainable Growth

Stock Expected Dividend Dividend
Company Name TIcker Pflce Dividend Yield Growth Ke

(Pe) 1 Year (DIIPO) (G1) 1 Year
AirTran l-Ildgs Afl 3.39
Alaska Air ALI( 2263 nil nil
Allegiant Travel company ALGT 37.94

-
-

AMR Corp AMR 8.97 nil NMF
Contl AirlinesB CAL 15.36 nil nil
Delta Air Lines DAL 9 12 nil n
Expressiet Holdings XJT 1.43
Frontier Airlines FRNTQ 029 .

Great Lakes Aviation GLUX 1 57
JetBlue Airways JBLU 510 nil nil r

Mesa Air Group MESA 0 33
Northwest Airlines NWA 983 ? si4
Pinncale Airlines Corp PNCL 295
SkyWest Inc SK’yW 14.72
Southwest Airlines LUV 5.10 0.02 0.39% 5.00% 5.39%
UAL Corp UAUA 10.88
BoId denotes operations in Montana

Median= 5.39%
Mean= 5.39%

Cost of Equity - Domestic K = 5.39%

Scheduled Freight Airlines
Stock Expected DivIdend DivIdend

Company Name Ticker Price Dividend Yield Growth Ke
. (Po) 1 Year (DIIPO) (G,) 1 Year

Atlas Worldwide AAWJ 20.06 nil nfl
AirTransport Services Grp ATSG 104

•-‘

AIrT AIRT 702
FedEx Corp FDX 65.95 0.45 0.68% 9.00% 9.68%
United Parcel’B’ UPS 53.89 1.85 3.43% 7.00% 10.43%
Boid denotes operations in Montana

Scheduled Passenger Airlines

Cost of Equity for - Freight

Median 10.06%
Meana 10.06%

XE = 10.06%
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MONTANA DEPARTMENT OF REVENUE

Capital Asset Pridng Model
Industry: Airlines

2009 Assessme,,t Year

= RF + (3 (p. - Rf)

I Passenger I Freight

KCostotEquity 12.57% 1102%
R. = Risk Free Rate 2-75% 2.75%
=8eta 1.35 1.14
RM = Market Rate of Return 10.00% 10.00%
Rp = Equity Risk Premium (RM - R9 7.25% 7.25%

Rm = Investor’s Market Rate of Return

Ibbotson, ssrn, Large Company, Average Annual Return, *Arithmetic Average, Lx Post [ R, = 1 1.70%1
Ibbotson, SBBI, Large Company, Average Annual Return, ‘Geometric Average, Ex Post R = 9.60%
3 Stage Dividend Growth Model. S & P 500, ExAnte L RM

=
9.25%J

Mean= 10.16%
Median 9.60%

RM 10.00%

= Risk Free Rate

Treasury constant Maturities, 2008
Market yield on U.S. Treasury securities, Annual A ve,aqes

3-month constant maturity, quoted on investment basis R, = 1.40%

6-month constant maturity, quoted on investment basis R, = 1.66%
1-year constant maturity, quoted on investment basis R, 1.83%

Mean =

Median =

Weighted Mean =

1.88%
1.66%
2.11%

2.75%

Internal Revenue Service, Rev Rule 2008-53 Tab 2 December 2008
Rev Rule 2008-53 Table. 2008
Annual Rates Short Term - AFR

Mid Term - AFR

Long Term - AFR

The ValueLine Investment Survey
U.S. Treosuiy Securities December26, 2008

3 Month

6 Month

1 Year

Federal Reserve Statistical Release

2.20%

= 3.82%
R1 = 5.40%

0.01%

0.18%

0.45%

U.S. Treasury Securities Long-Term December31, 2008
30 year constant maturity = 3.05%
20 year constant maturity R, = 2.69%
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MONTANA DEPARTMENT OF REVENUE
Historical Stock Price Analysis From YAHOO Finance

ffidusfry: Ahl loss
2009 Assasawni Year

Yahoc
4th Qtr Annual Yahoo P EPS 1st

Ticker Company — Jan-OS Feb48 Mar-OS Apr-OS May48 Jun-OS Jid-OS Aug-OS sep-os Oct-OS Flay-Os oec-os Average Average E 12 mc
Aa’Tranllidge ugh $8.99 $9.13 $7.25 $6.95 $3.75 $3.44 $3.49 $3.69 $3.21 $4.31 $442 $4.66 $3.39 $4.27 N/A (1.52)

low $6.01 $722 $5.61 $3.03 $2.73 $1.97 51.28 $2.10 $2.20 $1 50 $2.54 52.90

ALGT Allegiant Travel company high $32.46 $32.18 $2844 $28.72 $28.93 $24.43 $25.46 $32.14 $35.94 $40.99 $44.58 $49.06 $37.94 $28.91 1918 1.73
low $1997 $27.01 $22.52 $19.65 $20.35 $1852 $15.89 $23.29 $3028 $23.52 $32.42 $37.07

ALK Alaska Air high $25.54 $28.56 $2472 $22.27 $23.00 $21.22 $19.83 $23.25 $24.68 $26.00 $27.74 $29.74 $22.63 $21.15 N/A (142)
tow $21.11 $24.32 $17.44 $17.51 $17.33 $15.34 $10.10 $16.93 $18.62 $12.89 $18.57 $20.81

AMR AMR Corp high $14.34 $16.49 $12.97 $10.40 $10.15 $8.05 $10.66 $13.41 $13.33 $12.31 $11.69 $11.00 $8.97 $9.73 N/A (7,13)
low $10.95 $12.75 $8.10 $6.81 $6.00 $4.79 $4.00 $8.50 $7.98 $5.00 $621 $7.55

CAL Conll Airtinos’B’ high $28.00 $31.25 $2589 $23.42 $19.79 $15.97 $15.20 $19.04 $21.40 $20.01 $20.89 $18.45 $15.36 $17.56 N/A (3.42)
low $17.19 $24.05 $17.87 $15.82 $1280 $9.70 $5.91 $12.48 $13.44 $9.49 $10.22 $13.01

DAL Delta Air Lines high $1700 $18.99 $1460 $10.89 $902 $7.03 $8.79 $10.26 $10.10 $11.90 $12.00 $11.64 $9.12 $9.51 N/A (19.64)
low $11.50 $13.24 $794 $6.50 $5.37 $480 $4.00 $6.92 $6.46 $510 $6.29 $7.80

FRNTQ FronlierAities ugh $5.44 $3.51 $299 $2.59 $0.50 $0.36 $551 $0.32 $0.33 $0.48 $0.33 $0.28 $0.29 $1.14 N/A (4.44)
low $2.65 $2.93 $2.05 $0.37 $020 $0.22 $0.20 $624 $0.16 $029 $0.17 $0.17

FWRD Eovward At ugh $31.77 $35.94 $36.86 $37.06 $3750 $39.09 $37.26 $38.58 $36.23 $28.16 $2682 $2583 $22.67 $3081 11.53 1.47
low $25.55 $2877 $2880 $32.54 $33.01 $33.82 $31.09 $33.67 $25.77 $18.31 $17.31 $19.50

GLUX Greall.aesAesdon ri1 $2.30 $2.40 $230 $245 $2.35 $2.30 $2.31 $250 $2.50 $2.30 $2.00 $1.75 $1.57 $2.04 1,77 096
GLUX OB change low $2.03 $2.10 $2.05 $2.00 $205 $2.00 $2.00 $1.85 $2.00 $138 $100 $1.01

JBLU Jetfilue Ainvays high $7.00 $7.33 $6.00 $5.99 $512 $4.37 $5.60 $6.18 $8.75 $5.91 $615 $7.20 $5.10 $5.15 N/A (011)
low $430 $543 $4.42 $4.50 $3.90 $352 $3.04 $5.09 $4.52 $3.09 $363 $4.63

LUV SouthweslAirtines high $12.77 $13.10 $1301 $13.50 $13.66 $14.89 $16.09 $1649 $16.77 $14.97 $12.19 $9.10 $5.10 $5.15 19.17 0.47
low $11.02 $11.62 $11.12 $11.75 $12.21 $12.82 $12.68 $14.50 $13.82 $10.26 $7.68 $7.05

MESA MesaAirGroup high $3.80 $3.72 $2.73 $2.51 $1.36 $0.77 $0.59 $0.57 $0.54 $0.46 $041 $0.86 $0.33 $1.16 N/A (2.32)
low $2.29 $2.40 $2.21 $0.44 $0.42 $0.44 $0.29 $0.40 $0.31 $0.25 $016 $0.13

NWA NorlhwestAirtines high $000 $0.00 $1889 $20.12 $14.78 $12.20 $10.50 $8.19 $10.72 $12.39 $11.99 $12.93 $9.83 $8.73 N/A N/A
low $000 $000 $10.70 $13.28 $8.05 $7.06 $5.94 $5.35 $468 $8.25 $7.69 $5.75

PNCL PinricaleAities Cap. tagh $16.09 $‘4.40 $11.36 $9.64 $685 $686 $5.45 $710 $5.26 $4.29 $385 $3.40 $295 $6.81 367 030
low $12.42 S’093 $244 $7.60 $637 $3.08 52,95 $414 $3.90 $1.88 $265 $1.60

RJET Repst4cAiways Hok*iga Inc. high $2160 $21.86 $22.50 $22.64 $17.93 $13.61 $9.75 $11.40 $12.77 $15.72 $15.51 $14.43 $12.11 $14.06 2.95 2.42
ow $19.04 $19.10 $1902 $11.23 $10.64 $8.66 $6.68 $747 $8.75 $6.37 $11.45 $9.19

SKiW Skywess tic high $27.19 $26.63 $22.89 $21.91 $19.95 $16.96 $16.38 $19.77 $20.70 $16.84 $16.57 $18.72 $14.72 $17.97 N/A N/A
ticket-change low $23.55 $22.10 $20.00 $16.53 $14.84 $12.53 $10.84 $14.99 $15.19 $11.08 $11.28 $13.85

XJT Eapressjet holdings high $3.02 $3.54 $2.95 $3.39 $3.15 $2.24 $0.67 $0.35 $0.30 $233 $2.03 $2.00 $1.43 $1.60 N/A (Il 40)
low $2.01 $2.41 $1.50 $1.79 $1.46 $0.55 $0.27 $0.16 $017 $0.18 $0.86 $1.15

UAUA UAL Corp high $38.05 $41.47 $3058 $24.87 $16.46 $10.43 $10.20 $15.54 $14.29 $16.20 $16.73 $12.37 $10.88 $15.82 N/A (33.21)
low $23.53 $30.14 $19.71 $12.78 $7.36 $5.22 $2.80 $766 $3.00 $4.55 $7.00 $8.42

UTIW Ut Worldwide Inc high $19.60 $20.00 $20.12 $22.27 $24.06 $24.35 $20.88 $20.38 $20.98 $17.04 $13.60 $14.62 $11.84 $17.63 11.78 1.02
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MONTANA DEPARTMENT OF REVENUE
Historical Stock Price Analysis From YAHOO Finance

Industry: Airlines
2009 Assessment Year

Va hoc
4th QIr Annual Yahoo P EPS Is

Ticker Company — Jan-OS Feb-Os Mar-Ge Apr-OS May-OS kai-O8 fOB Aug-OS Sep-OS Oct-Os Nov-OS Dec-os Average Average E 12 mc
low $1734 $16.00 $15.59 $19.43 $21 13 $19.38 $18.00 $1704 $1562 $8.67 $7.91 $921

M Alias Worldwide htgh $5450 $54.31 $55.18 $62.26 $68.45 $62.78 $51.00 $57.99 $5903 $39.79 $23.33 $19.38 $20.06 $44.92 7,38 297
low $46.52 $4677 $49.75 $55.77 158.80 $49.41 $4386 $4565 $37.78 $17.16 $8.99 $11.73

AmT AfrT ugh $968 $12.35 $11.86 $990 $9.53 $11.51 $10.70 $1248 $11 66 $9.45 $8.40 $5.44 $7.02 $9.33 2.90 2.04
low $8.05 $1005 $8.70 $9.02 $8.65 $875 $9.63 $9.95 $9.00 $699 $5.53 $533

AlSO Air]ransporl Seivices Gip high $0.00 $000 $0.00 $000 $431 $3.88 $342 $3.30 $3.65 $1.67 $1.12 $103 $1.04 $1.55 0.66 0.27
tics ABX ow $0.00 $0.00 $0.00 $0.00 $250 $3.00 $2.80 $2.61 $1 55 $0.78 $075 $0.87

FOX FedEx Corp high $94.30 $94.13 $93.14 $99.03 $99.46 $93.69 $83.47 $90.16 $9665 $81.47 $70.65 $76.94 $6595 $82.08 19.46 329
low $8000 $8644 $82.50 $92.15 $66.58 $76.31 $71.33 $76.11 $7869 $53.90 $55.42 $5733

UPS Uniled ParcerB high $73.52 $73.95 $73.74 $75.05 $74.14 $71.74 $64.85 $66.86 $70.00 $64.44 $57.74 $59.48 $53.89 $64.35 532.88 0.10
ow $64.01 $69.93 $68.36 $70.02 $66.80 $59.30 $56.10 $60.99 $61.58 $43.32 $48.31 $50.86
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NOTES:
Data downloaded from the S&P website and supplemented from month end Bond Guides when available.

means the data was not available in S&P Guide
means issuance matured or called

MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: AIrlines

2009 Assessme.,t Year

STANDARD & POORS BOND GLIDE
BOND YIELD TO IAA1IJRITY

As
BBB’s
Ccc’s
Np’s

Investment Grade (BEB 8 above)
ALL
BBB+ t.hnj PA
888’s

7.15% 9.09%
19.09% 25.54%
24.65% 24.65%

18.65% 21.02%
7.41% 9 19%
6.54% 8.96%

S&P Bond Avg Full Avg h
Company Name Coupon CLISIP Issue M.tiirlty 0551 RatIng Jan-OS Feb-68 Mar.0e Ap,-0S May-OS Jun-OS Jul-OS Aug-fl Sep-08 Oct-OS Nov-OS Dec-08 Year DIR

Southwest Airlines Co. 6.5 844741AV0 Ms 3/1/2012 888+ 4,77 5.51 5.61 5.99 5.93 7.30 7.11 6 60 6.66 7,59 7 39 6.91 6.63% 7.96%
SoulhwestAirt,nes co. 5.25 844741AW8 Its 10/1/2014 888+ 5,49 589 5.89 6.53 6.38 6.87 7.38 7.13 6.9D 8.57 8.96 11.07 7.26% 9.53%
SouthwestAirtrnes Co. 5.12 844741AX6 Nts 311/2017 888+ 5.69 6.29 6.14 6.71 6.83 7.53 7.64 7.40 7.33 9.27 9.69 10,12 7.55% 9,69%
Southwest Airlines Co. 7,375 844741AN8 Deb 3)1/2027 888+ 6.68 7 D4 6.76 7.03 7.25 8.77 8.93 8.69 8.58 9.91 933 9.43 8.20% 9.56%
Federal Express 9.65 313309AJ5 Nts 6/15/2012 888 4.79 4.79 4.52 5.18 5.15 5.39 5.39 5.60 5.50 8.11 8.53 8.33 5.94% 8.32%
Federal Express 7.6 Nts 1/1/2097 880 6.27 6.33 6.28 6.54 6.85 6.68 6.27 7.07 7.31 10.38 968 8.35 7.33% 9.47%
AMR corp. 9 001765AU0 Deb 8)1/2012 ccci- 10.86 10.43 16.83 21.58 20.35 32.62 26.97 23.53 22.45 25.13 36.83 32.52 23.34% 31.49%
AMR Corp 9 001765AC0 Deb 9/15)2016 CCC+ 10.73 9.36 14.93 15.23 15.55 20,55 18.43 16.87 20.01 19.70 22.32 22.29 17.16% 21.44%
AMR Corp. 10.2 001765AE6 Deb 3115/2020 CCC. 12.10 11.90 15.35 17.76 15.41 20.42 18,29 17.43 17.60 20.19 27.77 24.97 18.27% 24.31%
AMP Corp. 9.88 001765AG1 Deb 6115/2020 CCC+ 12.71 1263 16.01 18.44 16.05 21,75 19.86 19.53 19.74 23.2D 32.30 29.67 20.16% 28 39%
AMP Corp. 10 001765AK2 Des 4/15/2021 ccc. 12.06 11.98 15.39 17.79 15.42 20.29 18.29 17.42 17.17 20.43 27.70 25.54 18,27% 24.46%
AMR Corp 9.75 001765AP1 Deb 8)15/2021 CCCI 12.06 1198 15.35 17.62 1538 20.33 1815 1742 17.29 20.15 27.63 25.13 18.21% 24.30%
AMP Corp 9.8 001765A09 D 10/1(2021 CCCI- 12.05 1198 1505 1767 15.36 2037 18.18 1746 1734 20.11 2715 2523 16.21% 24.38%
DellaAeLines Inc 79 247361YF9 MIs 12/15)2869 MR 35.50 3550 35,50 35.50 3550 35.50 35.50 35.50 35.50 35.50 3550 35.50 35.50% 35.50%
Delta Ar Lines, Ire 10 125 2473610141 Des 5/15/2010 MR 38.06 38.06 38.06 38.06 38.06 38,06 3806 38.05 38.06 38.06 38.06 38.06 38.06% 38.06%
Della Ar Lines Inc 10.375 24736IWG9 Deb 2/1/2011 MR 33.66 3366 33.06 33.66 33.66 33.66 33.66 33.66 33.66 33.66 33.66 33.66 33.66% 33.66%
Della Ar Li-res. Inc 9 247361AD0 Des 5/15/2016 NR 22.57 22.57 22.57 22.57 2257 22.57 22.57 22.57 22.57 22.57 2257 22.57 22.57% 22.57%
Della A’, Li,es, Inc 9,75 247361-l7 DeL, 5/15/2021 NR 19,28 19.28 19.28 19.28 19.28 19.28 19.28 19.28 19.28 19.28 19.28 19,28 19.28% 19.28%
Dells Air Lhes, Inc. 9.25 247361XX1 Des 3/15/2022 NP 47,95 17.95 17.95 17,96 17.95 17.95 1795 17.95 17.96 17,95 17.95 17.95 17,95% 17,95%
DebPirLE,es, Inc 40.38 247361XY9 Deb 12)15/2022 NP 20,08 20.08 20.08 20.08 20.08 20,08 20.08 20.08 20.08 20.08 20.08 20,08 20,08% 20.08%
DeasAir Lies. Inc 8,3 247361YG7 Mis 12/15/2029 NP 15.85 15.85 15.55 15.85 15.85 15.85 15.85 15.85 15.85 15,85 15.85 15.85 15.85% 15.85%
Northwest Mines cp. 7.875 667281AM1 tIlt 3/15/2008 NP
Lk,ted Air Lines 10.36 909279A04 Eq Tr’91E 11/27/2012 tW 1622 1622 16.22 16.22 1622 16.22 15.22 1622 16.22 16.22 16.22 16.22 1622% 16.22%
United Ar Lines 1085 909279AG6 Eq Tr ‘91A 7/5/2014 MR 23.11 23.11 23.11 2311 23.11 2311 23.11 2311 23.11 23.11 2311 23.11 23.11% 23.11%
United Air Lines 10,85 909279AH4 Eq Tr’918 2119/2015 NP 28.84 2884 28.84 28.84 2884 28.84 28.84 28,84 28.84 28.84 28.84 28.84 28.84% 28,84%

Annual 4th Otr

counts of data 21 20 20 20 20 20 20 20 20 20 20 20 20 20 20
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MONTANA DEPARTMENT OF REVENUE

means the data was not available in S&P Guide
means issuance matured or called

A’s
Annual 4ttiQtr

BBBs 7.05% 7.99%
CCCs 16.30% 21.50%
NRs 17.30% 17.95%

ALL 14.56%
BBB+ thru Pd 6.60%
BBB’s 7.96%

Suppoit for Debt Rating
Industry: Airlines

2009 Assessment Year

STANDARD & POOR’S BOND GUIDE
BOND CURRENT YIELD

sap
Bond Avg Full Avg 4th

Company Name Coupon cusIp Issue Maturity Date Rating Jan-OS Feb-OS Mar-OS Apr-08 May-08 Jun-OS Jul-08 Aug-OS Sep-06 Oct-08 Nov-OS Dec-08 Year QTR
Southwest Airlines Co. 6.5 844741AV0 Nts 3/1/2012 888+ 6.11 6.28 6.30 6.39 6.38 6.67 6.62 6.52 6.57 6.71 6.67 6.95 6.51% 6.78%
SouthweslAirtinesCo. 5.25 844741AW8 Nts 101112014 BBB+ 5.32 5.44 5.43 5.62 5.57 5.71 5.86 5.78 5.70 6.19 6.29 6.93 5.82% 6.47%
Sout/iwestAirlinesCo. 5.12 844741AX6 Nts 311/2017 BBB+ 5.34 5.56 5.50 5.72 5.76 6.03 6.07 5.97 5.93 6.72 6.88 7.05 6.04% 6.88%
Southwest Airlines Co. 7.375 844741AN8 Deb 3/1/2027 656+ 6.86 7.12 6.93 7.12 7.28 8.45 8.58 8.38 8.29 9.36 8.89 8.96 8.02% 9.07%
Federal Express 9.65 3I3309AJ5 Nts 6/15/2012 EBB 8.11 8.13 8.07 8.29 8.30 8.39 8.41 8.49 8.48 9.21 9.33 9.28 8.54% 9.27%
Federal Express 7.6 MIs 1/1/2097 888 6.27 6.33 6.29 6.54 6.85 6.68 6.76 7.07 7.30 10.38 9.67 8.35 7.37% 9.47%
AMR Corp. 9 001765AU0 Deb 8/1/2012 CCC+ 9.62 9.47 11,76 13.63 13.04 17.47 15.00 14.06 13.53 15.51 20.00 17.47 14.21% 17.66%
AMR Corp 9 001765AC0 Deb 9/15/2016 CCC+ 9.96 9.19 12.50 12.67 12.85 16.36 14.75 13.63 15.78 15.51 17.39 17.30 13.99% 16.73%
AMRCorp. 10.2 001765AE6 Deb 3/15/2020 CCC+ 11.59 11.42 14.16 16.19 14.16 18.54 16.58 15.81 15.93 18.21 24.66 22.66 16.68% 21.92%
AMRCcrp, 9.88 OOI7SSAGI 0th 611512020 CCCi’ 11.97 11.90 ¶4.63 16.74 14.63 ¶9.76 17.96 17,54 17.80 21.02 29.94 29.67 ¶8.64% 26.88%
AJAR Corp. 10 001765.41(2 0th 4/15/2021 CCC+ 11.56 11.49 14.28 16.39 14.28 18.69 16.80 16.00 15,74 18.43 25.32 23.25 16.85% 22.33%
AMR Corp. 9.75 001765AP1 Ott 5115/2021 CCC+ 11.50 11.43 14.23 16.25 14.23 18.75 16.66 15.98 15.85 18.48 25.66 23.21 16.85% 22.45%
AMR Corp. 9.8 001765A09 Deb 10/1/2021 CCC+ 11.52 11.46 14.00 16.33 14.25 18.64 16.75 16.00 15.93 18.49 25.79 23.33 16.90% 22.54%
DeIIaAk Lines. Inc 79 247361YF9 Ms 12/15/2009 NR 1477 ¶477 14.77 14.77 14.77 14.77 14.77 ¶4.77 14.77 14.77 14.77 14.77 14.77% 14.77%
DeItaAir Lines. Inc. 10.125 2473610N1 Deb 5/15/2010 NR 18.58 18.58 18.58 18.58 ¶8.58 18,56 18.58 18.58 18.58 18.58 18.58 1858 18.58% 18.58%
DeltaAi’ Lines, Inc. 10.375 247361WG9 Deb 2/1/2011 NR 19.76 19.76 19.76 19.76 19,76 19.76 19.76 19.76 19.76 19.76 19.76 19.76 19.76% 19.76%
DeltaAirLines. Inc. 9247361.400 Deb 5/15/2016 NR 18.18 18.18 18.18 18.18 18.18 18.18 18.18 18.18 18.18 18.18 18.18 18.18 18.18% 18.18%
DeltaAkLioes, Inc. 9.75 247361W117 0th 5/15/2021 MR 17.81 17.81 17.81 17.81 17.81 17.81 17.81 17.81 17.81 17.81 17.81 17.81 17.81% 17.81%
Delta AjrLs, Inc. 9.25 247361XX1 Deb 3/15/2022 MR 16.63 16.63 16.63 16.63 16.63 16.63 16.63 16.63 16.63 16.63 16.63 16.63 16.63% 16.63%
Delta Air Lines, Inc. 10.38 247361XY9 Deb 12/15/2022 MR 19.12 19.12 19.12 19.12 19.12 19.12 19.12 19.12 1912 19.12 19.12 19.12 19.12% 19.12%
DellaAirLines. Inc. 8.3 247361YG7 MIs 12/1512029 MR 15.37 15.37 15.37 15,37 15.37 15.37 15.37 15.37 15.37 15.37 15.37 15.37 15,37% 15.37%
NorthwestAirlines Corr 7.875 667281AM1 Nts 3/15/2008 MR 10.14 10.14 10.14

. . 10.14%
UnitedAirLines 10.36909279.404 EqTr91E 11/27/2012 MR 13,54 13.54 13.54 13.54 13.54 13.54 13.54 13,54 13.54 13.54 13.54 13.54 13.54% 13.54%
United AirLines 10.85 909279AG6 EqTr’91A 7/5/2014 MR 19.04 19.04 19.04 19.04 19.04 19.04 19.04 ¶9.04 19.04 19.04 19.04 19.04 19.04% 19.04%
United AirLines 10.85 909279AH4 EqTr’91B 2/19/2015 MR 24.66 24.66 24.66 24.66 24.66 24.66 24.66 24.66 24.66 24.66 24.66 24.66 24.66% 24.66%

Counts or data 21 21 21

NOTES:
Data downloaded from the S&P website and supplemented from month end Bond Guides when available,

21 20 20 20 20 20

Investment Grade (BBS 8 above)

20 20 20 20

16. 50%
7.30%
9.37%

21 20
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MONTANA DEPARTMENT OF REVENUE

Direct Capitalization Rate Study
Industry: Electric Utilities - Regulated

2009 Assessment Year

Equity Measures Calculated: Debt Measure Calculated: Current Yield

9.95%
7.94%
8.95%

Inverse of PIE Ratios:
9.15%
8.33%
8.74%
6.43%
8.85%

9.69% Yahoo
8.25% Value Line
8.97% Average of E!Ps

Value Line
Average of Inverse of the PIE
Inverse of median P/E, Value Line

Average of all above except median PIE

Mean = 6.23% 6.63%
Median = 6.24% 6.66%

Debt Measure = 6.65%

Equity Measure NUOI = 8.00%

Gross Cash Flow I Price:
All
19.68%

Equity Measure Gross =

Industry Market Capital Structure Net Utility Operating Income (NUOl) Rate

Equity 52.00% x 8.00% = 4.16%
Debt 48.00% x 6.65% = 3.19%

100% 7.35%
Direct Cap Rate NUOI = 7.50%

Western
20.71% Value Line
17.50%

Industry Market Capital Structure Gross Cash Flow Rate (GCF)

Equity 52.00% x 17.50% = 9.10%
Debt 48.00% x 6.65% = 3.19%

100% 12.29%
Direct Cap Rate GCF 12.50%

EIP estimates:
All Western

Annual
6.32%
6.12%
6.24%

8.76% Yahoo
8.18%
8.47%
6.30%
8.72%

4th Qtr
6.77% All
6.46% BBB & Above
6.66% BB thru AAA

Mean = 8.36% 8.24%
Median = 8.33% 8.25%
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MONTANA DEPARTMENT OF REVENUE

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

2009 Assessment Year

Eciuitv Measures Calculated: Debt Measure Calculated: Current Yield
Annual 4th Qtr

EIP estimates: 632% 6.77% All
All 6.12% 6.46% BBB&Above

7.90% 5.69% Yahoo 6.24% 6.66% BB thru AAA
5.54% 4.96% Value Line Mean = 6.23% 6.63%
6.72% 5.33% Average of E/Ps Median = 6.24% 6.66%

Inverse of PIE Ratios:
12.38% 8.06% Yahoo Debt Measure = 6.65%
12.95% 6.03% Value Line
12.66% 7.04% Average of Inverse of the PIE
7.21% 8.33% Inverse of median PIE, Value Line
9.69% 6.18% Average of all above except median P/E

Mean = 9.20% 6.61%
Median = 7.90% 6.03%

Equity Measure NUOI = 8.00%

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

Equity 71.00% x 8.00% = 5.68%
Debt 29.00% x 6.65% = 1.93%

100% 7.61%
Direct Cap Rate NUOI = 7.75%

Gross Cash Flow! Price:
All
12.79% 12.86% Value Line

Equity Measure Gross = 13.00%

Industry Market Capital Structure Gross Cash Flow Rate (GCF)

Equity 71.00% x 13.00% = 9.23%
Debt 29.00% x 6.65% = 1.93%

100% 11.16%

Direct Cap Rate GCF 11.25%
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MONTANA DEPARTMENT OF REVENUE

Yield Capitalization Rate Study
Industry: Electric Utilities

2009 Assessment Year

Dividend Growth Model

Wholesale
All Western

Generators
9.75% 9.75% 13.00%

Capital Asset Pricing Model

Equity Measure FCF =

Debt Measure Calculated =

8.55% 8.70% 10.00%
Mean= 9.15%9.22% 11.50%

Median = 9.15% 9.22% 11.50%

Yield to Maturity

9.25% 11.25%

7.00%

Annual 4th Qtr

Mean =

Median =

6.01% 7.35%
5.65% 6.68%
5.91% 7.17%
5.86% 7.07%
5.91% 7.17%

All
BBB & Above
BR thru AM

Debt Measure = 7.00%

Equity 52.00%
Debt

100%

Equity 71.00% x 11.25% = 7.99%
Debt 29.00% x 7.00% = 2.03%

100% 10.02%
Weighted Average Cost of Capital (WACC) = 10.25%

Yield Gap Rate Free Gash Flow - Wholesale Generators

Where Assumed Growth Rate = Inflation
see appendix for calculation

Growth = 0.94%

Yield Cap Rate Free Cash Flow - Electric Utilities

48.00% x 7.00% = 3.36%
8.17%

8.25%

x 9.25% = 4.81%

Weighted Average Cost of Capital (WACC) =
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MONTANA DEPARTMENT OF REVENUE

Support to, Industry Capital Structure
Industry: Electric Utilities - Regulated

2009 Assessment Yesr

COMPANY TICKER (VI) (VI) (YAHOO) (VL) MKT VALUE (VI) (VI) MKT VALUE (V14 MKT/8OO
SYMBOL FIN SHARES AVG PRICE DOOKVALUE COMMON BOOKVALUE 800KVALUE PREFERRED BOOKVAIUE ratiofor

STR COMMON PER SHARE COMMON PREFERRED DEBT DEBT
4Ih Quarter DxE IxL

MDU Resources Group MDU A+ 182,900 20.26 13.76 3,705,249 2516,300 15,000 15,000 1,146,800 1.00
Alliant Energy LNT A 110,400 29.01 24.29 3,202,704 2,681,200 243,800 243,800 1,404,500 1.00
Pinnacle West Capital PNW A 100,500 30.41 35.14 3,055,703 3,531,600 0 0 3,127,100 1.00
OGE Energy OGE A 91,800 25.10 18.31 2,304,027 1,680,900 0 0 1,344.600 1.00
DPL Inc DPL B++ 113600 21.48 7.68 2,440,317 872,700 22,900 22,900 1,541,500 1.00
Edison Intl EIX 8+. 325,800 32.50 25.92 10,587,414 8,444,000 915,000 915,000 9,016,000 1.00
El Paso Electric EE B++ 45,200 17.72 14.75 801,095 666,500 0 0 655,100 1.00
Great Plains Energy GXP B++ 86,200 18.65 18.19 1,607,343 1,567,900 39,000 39,000 1,102,900 1.00
Portland General Electric POR 8+. 62,500 18.89 21.06 1,180,417 1,316,000 0 0 1,313,000 1.00
XceI Energy XEL B++ 428,800 17.85 14.69 7,654,080 6,301,000 105,000 105,000 6,342,200 1.00
Avista Corp AVA B+ 52,900 18.37 17.28 971,773 914,000 0 0 634,900 1.00
Black Hills Corp BKH 8+ 37,800 25.35 25.66 958,041 969,900 0 0 564,400 1.00
ldacorp Inc IDA 8+ 45,100 27.70 26.77 1,249,120 1,207,300 0 0 1,156,900 1.00
Puget Energy PSD B+ 129,700 N/A 19.44 2,522,000 1,900 1,900 2,678,900 1.00
NV Energy NVE B 233,700 8.75 12.82 2,045,265 2,996,600 0 0 4,137,900 1.00
Unisource Energy UNS C++ 35,300 25.75 19.55 909,034 690.100 0 0 1,524,800 1.00
NorthWestern Corp NWE N/A 39,000 20.54 21.10 801,060 823,000 0 0 825,400 1.00

SUMS & AVERAGES - ALL
AVERAGES- excluding C, NR
SUMS & AVERAGES - WESTERN COMPANIES
AVA, BKH. EIX.EE, IDA, MDu. PNW. POR,PSD. NVE,XEL

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

‘Valueune data was not available for all Northwestern Corp items

INDUSTRY MARKET STRUCTURE

43,472,640 39,701,000 1,342,600 1,342,600 38,516,900
41,762,546 38187,900 1,342,600 1,342,600 36,166,700
33,117,189 32,075,300 1,036,900 1.036,900 32,298,000

COMPONENT ALL WESTERN
EQUITY 52.00% 43,472,640 50.00% 33,117,189
DEBT 48.00% 39,859,500 50.00% 33,334,900

TOTAL $83,332,140 $66,452,089
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MONTANA DEPARTMENT OF REVENUE

Support for Industry Capital Structure
Industry: Elechic UHIItles- Regulated

2009 Assessment Yei,r
Inverse (VI) (VL) S&P

COMPANY TICKER MKT VALUE EPS ElF EPS F/P CF/S CF/P PIE Inverse PIE Inverse Median of Median INDUSTRY BETA BETA
SYMBOL DEBT (YAHOO) (YAHOO) (VL) (VL) (VL) (VL) (YAHOO) of PIE (VL) of P/F PIE P/E GROUP

ltst l2mo (YAHOO) (VL) (VI) (VL) Data
KxL N/F — PIE R/E 111 iN 1D< 02/26/09

MDU Resources Group MDU 1,146,800 2.17 10.71% N/A N/A 3.90 19.25% 10.25 9.76% 10.90 9.17% 14.00 7.14% GASDIVRS 1.05 1.247
Alliant Energy LNT 1,404,500 390 1344% 2.73 9.41% 4.95 17.06% 7.30 13.70% 11.63 8.60% 14.00 7.14% UTILCENT 0.70 0.5548
Pinnacle West Capital PNW 3,127,100 2.81 9.24% 2.89 9.51% 6.90 22.69% 11.81 8.47% 12.55 7.97% 14.00 7.14% UTILWEST 0.70 0.5673
OGE Energy OGE 1,344,600 2.67 10.64% 2.45 9.76% 4.65 18.53% 9.73 10.28% 10.57 9.46% 14.00 7.14% UTILCENT 0.75 0.7452
DPL Inc DPL 1,541,500 1.88 8.75% 2.10 9.78% 3.25 15.13% 12.08 8.28% 10.72 9.33% 16.00 6.25% UTILCENT 0.65 0.6319
Edison Intl EIX 9,016,000 3.66 11.26% 3.85 11.85% 7.90 24.31% 9.04 11.06% 8.95 11.17% 13.00 7.69% UTILWEST 0.80 0.7972
El Paso Electric EE 655,100 1.79 10.10% 1.84 10.38% 4.25 23.98% 10.21 9.79% 9.78 10.22% 16.00 6.25% UTILWEST 0.85 0.7641
Great Plains Energy GXP 1,102,900 2.09 11.21% 1.29 6.92% 3.30 17.70% 9.35 10.70% 12.80 7.81% 15.00 6.67% UTILCENT 0.65 0.6548
Portland General Electric POR 1,313,000 1.45 7.68% 1.50 7.94% 4.75 25.15% 13.06 7.66% 11.94 8.38% N/A N/A UTILWEST N/A 0.8616
XceI Energy XEL 6,342,200 1.41 7.90% 1.45 8.12% 3.55 19.89% 13.09 7.84% 12.70 7.87% 15.00 6.67% UTILWEST 0.70 0.5588
Avista Corp AVA 634,900 1.30 7.08% 1.49 8.11% 3.20 17.42% 14.92 6.70% 13.01 7.69% 18.00 5.56% UTILWEST 0.70 0.6589
Black Hills Corp BKH 564,400 5.94 23.44% 1.66 6.55% 4.20 16.57% 4.57 21.88% 12.60 7.94% 15.00 6.67% UTILWEST 0.80 0.9949
ldacorp Inc IDA 1,156,900 2.25 8.12% 2.42 8.74% 4.45 16.07% 12.88 7.76% 13.83 7.23% 15.00 6.67% UTILWEST 0.80 0.3491
Puget Energy PSD 2,678,900 1.26 N/A 1.36 N/A 4.10 N/A 21.67 4.61% 19.07 5.24% 16.00 6.25% UTILWEST 0.85 N/A
NV Energy NVE 4,137,900 0.89 10.17% 0.94 10.74% 3.05 N/A 11.10 9.01% 9.60 10.42% 30.00 3.33% UTILWEST 1.00 0.9344
Unisource Energy UNS 1,524,800 0.23 0.89% 0.15 0.58% 5.60 21.75% 127.38 0.79% 20.68 4.84% 17.00 5.88% UTILWEST 0.75 0.6968
NorthWestern Corp NWE 825,400 1.77 8.60% 1.79 8.71% N/A N/A 13.35 7.49% N/A N/A N/A N/A UTILCENT N/A 0.7749

SUMS & AVERAGES -ALL 38,516,900 9.95% 7.94% 19.68% 9.15% 8.33% 6.43% 0.78 0.74
AVERAGES - excluding C, NR 36,166,700 9.98% 9.06% 19.52% 9.82% 8,57% 6.47% 0.79 0.74
SUMS & AVERAGES - WESTERN COMPAI 32,298,000 9.69% 8.25% 20.71% 8.76% 8.18% 6.30% 0.62 0.69
AVA, BKH. EIX.EE, IDA, MDU, PNW. POR.PSD. NVE

Beta of Industry 0.80
Preferred stock is grouped with debt. Beta of Western Sector 0.82

All Negative values left out of calculations

“Walueline data was not available for all Northwestt
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MONTANA DEPARTMENT OF REVENUE

Support icr industry Capital Siructure
Industryi Exempt Wholesale Generators

2009 Assessment Year

COMPANY TICKER (VI) (VI) (YAHOO) (VI) (VL) (VI)
SYMBOL FIN SHARES AVGPRICE BOOKVALUE MKTVALUE 800KVALUE BOOKVALUE MKT VALUE 800KVAIUE

STR (000) COMMON PER SHARE COMMON COMMON PREFERRED PREFERRED DEBT

ExO
Constellation Energy CEG 5+ 176.400 67.08 2993 11966,849 5,340,200 190,000 19D,000 4,660,500
Duke Energy DUK A 1.262.000 17.44 16.80 22.009,606 21,199000 0 0 9,498.000
Sempra Energy SRE A 261,200 52.22 31.87 13:640,844 8,325,000 193,000 193.000 4,553.000
PPL Corp PPL B++ 373,300 4337 14.88 16,191,576 5,556.000 301.000 301.000 6.890000
NRG Energy NRG 8+ 236.700 34.48 1935 8,161.317 4,581.000 1,170,000 1,170.000 7,895,000
AES Corp AES C++ 670.300 1521 472 10,195263 3,164.000 0 0 16,629.000
Reliant ResourCes RRI C+ 345400 1713 12.96 5,916,558 4,477.000 0 0 2,902,300
Dyilegy InC. ‘A’ DYN C+ 750,500 6.22 6.00 4,665,296 4,506,000 0 0 5,939,000

These compa,ies have s4gnif,it

aiicrts of non-’lity generation

P,el,,,ed sI,k S g’vwedv4’ eq

All Negative values eti out of calculalions

INDUSTRY MARKET STRUCTURE

COW’ONENT All AVERAGE of B Companies VL A THRU B++
EQUITY 60.00% 92,747,509 69.00% 16,191,676 7t00% 63,809,075
DEBT 40.00% 60,820,800 31.00% 7191000 29.00% 26,285,500
TOTAL 100.00% $153,568,309 100.00% $23,382,576 100.00% $90,094,575

SUMS & AVERAGES - All 92,747,509 57.148200 1,854,000 1,854,000 58,966,800
Average of VL 8+. 16,191,576 5.556000 301,000 301,000 6,890,000
Average of VI. A THRU 8+. 63,809,075 40,420,200 684,000 684,000 25,601.500
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MONTANA DEPARTMENT OF REVENUE

Support tor Indushy Capital Siructure
Industry: Elechlc Ulllliles - Exempt Wholesale Generators

2009 Assessment Year
COMPANY TICKER MICE/BOOK — Inverse Inverse Median Inverse (VL) WI)

SYMBOL ratio for MICE VALUE EPS E/P EPS EIP CFIS CFIP P/E of PIE PIE of PIE PIE of Median INDUSTRY BETA
DEBT DEBT (YAHOO) (YAHOO) (VL) (VL) (VL) (VL) (YAHOO) (YAHOO) (VL) WI) (VL) PIE GROUP

last l2mo (VL)
N/E — PIE R/E lIT IN 1/X

Constellation Energy CEG 1,00 4,660,500 (7 34) -10 94% 2.12 3.16% N/A N/A N/A N/A N/A N/A 15.00 6.67% UTILEAST 0.75
Duke Energy DUK 1.00 9,498,000 1.07 6.14% 1.05 6.02% 2.50 14.33% 14.07 7.11% 14.16 7.06% N/A N/A UTILEAST 0.60
Sempra Energy SRE 1.00 4,553,000 4.24 8.11% 4.14 7.93% 6.95 13.31% 10.09 9.91% 9.80 10.20% 11,00 9.09% UTILWEST 0.95
PPL Corp PPL 1.00 6,890,000 2.47 5.69% 2.15 4.96% 4.75 10.95% 12.41 8.06% 16,59 6.03% 12.00 8,33% UTILEAST 0.80
NRG Energy NRG 1.00 7,895,000 4.29 12.44% 4.01 11.63% 6.75 19.58% 5.43 18.42% 5.65 17.70% N/A N/A POWER 1.20
AES Corp AES 1.00 16,629,000 1.89 12.43% 1,20 7.89% 2.60 17.09% 4.35 22.99% 7.29 13.72% 21.00 4.76% POWER 1.15
Reliant Resources RRI 1.00 2,902,300 (0.22) ‘1.28% 0.19 1.11% 1.20 7.01% n/a N/A 28.90 3.46% N/A N/A POWER 1.75
Dynegy InC. ‘A’ DYN 1.00 5,939,000 0.16 2.57% 0.10 1.61% 0.45 7.24% 12.81 7.81% 3.08 32.47% N/A N/A GASDIVRS 1.60

SUMS &AVERAGES -ALL 58,966,800 7.90% 5.54% 12.79% 12.38% 12.95% 7.21% 1.10
Average of VL B.. 6,890,000 5.69% 4.96% 10.95% 8.06% 6.03% 8.33% 0.80
Average of VL ATHRU B++ 25,601,500 6.65% 5.52% 12.86% 8.36% 7.76% 8.03% 0.78

These companies have significant Beta ef Industry 1.00
amounts of non-utility generation

Prere,red stack is wouped with debt.
* All Negative values left out of calculations

Page E7



MONTANA DEPARTMENT OF REVENUE

= lnvestors Market Rate of Return

Ibbotson, SBBI, Large Company, Average Annual Return. Arlttimetlc Average, Ex-Post

Ibbotson, SBBI, Large Company, Average Annual Return. *Geon.tetI.jc Average, Ex-Post

3 Stage Dividend Growth Model. S & P 500, See Exhibit, Ex Ante

Treasury constant Maturities, 2008
Market yield on U.S. Treasury securities. Annual Averaqes

3-month constant maturity, quoted on investment basis R, = 1.40%

6-month constant maturity, quoted on investment basis R1 = 1 .66%

I-year constant maturity, quoted on investment basis R, 1.83%

R1 = 3.05%
= 2.69%

Mean =

Median =

Weighted Mean

1.88%
1.66%
2.11%

2.75%

Capital Asset Pricing Model (CAPM)
Industry: Electric Utilities

____________________________________________________

2009 Assessment Year

______________________________

KE = RF ÷ 0 (R, - RF)

Electric Utilities Western Utilities Wholesale Generators

= Cost of Equity 8.55% 8.70% 10.00%
= Risk Free Rate 2.75% 2.75% 2.75%

(s” Beta 0.80 0.82 1.00
R = Market Rate of Retum 10.00% 10.00% 10.00%
R = Equity Risk Premium (RM - RF) 7.25% 7.25% 7.25%

11.70%fl
9.6004

9.2501

Rf = Risk Free Rate

Internal Revenue Service. Rev Rule 2008-53 Table 2 December 2008

Mean =
Median =

Rev Rule 2008-53 Table. 2008
Annual Rates Short Term - AFR

Mid Term - AFR

Long Term - AFR

10.18%
9.60%

RM= 10.00%

The ValueLine Investment Survey
U.S. Treasury Securities December 26,2008

3 Month

6 Month

I Year

Federal Reserve Statistical Release

R, = 2.20%
R, = 3.82%

= 5.40%

R1 = 0.01%
= 0.18%

R = 0.45%

U.S. Treasury Securities Langj-Term December31, 2008
30 year constant maturity
20 year constant maturity

Page E8



MONTANA DEPARTMENT OF REVENUE

Dividend Growth Model
Industry: Electric Utilities - Regulated

2009 Assessment Year

KE = Dl I P0 + GA

KE= Cost of Equity Po= Current Price Per Share
D1= Expected Dividends G Sustainable Growth

Company Name Ticker* Stock Price Expected Dividend Divided Yield Divided Growth Ke
(P0) 1 Year (DIIPO) (G1) 1 Year

Alliant Energy LNT 29.01 150 5.17% 9.00% 14.17%
Avista Corp AVA 18.37 0.78 4.25% 12.50% 16.75%
Black Hills Corn BKH 25.35 1.44 5.68% 3.50% 9.18%
DPL Inc DPL 21.48 1.16 5.40% 5.00% 10.40%
Edison Intl EIX 32.50 1.34 4.12% 7.00% 11.12%
El Paso Electnc EE 1772 nil nml -

Great Plains Energy GXP 18.65 1.66 8.90% nil
ldacorp Inc IDA 27.70 1.20 4.33% nil
MDL) Resources Group MDL) 20.26 0.63 3.11% 6.00% 9.11%
NorthWestern Corp NWE 20.54 n/a ‘

‘

n/a
OGE Energy OGE 25.10 1.43 5.70% 3.00% 8.70%
PinnacleWestCapital PNW 30.41 2.10 6.91% 1.00% 7.91%
Portland General Electric POR 18.89 1.01 5.35% nml
Puget Energy PSO , 21.40 1.04 4.86% 3.00% 7.86%
NV Energy NVE 8,75 0.42 4.80% nml
Unisource Energy UNS 25.75 0.96 3.73% 3.00% 6.73%
XceI Energy XEL 17.85 0.97 5.43% 3.00% 8.43%
*Bold denotes p mady western operations

All Companies In Survey

KE

Weighted Mean=
Med ian=

10.36%
9.11%

Mean= 10.03%
9.75%

Western Companies Only

KE

Weighted Mean=
Median=

Mean=

9,77%
8.77%
9.64%
9.75%
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MONTANA DEPARTMENT OF REVENUE

Dividend Growth Model
Industry: Electric Utilities - Exempt Wholesale Generators

2009 Assessment Year

= Dl I P0 + GA

KE Cost of Equity
D1= Expected Dividends
Po= Current Price Per Share
G Sustainable Growth

Stock Expected Dividend Dividend
Company Name Ticker Price Dividend Yield Growth Ke

(P0) (Dl) (DIIPO) (G1) 1 Year
Sempra SRE 42.80 1.60 374% 9.00% 12.74%
NRG Energy NRG 20.90 nil - .:.; nml
Duke Energy DUK 15.39 0.94 6.11% 450% 10.61%
Constellation Energy CEG 2528 n/a )$- n/a
Dynegy DYN 2 59 nd nil
PPL Corp PPL 31.34 1.40 4.47% 13.00% 17.47%
AESCorp AES 801 nil nil -

Reliant Resources RRI 5 07 nil - nil

KE

Median = 12.74%
Mean = 13.60%

13.00%
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- MONTANA DEPARTMENT OF REVENUE

Historical Stock Pflce Analysis From YAHOO Finance
hidustty: Electric Ut&ies

20D9 Assessment Year

Ticker Company Jan-OS Feb-08 Mar-OS Apr-08 May-08 Jun48 Jul-OS Aug-08 Sep-08 Oct-OS Nov-OS Dec-OS Average Average Yahoo P-E EPS 1st 12
AES AESCOCP. high $22.48 $20.30 $15.75 $18.33 $20.00 $20.80 $19.50 $16.86 $15.63 $11.74 $9.29 $8.47 $8.01 $15.21 4.35 1.89

low $16.63 $17.90 $15.70 $16.67 $17.24 $18.48 $16.05 *1428 $10.90 $6.30 $6.44 $5.80

AVA Avista Corp high $21.73 $20.63 $19.96 $21.20 $21.48 $22.18 $22.76 $23.58 $23.20 $22.14 $20.59 $19.50 $18.37 $20.18 14.92 1.3
low $19.11 $16.11 $17.80 $19.70 $20.00 $20.92 $20.32 $21.35 $19.99 $15.53 $16.18 $16.28

BKH Black Hills Corp high $43.98 $40.87 $37.22 $39.66 $39.20 $36.04 $32.65 $34.92 $39.23 $31.59 $26.72 $27.13 $25.35 $33.18 4.57 5.94
low $37.13 $35.64 $33.21 $36.05 $34.52 $31.70 $30.10 $31.81 $30.26 $22.00 $21.73 $22.90

DPL DPLInC high $30.51 $28.38 $25.83 $28.09 $28.89 $28.40 $27.54 $25.53 $27.50 $24.75 $22.95 $22.91 $21.48 $25.30 12.08 1.88
low $27.03 $25.46 $24.38 $25.83 $27.59 $26.15 $25.08 $23.90 $22.28 $20.00 $18.52 $19.76

EDE EmpireDislElec high $23.29 $23.02 $20.92 $21.88 $21.57 $20.78 $20.60 $22.00 $23.48 $21.60 $19.68 $17.85 $17.54 $20.05 15.22 1.17
low $21.18 $20.37 $19.33 $20.30 $20.24 $18.30 $18.37 $20.08 $20.32 $14.90 $15.89 $15.33

EE ElPaso Electric high $25.54 $24.20 $21.59 $23.09 $23.62 $22.22 $20.80 $21.81 $22.01 $20.90 $19.52 $19.44 $17.72 $20.45 10.21 1.79
low $20.91 $20.36 $19.04 $21.47 $20.81 $19.66 $18.98 $19.58 $18.61 $15.21 $15.28 $15.99

GXP Great Plalis Energy high $29.29 $28.94 $25.58 $26.05 $26.90 $27.06 $26.37 $25.39 $23.90 $23.10 $19.70 $19.49 $18.65 $23.76 9.35 2.09
low $26.45 $25.31 $23.64 $24.56 $25.60 $25.01 $24.60 $22.15 $21.67 $15.54 $16.60 $17.35

IDA klacorp Inc high 535.11 $33.47 $33.07 $33.32 $33.36 $32.06 $30.36 $31.36 $33.89 $29.88 $30.66 $30.57 $27.70 $30.22 12.88 2.25
low $31.15 $29.40 $28.74 $30.55 $30.00 $28.55 $28.09 $27.96 $28.46 $21.88 $25.90 $27.29

LNT Alliani Energy high $42.37 $38.28 $35.79 $38.46 $38.88 $37.83 $34.54 $35.60 $35.58 $32.86 $32.76 $31.42 $29.01 $33.93 7,30 3.9
low $35.02 $34.68 $34.00 $35.20 $36.37 $33.50 $31.63 $31.25 $31.19 $22.80 $27.18 $27.02

MDU MDU Resources Group high $27.83 $27.25 $26.66 $29.21 $33.37 $35.25 $35.34 $34.30 $33.69 $29.60 $20.33 $22.42 $20.26 $27.08 10.25 2,17
low $23.08 $25.25 $24.00 $24.70 $26.65 $32.33 $30.54 $31.00 $26.03 $15.86 $15.50 $17.94

NI Nisourcelnc high $19.41 $19.82 $18.01 $18.80 $18.50 $18.07 $18.45 $17.22 $16.75 $15.59 $14.01 $11.97 $12.15 $16.14 n/a -0.06
low $16.78 $17.12 $16.80 $17.30 $17.55 $17.07 $16.62 $16.25 $14.00 $10.51 $10.35 $10.45

NWE NorthWestern Coqp higt $19.41 $19.82 $18.01 $18.80 $26.67 $26.80 $28.50 $26.39 $26.69 $25.49 $21.34 $23.65 $20.54 $21.74 13.35 1.766
low $16.78 $17.12 $16.80 $17.30 $24.99 $25.24 $23.78 $23.69 $21.79 $16.47 $17.02 $19.27

OGE Oct Energy high $36.23 $34.86 $32.80 $32.94 $33.83 $34.02 $33.40 $34.64 $34.74 $31.41 $28.03 $26.24 $25.10 $30.70 9.73 2.67
low $31.43 $32.25 $29.83 $30.61 $31.85 $31.02 $30.54 $31.60 $29.67 $19.56 $22.31 $23.04

PNM PNM Resources high $21.69 $20.27 $13.99 $1413 $15.52 $15.35 $12.95 $13.06 $12.49 $10.57 $10.53 $10.95 $9.40 $12.56 n/a -2.75
low $18.23 $11.77 $8.95 $12.46 $11.32 $11.48 $10.72 $10.30 $9.88 $7.64 $7.56 $9.14

PNW Pinnacle West Capital high $42.92 $39.19 $36.46 $37.39 $35.49 $33.72 $33.83 $36.09 $37.88 $35.83 $33.53 $32.28 $30.41 $34.01 11.81 2.81
low $37.42 $35.43 $34.08 $33.80 $33.13 $30.26 $30.34 $32.76 $33.61 $26.27 $26.36 $28.16

POR Portland General Electric high $27.70 $24.99 $23.52 $24.35 $24.71 $24.92 $23.52 $26.03 $26.82 $24.55 $20.68 $19.51 $18.89 $22.67 13.06 1.45
low $23.25 $23.07 $21.89 $22.53 $22.91 $22.44 $22.23 $23.00 $22.94 $16.84 $15.36 $16.38
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MONTANA DEPARTMENT OF REVENUE

Histoncal Stock Price Analysis From YAHOO Fbiance
hdustiy: Electric utirities

2009 Assessment Year

Ticker Company Jan-OS Feb-OS Mar48 Apr-08 May-OS Jun48 Jul-OS Aug-08 Sap-OS Oct-OS Nov-OS Dec-OS Average Average YahooP-E EPSlstl2
P50 Puget Energy high Went P,lvale in 2008 21.67 1.26

NVE NVEnergy high $17.03 $15.72 $13.01 $14.05 $14.26 $13.96 $12.77 $11.58 $11.41 $10.01 $9.79 $10.00 $8.75 $11.82 11.10 0.69
Tha Sierra Pacific low $13.93 $12.87 $11.64 $12.61 $13.15 $12.60 $10.95 $10.62 $8.90 $6.90 $7.86 $7.95

ILA Aquila Inc high Not Available in 2009
was UCU Ufilcorp United low

AES AES Corp high $22.48 $20.30 $18.75 $18.33 $20.00 $20.60 $19.50 $16.86 $15.63 $11.74 $9.29 $8.47 $8.01 $15.21 4.35 1,89
low $16.63 $17.90 $15.70 $16.67 $17.24 $18.48 $16.05 $14.78 $10.90 $6.30 $6.44 $5.80

CPN Calpine Corp high $19.25 $19.51 $19.39 $20.79 $23.36 $23.08 $22.83 $18.70 $18.19 $13.48 $12.50 $9.13 $9.24 $16.24 n/a -0.05
low $15.00 $16.05 $16.20 $17.77 $19.05 $22.12 $16.25 $14.75 $12.08 $7.60 $6.35 $6.36

RRI Relent Resources high $26.74 $24.53 $25.28 $28.06 $26.27 $26.01 $24.15 $18.81 $17.25 $7.60 $6.16 $5.82 $5.07 $17.13 vVa -0.22
low $18.06 $20.75 $21.89 $23.11 $22.97 $20.47 $17.06 $14.32 $4.94 $2.77 $3.66 $4.41

CMS CMS Energy high $17.47 $16.36 $14.57 $14.77 $15.60 $15.89 $15.06 $14.88 $1451 $12.85 $11.30 $10.27 $10.10 $13.44 23.51 0.433
low $14.92 $14.35 $13.13 $13.53 $14.41 $14.48 $13.30 $12.98 $11.85 $8.33 $8.70 $9.12

0 DonenionResources high $48.50 $44.59 $41.87 $44.59 $46.99 $48.28 $48.60 $44.63 $44.65 $44.46 $3624 $36.59 $36.16 $41.81 11.37 3.16
low $40.55 $39.78 $38.63 $41.12 $43.26 $45.56 $42.73 $41.62 $40.51 $31.26 $33.19 $33.34

DTE DTE Energy high $45.34 $44.24 $41.06 $42.93 $44.82 $44.81 $44.97 $42.99 $44.19 $40.92 $38.79 $36.86 $34.97 $40.14 8.74 4.135
low $40.80 $39.62 $37.87 $38.95 $40.83 $41.45 $40.33 $39.51 $38.78 $27.82 $33.05 $32.40

DUK Duke Energy high $20.60 $19.42 $18.43 $18.60 $19.20 $18.47 $17.76 $18.72 $19.10 $17.99 $17.20 $15.36 $15.39 $17.44 14.07 1.07
low $17.88 $17.47 $17.00 $17.86 $17.74 $17.02 $16.77 $17.15 $17.03 $13.50 $14.17 $14.13

DYN Dynegy Inc. high $7.81 $8.33 $8.31 $8.90 $9.92 $9.55 $8.91 $6.86 $6.02 $4.23 $3.64 $2.43 $2.59 $6.22 12.81 0.16
low $5.67 $6.93 $7.00 $7.89 $8.41 $8.31 $6.48 $5.51 $2.85 $2.03 $1.50 $1.70

EIX Edison liii] high $55.70 $54.60 $51.27 $53.95 $54.17 $53.11 $52.35 $48.73 $46.56 $40.94 $36.79 $32.73 $32.50 $45.31 9.04 3.66
low $46.81 $49.00 $47.65 $49.14 $50.49 $49.68 $47.38 $44.05 $37.88 $26.73 $28.55 $29.24

NRG NRG Energy high $43.96 $42.00 $43.00 $45.78 $44.28 $44.40 $43.95 $39.24 $37.90 $25.40 $24.97 $25.15 $20.90 $34.48 5.43 4.29
low $34.56 $37.26 $37.46 $38.36 $39.76 $41.16 $34.38 $32.44 $22.20 $14.39 $15.70 $19.81

PCG PG&ECorp high $45.68 $42.35 $38.72 $40.62 $41.74 $40.85 $40.05 $42.02 $42.98 $39.77 $39.14 $39.79 $36.43 $36.57 13.72 2.806
low $39.55 $37.56 $36.26 $37.00 $39.09 $38.20 $36.53 $36.95 $36.91 $26.67 $33.57 $33.61

PGL Peoples Energy high Not Available in 2009
low

PPL PPL Corp high $55.23 $49.99 $47.63 $49.96 $52.00 $54.00 $53.78 $45.53 $44.22 $37.88 $34.18 $33.03 $31.34 843.37 12.41 2.47
low $45.00 $45.13 $44.72 $46.04 $46.81 $49.89 $45.69 $42.38 $34.95 $26.84 $27.58 $28.52

Page E12



MONTANA Utl’AKIMtNI Ofr REVENUt

Historical Stock Price Analysis From YAHOO Finance
Industry: Electric Utáeies

2009 Assessment Year

Ticker Company Jan-OS Feb-OS Mar-08 Apr-OS May-OS Jun-OS Jul-OS Aug-OS Sep-OS Oct-OS Nov-OS Dec-OS Average Average Yahoo P-E El’S st 12

SO Southern Co high $40.60 $3803 $36.34 $37.81 $37.23 $3620 $36.93 $38.00 $40.00 $38.18 $36.75 $37.58 $34.92 $36.10 16.38 2259
low $35.69 $3440 $33.71 $35.62 $35.95 $3428 $34.46 $34.55 $36.96 $29.82 $32.52 $34.67

SRE Senipra Energy ugh $63.00 $58.63 $54.49 $57.89 $59.96 $58.12 $58.03 $58.65 $5699 $51.21 $46.94 $46.52 $4280 $52.22 10.09 4.235
low $52.68 $5258 $48.58 $53.02 $56.01 $54.95 $53.39 $54.27 $43.35 $3429 $38.35 $39.46

TE TECO Energy high $17.75 $17.40 $15.98 $16.94 $20.92 $21.99 $21.80 $18.53 $18.13 $18.05 $13.01 $12.90 $12.39 $16.27 16.05 0.768
low $15.00 $14.95 $14.48 $15.97 $16.02 $20.12 $18.39 $16.72 $15.14 $11.30 $10.59 $10.50

UNS Unisource Energy high $32.18 $30.98 $23.79 $33.49 $34.49 $34.33 $32.89 $33.22 $33.42 $29.67 $28.60 $29.41 $25.75 $28.39 127.38 023
low $27.00 $21.78 $21.35 $22.33 $28.50 $30.66 $29.78 $28.10 $28.44 $20.91 $21.45 $24.47

XEL Xcel Energy high $22.90 $21.55 $20.68 $21.25 $21.73 $21.34 $20.62 $21.04 $22.39 $20.21 $19.21 $18.90 $17.85 $19.96 13.09 1.41
low $20.14 $19.70 $19.39 $20.02 $20.81 $19.67 $19.40 $19.66 $19.64 $15.32 $16.50 $16.96

CEO Constellation Energy high $107.97 $99.93 $92.35 $94.62 $89.10 $90.48 $85.53 $84.39 $67.99 $29.12 $25.28 $30.17 $25.28 $67.08 nm -734
low $86.67 $87.63 $81.94 $84.15 $78.74 $80.34 $76.07 $57.10 $13.00 $21.70 $22.90 $22.52
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MONTANA DEPARTMENT OF REVENUE

Support for oebt Rating
Industry: Electric Utilities

2009 Assessment Year

STPS4DARD & POOR’S BOND GUIDE
BOND YIELD TO MATURITY

S&P Sand Avg Full Avg 4th
Company Name Cotcon CUSW Issue Ilalialty Date Ratleg Jan48 Fat-os M-85 sxa Jun-os jul-os Aseos oats mov-os Dec.88 Year QTR

TennValeyAuth S 88059TBN0 M-TNts 12115/2014 W 4.99 4.99 499 5.13 534 5.21 511 528 —ijY •Z? 524% 554%
Tennessee Valey AutrwqiIy 5375 t8’3591 095 Global Puw ncr,th3sG 11/13/2308 W 3.34 3.29 3.55 4.02 355%
Tennessee Valey AL8-Evily 5.625 6805910+49 Global Puw BonthO1A 1/152D11 MA 318 2.81 2.84 3.38 3.67 3.79 3.84 2.99 2.97 3.29 2.75 2.11 3.14% 2 72%
Tennessee Valey Almlorily 6 880591CW0 Global Psw Bonds %€C 3/1512013 AAA 348 3.33 335 3.76 4.21 4.30 4.21 4.14 4.13 4.17 3.11 2.45 372% 3.24%
Tennessee Valey Au-bony 4.75 880591 DW9 Puw BoraO3O 811/2013 AAA 369 3.31 3.33 3.71 423 421 4.12 4.08 4.01 4-52 3.38 2% 3.80% 362%
Tennessee ValeyAu-Wronly 438 880591DY5 Global Pa., BondsOSe 6/15/2015 AAA 3.81 3.70 3.78 4.11 460 4.53 4.47 4.37 4-40 4.94 4.03 264 413% 394%
Tennessee Va84yAUIhOIiIy 4.88 880591058 Global Paw Bonds0ID 12/15/2018 AM 4.11 4.13 4.01 4.23 455 4.76 462 4.57 4.77 549 455 320 4.42% 441%
TennesseeValeyAulliorily 6.25 880591CU4 Paw BondC97E 12/15/2017 AM 4.19 4.16 4.08 4.35 4.70 4.82 4.65 4.57 4.82 5.52 4.53 3.33 448% 4.46%
TenneaseeValayAudsocily 6.75 880591CJ9 GobalPaw8onds95E 11/1/2025 AM 463 4.64 4.60 4.83 5.21 5.20 5.15 4.96 5.05 5.67 4.69 3.98 4.88% 4.18%
Tennessee Valey Authority 7.125 8805910881 Global Paw Bonds ‘COG 5/112030 AAA 4.69 4.79 4.84 4.89 5.22 5.23 5.26 5.08 5.10 5.82 5.16 4.11 5.02% 5.03%
Tennessee ValleyAuthonty 47 8805910V1 Per Oossds\03 8/ 7/15/2033 AM 4.72 4.82 4.91 4.94 5.26 5.25 5.28 5.09 5.12 5.80 5.15 393 5.02% 496%
No,them**salsGas 5.886652286X9 1st 51151200€ AR 3.46 3.16 2.88 3.87 3.50 3.67 •... -

-

.,U_ 342% -

Northern ItsalsGas 6.62 6652288U5 1st 2/1/2011 AR 3.53 3.44 3.03 4.40 4.42 4.59 4.72 4.64 5.07 5.51 5.54 5.38 452% 547%
Northern IhoisGes 7.2 6652288V3 1st 5/15/2016 AR 4.82 503 470 522 5.18 5-28 547 5.19 5.81 6.77 6.08 5.23 540% 6.03%
Northern IimdsGas 658 665228804 1st 2115/2028 AR 564 5.95 5.68 6.03 5.99 5.99 625 601 6.50 7.27 6.94 6.05 6 19% 675%
IfaljsonGss&Electnc 602 557497AV.5 Nit 9/15/2008 AR- 333 3.79 3.50 3,79 4.15 4.21 3.97 1 363%
Msdson Gas & bIonic 77 557497AL8 1st 2/15/2028 AR- 740 1.40 7.40 7.40 7.40 7.40 7.40 740 7.43 7.66 7.46 7.41 743% 7.51%
Wisconse P’,trbc Service 4.875 9768438C5 Sr(Sec)Nls 1211/2012 4+ 419 4.19 4.10 4-65 4.82 4.92 4.96 4.68 5.02 5.59 5.54 5.15 480% 5.43%
Wisconsli PabC Sce 4.8 976843803 S4Sec)Nts 1211/2013 At 479 479 4.55 4* 4.67 5-02 506 478 5.12 5.69 5.25 5.30 5.01% 5.41%
Wlscons*i Ratio Service 7 125 97684343(0 1st 711/2023 At 6.93 6.92 6.92 6.94 695 695 69S 6.95 6.95 7.17 697 6.95 6 96% 7.03%
/Itmus PowerCo. 3.12 0103926H7 SfltrsT 5/1/2038 A 4.30 4.09 3.92 -- 4.10%
Alabama PceierCo. 5.38 01039204<1 Sc NbG 10/1(2006 A 4.15 3.91 3.91 3.92 3.62 400 3.96 5.67

- 4 . -

3.92% -

Alabama PowerCo. 47 010392EA2 Sr Nts P 1211/2010 A 3.55 3.42 3.39 4.04 395 408 4.11 3.96 415 564 4.66 4.50 4.12% 4,93%
Alabama PowerCo. 51 010392ET1 Sr Nts’l-ll-l’ 2/1/2011 A 3.83 3.60 3.57 4.11 4,12 428 4.31 4.21 4.25 4,99 5,01 4.85 4,26% 4,95%
Alabama Power Co. 5.2 010392ER5 Sr Nta’FF’ 1/15/2016 A 4.98 5.23 5.16 5.41 5.32 5,43 5.70 5.42 6.02 6.79 6.26 5.43 5,60% 6.16%
Alabama PowerCo 55 010392DZ6 Sr Nta 0 10/15/2017 A 5.13 5.28 5.21 5.41 5.22 540 5.61 5.42 6.02 7.04 6,46 5.53 5.64% 6.34%
Alabama PowerCo. 5.12 01039261(0 Sr NOt 1 2/15/2019 A 5.26 5.48 5.50 5.76 5.42 563 5.82 5.58 6.17 6.94 6.56 5.56 5.61% 6.36%
Alabama Power Co. 5.88 010392E00 Sr NIt’S 12/1/2022 A 583 6.03 5.96 6.16 6.02 6.18 6.37 6.13 8.73 7.50 6.71 5.76 6.28% 6.66%
Alabama Power Co. &7 01D392EC8 Sr NOt V 2/15/2033 A 5.98 6.28 6.21 6.32 6,04 6.07 629 6.06 6.65 7.27 7.00 5.95 6.34% 8.74%
Alabama Power Co. &6 010392EE4 Sr Nts’V 3/1512033 A 598 6.38 6.21 6.32 6,04 6.07 629 6.06 8.85 7.27 7.00 5.95 6.35% 8.74%
Alabama PowerCo, 5,75 010392E07 Sr lnsur0lrlyNts’EE’ 1/15/2036 A 6.18 6.50 6.38 6.58 6.36 6.34 654 6.34 6.75 7.59 7.26 6.48 6.61% 711%
BaltImore Gas & Eler 6625 059185BX7 1st Ref 3/15/2006 A 465 I 465%
Consumers Energy Co. 5.65 210518CM6 lnsur0lrlyNls 4/15/2035 A 6.01 6.22 5.99 6.67 6.56 6.51 - 667 6,46 6.88 7.57 - 7.24 7.10 668% 730%
Duke Energy Corp 3 75 284399EK8 1st & Rar 3/5/2008 A 4 40 .1w’ 4 40%
DukeEnergyCorp 42264399EL6 SrNts 10/1/2008 A 395 372 352 382 372 361 361 334 . 366%
Duke Energy Corp. 4.5 264399EH5 1st & Ref 4/1/2010 A 3,55 3.32 3.26 3.92 3.77 4.08 4.11 3.66 3,86 5.59 5.00 4.65 4.07% 5.08%
Duke Energy Corp. 5.3 264399EM4 1st & Ref 10/1/2015 A 4.82 5.00 4.78 5.06 4,94 5.18 5.40 5.22 5.77 6.69 5.76 4,43 5.26% 5.63%
Florida Power& Light 6 341061DW4 Itt 6/112008 A 4.14 3.89 3.90 4.46 - ,

‘

‘(1’
... ,..

- 4.10% -

florida Power& Light 5.875 3410810X2 let 41112009 A 3.70 3.46 3.23 3.66 3.66 3,97 3,97 3.71 3.82 604 557 5.10 4.16% 5,57%
Florida Power& u-gIlt 4.85 3410816N3 let 2/112013 A 4.19 4.09 3.94 4.46 4,37 482 4.88 4.46 4,79 5.19 4,75 5.20 4.60% 5.05%
Florida Powers Light 5.85 341081bps 1st 21112033 A 5.81 6.00 5.96 6.02 5.99 606 6,23 6.04 8.45 7.07 6.10 5.10 6.07% 6.09%
Florida Powers Light 5.95 341061ER4 1st 10/1/2033 A 5.81 6.00 5.95 6,02 6.00 806 6.23 6.04 6.45 7.07 6.10 5.10 6.07% 6.09%
Florida PowerS Light 5.625 341081606 Itt 4/1/2034 A 5.81 6.00 5.95 6.02 5.99 6.08 6.23 6.04 6.45 7.07 6.10 5.10 6.07% 6.09%
Florida Power& Light 495 341081ET0 1st 6/1/2035 A 5,79 6.00 5.95 6.02 5.95 6.05 622 6.03 6.45 7.10 6.13 5.05 6.06% 6.09%
Georgia PowerCo. 4.1 373334FY2 Sr Nts ‘V 8/15/2009 A 3.70 3.41 3,44 4.01 3.92 3.86 391 3.66 3.85 5.90 5.38 5.24 420% 5.51%
Georgia Power Co. 4 373334FV6 Sr Nts ‘S 1/15/2011 A 3.65 3,47 3.44 4.09 4.17 4.22 426 4.11 4.29 4.94 4.gO 4.74 419% 4.86%
Gaorgia PowerCo. 5.125 313334FN6 SrNts K 11/1512012 A 4.29 4,34 4.13 4.68 4.51 4.77 4.89 4.53 5.02 5,79 5.45 4.85 477% 5.36%
Georgia PowerCo. 4.9 313334FT3 SrNts 0 9/1512013 A 4.74 4,74 4.78 4,93 4.56 4.62 4.94 484 5.08 5.80 5.79 4.90 496% 543%
Georgia Power Co. 5.75 373334FS5 SrNts N 4/1512023 A 5.88 6.18 6.16 8.27 5.92 5.89 6.14 591 6.40 7,02 6.90 5.85 621% 659%
Georgia Power Co 5.5 373334FZ9 Sr NteY 4/1512035 A 618 6.46 6.46 6.57 6.33 6.34 6.55 6.32 6.81 7.47 7.20 6.15 8.57% 694%
Gulf Power Co. 435 4024790T5 Sr Nts (2 7/1512013 A 484 4.85 4.88 5.03 4.56 4.81 494 464 5.08 5.60 5.79 5.00 5.00% 5.46%
Gulf Power Co 5.65 4024798W6 Sr hOst 9/1/2035 A 623 653 6.51 6.62 6.35 634 655 6.32 6.81 7.47 7.20 8.15 6.59% 6.94%
KeySpan Gas East 7.88 49337EAR8 Nts 211/2010 A 4.00 3,77 4.03 4.32 4.32 4.50 4.96 4.56 4.71 5.89 6,06 5.90 475% 5.98%
Mississippi PowerCo. 5.4 605417BT0 Srhas’G’ 7/1/2035 A 8.13 8,43 6.51 6.62 6.35 6.34 6.55 6.32 6.81 7.47 1,20 6.15 6.57% 6.94%
Noqthecn 6/s Per 6//rn) 8 685772BW8 Its 8128/2012 A 4.26 4.19 4.20 4.75 4.51 4.87 5.02 4.87 527 809 6.85 6.40 528% 7.05%
Norsiern Sb Per (Prri) 7.125 6857720/tB Itt 7/1/2025 A 591 6.08 6.17 8.15 8.09 619 640 6.26 6.85 7.67 6.70 600 6.37% 6 79%
Northern Sis Per (SSm) 6.5 885772B121 Itt 3/1/2026 A 5.63 6.08 6.17 6.10 6.12 614 8.35 8.28 6.85 7.67 6.70 5.80 634% 6.72%
Northern 515 Per Pirwi) 5.25 8857’72CA5 1st 7/15/2035 A 593 8.08 6.16 6.10 8.07 609 6.30 6.21 6.80 7.82 6.70 5.75 6.32% 6.69%
NorthnsisPwr(Wisc) 7s465S7e9AQ6 SrNts 10/1/2008 A 425 3.70 3,74 4.32 412 4.26 411 381 -

‘ -‘‘It -

- 404%
Nmthn St Pwr8sc) 7375 685789AN3 1st 1211/2026 A 705 7.04 7.04 7.04 7.04 7.04 704 704 7.06 7.11 7.08 7.07 7.05% 7.09%
NSTAR 8 67OI9EAAS Nts 211512010 A 380 3.72 3.48 4.32 3.92 4.10 431 400 4.26 6,29 5,49 5.55 4.44% 5.18%
Pu-Itt Sery Colaado 5.5 7444486X8 lsSCn TrSer 15 4/1/2014 A 4.85 5.05 4.71 5.01 493 5.15 535 5.15 5.57 7.04 6.11 6.63 5.46% 6.59%
Savarxlah Elec%ic*Powes 6.55 804167DF3 Sr Ntt’C’ 5/15/2008 A 435 3.91 4.28

‘ t . ‘‘
- 4.18%

Savamnob ElectIcaPowe, 5.5 8041670G1 & MaD 11/15/2017 A 563 5,71 5.51 5,14 5.78 5.66 5.96 5.77 6,18 7.24 6.76 5.71 599% 6.57%
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MONTANA DEPARTMENT OF REVENUE
Support for Debt Rating

Industry: Electric UlilItIes
2009 Assessment Year

STANDARD & POOR’S BOND GUIDE
BOND YIELD TO MATURITY

S&P Bond Avg Full Avg 41h
Coesçsy Name Coupon CUSP Issue Maturity Date Rating Jan-OS Feb-08 Mar48 Jun-0* Jul-OS Sep-OS Oct48 Nov.08 Dec48 Yser GTE

SaviElecbtc&Pcwer 55 804787DJ5 SINE? 12f15/2D28 A 618 650 6.38 659 6.36 633 654 6.33 6.79 7.72 7.39 651 664% 7.21%
Southern Cahtsn’ia Edeon Co S 842404€RD lst& RtfS4A 1/1512014 A 475 495 4.73 498 4.82 5.08 5.25 5.02 5.37 5.84 5.40 455 506% 5.26%
Southern Callornia Edison Co S 8424%tY5 lst& RtO5A 111512016 A 493 5.13 4.86 513 5.08 5.24 5.41 5.17 5.67 6.64 5.86 4.66 5.32% 5.73%
SxsthernCaalorniaEdssonCo 6 8424S8 1s0&Ref’048 1/15,2034 A 5.08 6.05 5.08 6.06 6.02 604 6.23 6.06 6.53 7.17 635 5.10 6.12% 6.21%
ScuthernCahtonetrd.sonCo 5,35 842400fA6 1s0&RefC5E 7/1512035 A 5.90 6.06 5.08 6.04 6.01 6,04 6.23 6.06 6.50 7.17 6.35 5.10 6.13% 6.21%
Southern Cal/one Edeon Co 5.55 542400EZ2 lst& RefOSS 111512036 A 5.08 8.08 5.08 6.04 6.02 6.04 6.23 6.06 6.58 7.17 6.35 5.10 6.13% 6.21%
Southern kidiana Gas & CI 588 843163AP1 1st 61112016 A 502 5.23 4.91 5.32 5,28 5.83 592 5.65 6.03 6.98 6,32 5.47 566% 626%
Southern kdena Gas El 6.72 843163AX4 & Ntr 8)1/2029 A 6,13 6.43 6,37 6,57 654 6.69 684 6.61 7.00 8.27 8.10 7.00 6.88% 779%
CmcrnatsGas&Elec8tcCo 64 172070CE2 Deb 41/2008 A 455 427

— t ‘‘
— 441% -

Cc*inthGas&EIecbicCo. 57 172070CN2 0th 9/15i2012 A- 4.29 4.39 4.45 5.00 4.97 5.30 5.58 5.33 5.67 6.27 580 605 526% 6.04%
Cincinnati Gee & EleceIc Co 6,9 172070810 Deb 6/1/2025 A- 6.28 6.56 6.57 6.72 6.44 6,47 6.94 7,01 7.53 8.23 771 645 6,91% 746%
Consolidated Edison ksc 615 209I11CZ4 0th 98C 711/2008 A 440 415 409 459 441 -u” 433%
Consoldated E4son. Sic. 715 209111002 Deb 996 12)1/2009 A- 365 3.47 3.73 412 3.97 385 386 366 4.41 6.44 548 4,55 427% 5.49%
Consoldeted Edison Sic 812 209511060 Otis OOA 511/2010 A- 3.75 3.52 3.63 4.22 4,07 410 4,26 416 415 6.19 558 4,65 441% 5.47%
Consoldeted Edison, Inc. 7.5 209111DJ9 Otis 008 911/2010 A- 375 3.52 3.62 417 4,02 424 4,31 4.21 4.75 6.19 5.47 455 440% 5.43%
Cassoldated Edeon, Inc. 5,62 209111DZ3 Debt2A 7/1/2012 A- 424 4.19 4.40 4,85 477 517 5,06 478 5.32 6.89 6,00 530 5,07% 6.00%
Corssoadated Edison, Sic 488 209111EA7 0th ‘026 211/2013 A- 439 4.49 4,40 4.63 4.80 5,20 5.23 493 5,32 6,70 5.99 5.15 5,12% 5.96%
Consoi4eled Edison. Sic. 385 1091I1EC3 Oeb’038 6115/2013 A- 4.54 4.50 4.40 4,90 4.82 5,21 523 5,03 5,32 6,70 5.99 5.15 5,15% 5.96%
Cer’eo8dated E4son, Sic. 41 2091 I1EE9 Deis34A 2/12014 A- 4,86 5.05 4.68 541 5.13 543 561 542 5.92 7.49 6.45 5.63 5,61% 8,52%
CaoSde5ed Edison, Sic. 7.1 20911 ICWI Otis tOE 2/1/2028 A- 6.77 8.76 6.77 6,92 6.90 693 899 688 7.05 6.02 7.69 8.08 7,05% 7.58%
Consolidated Edison, Sic, 5.84 20911 lEGS DeS, ‘03A 4/1/2033 A- 6.04 8.34 6.41 6,52 6.32 649 6,74 6,56 7,05 6.42 750 8.45 6,74% 7.46%
ConsaSdated Edison, Inc. 57 20911IEE8 Dth048 211/2034 A- 6,08 8.38 6,33 6.52 633 649 6.69 6.51 7,05 8.32 750 6,45 6,72% 7.42%
Consolidated Edison, Inc. 53 2091115142 DeS ‘OSA 3/1/2035 A- 6,08 6.38 6.36 6.52 6.33 649 6.69 6.51 7,05 6.32 7.50 6.45 6,72% 7.42%
Consolidated Edison, Inc. 5.25 20911 1EJ8 0th ‘058 7/1/2035 A- 6.08 6.38 6.36 6,52 6.34 6,49 6,79 661 7,05 8,32 7,50 645 6,74% 7.42%
Detroit Edison Co 5.45 25D847DZ0 Sr(Sec)Nts’BR’ 2/15)2035 A- 6.05 6.31 6.31 642 6.24 6,37 8,57 6,34 7.10 8,07 7.45 845 664% 7.32%
Detroit Edison Co 5.7 250847EA4 Sr(Sec)Nts’E’ 10/1/2037 A- 6.05 6.31 6.31 6.43 6.24 6.35 6.58 6,36 7.13 8,07 7 45 6 45 8 64% 7.32%
Detroit Edison Co. 6125 250847056 Sr Nts 10/1/2010 A- 3.85 3.62 3.65 4,12 4.07 4.21 4.51 4.26 4.73 6.89 6,36 5,80 4,85% 828%
Detroit Edison Co. 52 250847014 SrNts 10)15/2012 A- 4.29 4.29 4.29 4.97 4.67 5.03 5,14 4,88 5.60 6.64 5.94 545 5,10% 601%
Detroit Edison Co 54 25D847DV9 Sr Nts’D’ 8)1)2014 A- 5,03 5.23 5.10 5.36 5.28 554 5,72 5.48 6.31 7.60 6.81 598 579% 880%
Detroit Edison Co. 4,8 25054701(5 Sr(Sec)Nts’AR’ 2115/2015 A- 5,08 5,28 5,15 5.40 532 558 575 5,52 6,35 7,64 5.85 603 5.83% 6.84%
Detroit Edison Co. 8.35 250547DU1 Sr Nts 10)15/2032 A- 6.08 6.38 6.28 6.47 6.34 6.53 5.69 6,46 7.15 8,27 7.75 6.85 677% 7.62%
Dominion Resources 5125 257469A149 Sr Nts’D’ 12)15/2009 A- 3.95 3,72 3,71 4,56 4.27 433 4.31 4.06 4,20 730 7.82 579 484% 6.97%
Dottlinion Resources 5.7 257469AF3 Sr Nts ‘C’ 9/17/2012 A- 4.34 4.54 4.55 5.10 4.95 5.32 5.65 5.38 5.77 7.09 7.49 6.15 553% 6.91%
Dominion Resources 7.62 257469AC0 Renikt Nsa’S 9/15/2014 A- 5.82 6.12 6.10 6,21 6.07 6.54 6.61 6.37 6.88 8.93 8.44 7.24 678% 6.20%
Dominion Resources 6.75 257469AG1 Sr Nsa ‘E’ 12/15/2032 A- 6,28 6.58 6,56 6.67 6.49 679 6.99 6.76 7.35 9.27 8.70 7.45 716% 6.47%
Dominion Resources Inc Wa 569 25746UAH2 Sr NtsO2A 5/15/2008 A 415 369 404 403%
Dominion Resources, Inc. Wa. 8.12 25746UAA7 Sr Nts’OOA 6/15/2010 A’ 4.00 3.77 4.17 4.52 4.42 4.55 4.91 4.68 4.80 6.84 6.47 5.80 4.87% 6.10%
Dominion Resources, Inc. Wa. 4.75 25746UAU3 Sr Nts ‘OSA 12/15/2010 A- 4.15 3.87 3.86 4.51 4.27 4.48 4.91 4.68 4.79 6.54 6.69 5.79 4.88% 6.34%
Dominion Resources, Inc. Wa 8.25 25746UA38 Sr Nts ‘02R 6/30/2012 A- 4.34 4.49 4.80 5.10 4.95 5.32 5.58 5.28 5.67 7.08 7.49 6.15 5.51% 6.91%
Dominion Resources, Inc. (Va. 5.15 25746UAW9 Sr Nsa ‘050 7/1512015 A- 5.23 5.43 5.51 5.61 5.53 5.98 6.11 5.87 6.27 8.34 7.70 6.78 6.20% 7.61%
Dominion Resources, Inc. Wa. 5.95 25748UAV1 Sr Nsa ‘OSB 6/15/2055 A- 6.25 6.46 6.41 6.52 6.39 6.74 6.86 6.71 7.30 9.17 8.50 7.36 7.06% 8.34%
Duke Energy Corp. 5.375 264399DL7 Sr Nsa’S’ 1/1/2009 A- 3,85 3.61 3.58 3.92 3.72 3.86 3.86 3.60 4.71 3.31 6.16 S’42 4.29% 6.24%
Duke Energy Corp. 7375 264399DP8 Sr Nts ‘D’ 3/1/2010 A- 3.55 3.47 3.67 4,32 3.87 420 4.36 4.11 4.34 6.34 5.73 4.65 4.38% 5.57%
Duke Energy Corp. 6.25 264399DW3 Sr Nsa 1/15/2012 A- 4.29 4.34 4.16 4.75 4.62 4.92 4.98 4.63 5.11 6.59 5.80 4.80 4.92% 5.73%
Duke Energy Corp. 5825 264399EF9 Sr Nts 11)30/2012 A- 4.29 4.34 4.15 4.70 4.62 4.92 5.08 4.73 5.12 6.59 5.45 4.95 4.9l% 5.68%
Duke Energy Corp. 6 264399DK9 Sr Nts ‘A’ 12/1/2028 A- 598 6.28 6.24 6.32 6.14 8.29 6.54 6.31 8.75 7.42 6.80 5.50 6.38% 6.57%
Duke Energy Corp. 6.45 264399ED4 Sr Nts 10/15/2032 A- 598 6.28 6.29 6.37 6.l9 6.34 6.54 6.41 6.85 7.52 6.80 5.90 6.46% 6.14%
EntergyArtensas 4.5 293640AM2 1st 6/1/2010 A- 471 4.71 4.51 4.91 4.89 4.64 4.82 4.58 5.25 6.32 6.10 7.41 5.28% 6.71%
EntergyArleansas 5.68 283840AL4 1st 211/2025 A- 655 6.82 6.51 6.82 6.79 8.78 6.88 6.75 7.46 8.57 8.25 7.34 7.13% 8.05%

Entergy A,tanaes 6.38 293840,41<6 1st 11/1/2034 A- 662 6.80 6.61 6.91 6.90 8.97 7.22 7.03 7.54 8.61 8.29 7.41 7.24% 8.10%
Entergy louisiana 4.67 29364MAG5 1st 611/2010 A- 8.03 6.03 6.03 6.03 6.03 6.03 8.03 6.03 6.03 8.03 603 8.03 8.03% 6.03%

Entergy louisiane 5.09 29364MAF7 1st 11/1/2014 A- 5.93 5.93 5.93 5.93 5.93 5.93 5.93 5.93 5.93 5.93 593 5.93 593% 5.93%

Entergy louisiana 5.56 29364MAH3 1st 91112015 A- 604 6.04 6.04 6.04 6.04 6.04 6.04 3.04 6,04 6.04 6.04 6.04 6.04% 6 04%

Errtergy louisiana 55 29364MAD2 1st 4/112019 A- 6.11 6.11 6.11 8.11 6.11 6.11 6.11 6.11 6.11 6.11 811 6.11 6.11% 611%

Enlergy LoiAsiaie 53 293648MJ9 1st 9/1i2035 A- 635 6.35 6.35 6.35 6.35 6.35 6.35 6.35 635 635 63S 635 635% 635%

bgylissiaspç. 4.35 29364MAJ7 1st 4/1/2006 A- 4.34 4.34 4.34 4.34 434 4.34 4.34 434 4.34 .. “ 434%

thisergy liesaiasspi 465 29384NAh40 1st M59 511/2011 A- 5.03 5.33 4.99 5.38 5.30 5.53 5.55 5.19 5,25 6.83 6.88 7.54 572% 702%

Ensergy Phssissppi 515 2938411,4141 151 211/2013 A- 5.28 5.29 5.00 5.64 5.62 5.72 5.68 5.42 5,76 7.34 6.69 781 595% 7.35%
Eniergy Pesssaaçpi £92 2536411,4148 1st 211/2016 A- 5.67 6.03 5.64 6.07 6.04 6.18 6.25 8.03 6.22 8.49 7.76 7.50 6 49% 792%

Energy lsses,pp. 495 29384NAK4 las 511/2015 A- 5.78 6.14 581 6.21 5.93 6.28 6.55 6,53 6.08 8.43 7.98 767 667% 8.03%

Es’itergy tessissippi 6.25 29384NA1,2 1st 4/1/2034 A- 6.53 684 6.59 7.00 6.97 7.01 7.15 8.94 7.49 8.76 8.44 7.54 727% 825%

Exelori Corn £95 693304AB3 1&&RefPA9 11/1,2011 A- 4.34 434 4.15 4.60 4.57 4.93 4.89 4.69 5.32 6.14 5.65 5.15 491% 565%

Exeton Co,rn. 475 893304A09 lss&Retr/19 10/1/2012 A- 4.44 4.44 430 4.80 4.77 502 5.08 4.88 5.47 6.09 8.04 5.40 506% 5.84%
Exetrat Cap 5.9 693304AG2 let RerSeg 5/1/2034 A’ 6.13 6.431 6,26 6.32 6.10 6.23 6.48 6.21 7.05 7.67 7.45 665 653% 726%
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Support for Debt Rating
Industry: Electdc Utilities

2009 Assessment Year

STANDARD & POOR’S BOND GUIDE
BOND YIELD TO MATURITY

S&P Bond Avg Full Avg 4th
Company Name Coupon CUSIP arnie Maturity Date Rating Jan-Os Feb-Be Mar-Os Apr-Os Jun-OS Jul-OS Aug-08 Oct-OS NOV-OS Dec-08 Year QTR

Florida PowerCosp. 4.5 341099CE7 let 6/1/2010 A- 3.45 3.27 3.21 3.91 3.67 3.95 4.01 3.76 3.90 6.64 6.60 5.24 4.17% 5.63%
Florida Power Cow. 6-65 3410990Z1 1st 7/15/2011 A- 4.09 4.04 4.04 4.50 4.37 4.69 4.75 4.36 4.76 6.59 5.10 4.85 4.68% 5.51%
Florida Power Corp. 4.8 341099CC1 1st 3/1/2013 A- 4.26 4.26 4.15 4.80 4.52 4.97 5.03 4.63 5.02 6.59 5.54 4.90 4.87% 5.68%
Florida PowerCosp. 5.9 341099C93 1st 3/1/2033 A’ 5.91 8.08 8.11 8.10 6.10 6.21 6,52 6.36 8.83 7.82 6.70 5.70 6.34% 6.67%
FPL Group Capital 7.38 302570AJ5 Deb 8/1/2009 A- 3.65 3.41 3.51 4.05 3.55 3.63 3.61 3.38 3.50 6.64 5.02 4.32 4.02% 5.33%
Idaho Pwr 7.2 45138LAG6 Sec M-T Nts ‘B’ 12/1/2009 A- 3.63 3.89 4.00 4.67 5.07 2.88 3,83 3.90 5.48 5.75 5.73 5.07 4,48% 5.52%
Idaho Pwr 6.6 45138LAJ2 Sec M-T Nts ‘C’ 3/2/2011 A- 3.50 3.75 3.74 4.49 5.01 4.96 5.19 4.97 4.57 6.02 5.64 5.29 4.76% 5.65%
Idaho Pwr 4.75 45138LAK9 Sec M-T NED’ 11/15/2012 A- 4.13 3.96 3.93 4.50 4.91 5.01 5,23 5.00 5.52 6.35 5.52 4.94 4,92% 5.60%
Idaho Pwr 4.25 45138LAM5 Sec M-T Nts ‘8/ 10/1/2013 A- 4.44 4.23 4.03 4.67 5.16 5.04 5.27 5,06 5.57 6.37 5,59 5.13 5.05% 5.70%
Idaho Pwr 6 45138LAL7 Sec M-T Nts’D’ 11/15/2032 A- 5.90 6.16 6.03 6.23 6.55 6,37 6.75 6.57 7.04 8.38 5.59 8.70 8.52% 6.89%
Idaho Pwr 5.5 45138LAN3 Sec M-T Nts ‘E’ 4/1/2033 A- 5.90 6.16 6.03 8.24 6.55 6.37 6.75 6.55 7.02 8.41 7.68 6.68 6.70% 7.59%
Idaho Pwr 5.5 45138LAP8 Sec M-T Nts’E’ 3/15/2034 A- 5.91 8.16 6.03 6.25 6.55 6.38 6,75 6.57 7.04 8.41 7.08 6.70 6.70% 7.60%
Idaho Pwr 5.875 45138LA06 Sec M-T Nts’E’ 8/15/2034 A- 5.91 6.16 6.03 6.25 6.55 6.38 6.77 6.00 7.06 8.36 7.65 6.67 6,85% 7.56%
Idaho Per 5.3 45138LAR4 Sec M-T Nts’P 8/15/2035 A- 5.94 6.16 6.04 6.25 6.57 6,40 6.77 6.57 7.06 8.38 7.65 6.67 6.71% 7.57%
KeySpsn Corp. 7.62 49337WAB8 Nts 11/15/2010 A- 3.95 3.72 4.17 4.57 4.42 4.64 5.06 4.81 4.95 5.59 6.22 8,05 4.65% 5.95%
KeySpen Corp. 4.65 49337WAG5 Nts 4/1/2013 A- 4.89 4.85 4.75 5.45 5.17 5.56 5.83 5.53 5.97 6.70 6.24 5.75 5.56% 6.23%
KeySpan Corp. 8 49337WAC4 Nts 11/15/2030 A- 6.43 6.73 6.72 7.17 6.99 7.09 7.24 7.36 8.25 9.17 8.85 8.10 7.51% 8.71%
KeySpan Corp. 5.88 49337WAH3 Nts 4/1/2033 A- 6.46 6.78 6.76 7.02 6.74 6.89 7.04 7.21 8,00 6.92 8.60 7.85 7.36% 8.46%
MDU Resources Group, Inc. 5.98 55269DAF6 Sr(Sec)Nts 12/15/2033 A- 5.86 6.18 5.91 6.18 6.14 6.12 6.28 6.04 6.78 7.55 7.23 6.32 6.38% 7.03%
Northwestern Cow. 5.88 668074AM9 SrSec NIs 11/1/2014 A- 5,78 5,98 5,76 6,06 6.08 6,18 6.38 8,12 6.67 8,64 8,25 7.43 6.61% 8.11%
Orange & Rockland UtIs 7,5 684065AY1 Deb ‘OOA 6/15/2010 A- 3.80 3.57 3,67 4,27 4.12 4.30 4.36 4,28 4,80 6,24 5.57 4.65 4,47% 5.49%
Orange & Rocklend Utits 7 684065AU9 Deb ‘/2 3/1/2029 A- 6.46 6.53 6.53 6,97 6.95 6.97 7.07 6.91 7.15 8.31 7.97 7.12 7.08% 7.80%
PacifiCorp 7 695114AZ1 1sf 7/15/2009 A- 4.08 4.08 4.08 4.08 4,08 4.08 4.06 4.08 4.08 4.08 4.08 4.08 4.08% 4.08%
PacifiCorp 6.9 6951 I4BU1 1st 11/15/2011 A- 4.18 4.19 4.10 4.59 4.47 4.79 4.88 4.48 4.83 6.84 5.75 5.00 4.84% 5.86%
PaciriCorp 4.95 695114933 1st 8/15/2014 A- 4.93 5.08 4.95 5.01 4,93 5.15 5.51 5.32 5.94 6.94 5.96 5.03 5.40% 5.98%
PaciriCorp 7.7 695114BT4 1st 11/15/2031 A- 5.96 6.16 6.21 6.27 6.14 6.31 6.59 6.58 6.90 6.07 7.00 6.00 6.52% 7.02%
PacitCorp 5.9 6951148X5 1st 8/15/2034 A- 5,98 6.18 6.20 8.22 8.14 6.24 6.57 6.41 6.85 7.87 6.80 5,80 6.44% 6.82%
PacifiCorp 5.25 69S114BZ0 1st 6/15/2035 A’ 5.98 6.15 6.17 6.22 6.13 6.24 6.57 6.39 6.83 7.87 6.75 5.80 6.43% 6.81%
Penn P&L 7.7 709051CC8 1st 10/1/2009 A- 4.00 3.76 4.08 4.62 4.12 4.26 4.26 4.10 4,26 6,24 6.23 5.80 4.64% 6.09%
Penna P&L 7.375 709051CD6 IsO 3/1/2014 A- 5.23 5.43 5.76 5.96 5,48 5.69 6.21 5.97 6,62 7.99 7.41 6.58 6.19% 7.33%
Pennsylvania Power Co 7.62 709068Aw0 1st 7/1/2023 A- 7.38 7.37 7.37 7.37 7.40 7.40 7.40 7.40 7.41 7,42 7.41 7.77 7.43% 7.53%
PPSL, Inc. 6.25 69351UA09 SrSec Bonds 8/15/2009 A- 3.80 3.57 3.87 4.32 4.07 4.25 4.26 4.11 4.41 6.54 6.55 5.30 4.59% 6.13%
Progress Energy, Inc. 5.95 144141CK2 Sr(Sec)Nts 3/1/2009 A- 3.65 3.46 3.53 4.17 3.67 3.64 3.63 3.50 3.57 6.79 6.34 5,01 4.25% 6.05%
Progress Energy, Inc. 5.12 144141CT3 1st 9/15/2013 A- 4.29 4.29 4.15 4.60 4.52 4.97 5.03 4,63 5.02 6.59 5,55 4,90 4.88% 5.68%
Progress Energy, Inc. 5.15 144141CW6 1st 4/1/2015 A- 4.88 5.06 4.87 5.16 4.98 5.20 5.41 5,19 5.72 6.94 5.86 4.98 5.35% 5.93%
Progress Energy, Inc. 5.25 144141CX4 1st 12/15/2015 A- 4.93 5.08 4,87 5.16 4,98 5.20 5.41 5,19 5.72 7.19 5.76 4.88 5.36% 5.94%
Progress Energy, Inc. 8.62 144141BP2 1st 9/15/2021 A- 5.33 5.83 5.54 5.91 5.83 6.02 6.76 6.62 7.17 7.94 7.01 6.13 6.32% 7.03%
Progress Energy, Inc. 5.7 144141CV8 1st 4/1/2035 A’ 5.93 6.08 6,09 6.10 6.11 6.23 6.44 6.28 6.75 7.62 6.70 5.67 6.33% 6.66%
PSI Energy, Inc. 6.52 693627AL5 Sr NIs 3/15/2009 A- 4.00 3.76 3.88 4.47 4.42 4.46 4.53 4.27 4.57 7.29 6.70 6.05 4.87% 6.68%
PSI Energy, Inc. 5 693627AX9 Dab 9/15/2013 A’ 4.84 4.84 4.50 5.50 5.05 5.40 5.53 5.58 6.12 8.50 6.54 5.80 5.75% 7.08%
PSI Energy, Inc. 6.12 693627AY7 Deb 10/15/2035 A’ 6.38 6.58 6.66 6.77 6.61 6.77 6.99 6.79 7.35 8.57 7.80 6.55 6.99% 7.64%
PublicSesviceitlectricsndGa 6.75 7445S7EP9 IsIS RefW 1/1/2016 A’ 5.18 5.10 5.20 5.30 5.59 5.52 5.41 5.25 6.00 7.82 6.45 5.59 5.70% 6.62%
Public Service Electric and Ga 9.25 744567CN6 1st & Ref CC 8/1/2021 A- 5.20 5.21 5.33 5.77 6.13 6.11 7.11 6.92 7.70 8.86 7.88 6.82 6.59% 7.85%
Public Service Electric and Ga 6.38 744567FA1 1st & Deft’s’ 5/1/2023 A’ 6.32 6.33 6.35 6.37 6.68 6.41%
Public Service Electric and Ga 8 7445878A5 1st & Ref 6/1/2037 A’ 6.08 6.04 6.13 6.95 6.34 6.18 6.35 6.11 6.75 6.26 7.39 6.42 6.58% 7.36%
Public Service Electric end Ga 5 7445878B3 Ist& Ref 7/1/2037 A’ 6.06 6.03 6.09 6.37 6.30 6.19 6.37 6.13 6.64 6.74 7.39 6.43 6.40% 6.85%
Public Sy E&G 4 74456OAM8 Sec M-T Nts ‘C’ 11/1/2008 A’ 4.17 3.80 3.92 4.02 3.98%
Public Sv E&G 8.16 74458OAC0 Sec M-T Nts ‘A’ 5/26/2009 A- 2.54 2.24 2.00 3.81 4.07 4.44 4.73 4.88 5.46 7.30 7.08 4.49% 7.19%
Public Sv E&G 8.1 744560AD8 Sec M-T NE ‘A’ 5/26/2009 A’ 2.58 2.25 2.80 3.81 4.07 4.44 4.72 4.88 5.44 7.28 7.05 4.48% 7.17%
Public Sv E&G 5.12 744580AJ5 Sec M-T Ntis ‘B’ 9/1/2012 A’ 4.37 4.08 4.18 4.76 4.89 4.82 4.76 4,57 5,23 6.97 6.03 5.57 5.02% 6.19%
Public SV E&G 5 74458OAK2 Sec M’T Ntis ‘0’ 1/1/2013 A- 4.42 4.11 4.40 4.89 4.96 4.69 4.81 4.59 5.35 7.23 6.21 5.7D 5.13% 6.38%
Public St E&G 5.38 74456OAL0 Sec M-T Ntis ‘C’ 9/1/2013 A’ 4.65 4.23 4.34 4.86 4.94 4.87 4.96 4.76 5.33 7.09 6.14 5.73 5.16% 6.32%
Public St E&G 5 74458OAN6 Sec M’T Nts’D’ 8/15/2014 A’ 4.91 4.01 4.76 5.01 5.31 5.23 5.23 5.06 5.72 7.59 6.27 5.43 5.44% 6.43%
Public SVc No Car 6.62 74451PAA1 14-7 Nts 2/15/2011 A’ 4.47 4.46 4.10 4.82 5.00 5.03 5.02 4.90 5.62 6.51 5.79 6.39 5.16% 6.23%
Public Svc Na Car 6.99 744516AA3 Sr Deb 1/15/2026 A’ 6,13 6,38 6.32 6.47 6.34 6.34 6.49 6.26 7.15 7.72 6.90 6.00 6.54% 6.87%
Public Svc No Car 7.45 744516A81 Sr Deb 12/15/2026 A- 6.13 6.38 6.32 6.47 6.34 8.34 6.49 6.26 7.15 7.72 8.90 6.00 6.54% 6.87%
Scottish Powerplc 4.91 810131Mg Notes 3/15/2010 A- 4.34 3.73 3.91 5.11 4.67 4.77 4.91 4.81 4.50 6.03 5.95 6.77 4.96% 6.25%
Scottish Powerplc 5.38 81013TA07 Notes 3/15/2015 A- 5.54 5.53 5.36 5.86 6.13 6.23 8.20 5,92 6.07 8.18 7.85 7.33 6.35% 7.79%
Scottish Powerplc 5.81 81013TAC5 Notes 3/15/2025 A- 6.54 6.78 6.61 6.87 8.89 6.79 8.94 6.81 6.85 8.22 8.15 7.25 7.06% 7.87%
South Carolina Electric & Gas 6.12 837004BJ8 1st 3/1/2009 A- 3.90 3.67 3.44 4.02 3.92 4.16 4.16 3.90 4.52 6.29 5.83 5.65 4.48% 5.92%
South Carolina Electic& Gas 6.7 837004R02 1st 2/1/2011 A’ 4.29 4.14 3.91 4.45 4.37 4.77 4.83 4.53 5.38 6.04 5.45 6.15 4.86% 5.88%
South Carolina Electric & Gas’ 7.12 837004BC3 let 6/15/2013 A’ 4.54 4.54 4.35 4.90 4.77 4.82 5.03 4.88 5.58 5.79 4.60 4.30 4.86% 4.96%
South Carolina Electric & Gas’ 5.25 837004015 1st 11/1/2018 A’ 5.08 5.28 5.11 5.41 5.28 5.32 5.71 5.42 6.32 8.94 5.86 5.13 5.57% 5.98%
South Carolina Electric & Gas’ 6.62 837004BV1 1sf 2/1/2032 A- 5.98 6.23 6.09 6.24 6.15 6.24 6.44 6.21 7.05 7.32 6.70 5.80 6.37% 6.61%
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STANDARD & POOWS BOND GUIDE
BOND YIELD TO MATURITY

S&P Bond Avg Full Avg 4th
Company Name Coupon CUSIP Issue Maturity Date Rating Jan-08 Feb-OS Mar-OS Jz JunOS Jul-OS Sep-Oa Oct-OS Nov-OS Dec-08 Year QTR

South Carolina Electric & Gas’ 5.8 837004BW9 1st 1/15/2033 A- 5.98 6.20 6.06 6.22 6.14 6.19 6.34 6.11 7.05 7.32 6.50 5.60 6.31% 6.47%
South Carolina Electric & Gas’ 5.3 837004BX7 1st 5/15/2033 A- 5.98 6.20 6.06 6.22 6.15 6.19 6.34 6.11 7.05 7.32 6.50 5.60 6.31% 6.47%
South Carolina Electric &Gas’ 5.25 837004BZ2 1st 3/1/2035 A- 5.98 6.20 6.06 6.22 6.15 6.14 6.29 6.11 7.05 7.32 6.50 5.60 6.30% 641%
Union Light Heat& Pwr 65 908888AM4 Deb 4/30/2008 A 445 418 451 I 4 38%
VIrginia El & Pwr 5.73 92181FBP2 M-T Nts F 11/25/2008 A- 4.49 3.95 4.31 4.97 5.07 4.58% -

Virginia Electric & PowerCo. 4.5 927804EV2 Sr Nts ‘S 12/15/2010 A- 3.75 3.52 3.51 4.41 4.02 4.28 4-28 4.11 4.64 5.54 5.70 5.54 4.44% 5.59%
Virginia Electric & PowerCo. 4.75 927804EU4 Sr Nts ‘A’ 3/1/2013 A- 4,49 4.44 4.25 5.00 4.80 5.16 5,40 5.03 5.57 1,10 5,71 5.75 5.31% 6.52%
Virginia Electric & Power Co. 5.25 927804EW0 Sr Nts ‘C’ 12/15/2015 A- 5.13 5.23 5.21 5.51 5.43 5.73 5.91 5.67 6.12 7.84 6.18 5.68 5.85% 6.77%
Virginia Electric&PowerCo. 5.4 927804EZ3 SrNts’A’ 1/15/2016 A- 5.13 5.28 5,26 5,61 5.48 5.76 5,96 5.67 6.27 7.89 6.86 5.73 5,91% 6,83%
Virginia Elecutc& PowerCo. 6 927804FA7 Sr Nts’B’ 1/15/2036 A- 6,03 6,28 6.21 6,32 6,30 6,54 6.64 6,46 7.02 8.37 7,47 5,20 6,65% 7,35%
Wisconsin Electric Power 6.5 976856BP2 Deb 6/1/2028 A- 5,98 6,28 6,47 6,27 6.24 6,29 8.44 5,28 7.20 7,87 7,05 6,10 8,51% 7,01%
Wisconsin Electric PowerCom 5.7 Deb 9/1/2038 A- 8,08 8,13 6,13 8,18 6,35 6.24 6.32 6,27 7,26 7,82 7,21 6,09 6,51% 7,04%
Wisconsin Electric Power Corn 6.875 Deb 1211/2095 A- 6.38 6.42 6.58 658 6.85 6.83 6.95 682 7.75 8.36 7.75 8.78 7.01% 7.63%
Wisconsin Power& Light Co 57 978826BB2 Deb 10/15/2008 A 400 376 364 432 367 400 401 378 726 b 4 27%
Wisconsin Power&LightCo. 7.825 978828BC0 Deb 3/1/2010 A- 3.35 3.12 3.58 4.27 4.17 4.45 5.16 4.96 5.10 5.29 5.83 5.65 4.68% 5.92%
Wisconsin Power & Light Co. 6.25 976826BD8 Deb 7/31/2034 A- 5.98 6.33 6.22 6.42 6.30 8.39 6.59 8.46 6.90 8.32 7.20 6.30 6.62% 7.27%
Avista Corp 975 05379BAC1 Sr Nts 8/1/2008 BBS 382 348 333 298 ,—t, 3 40%
Avista Corp. 8.02 05379FAA6 M-T His ‘C’ 10/26/2010 BBS 4.77 4.39 4.06 5.08 4.33 4.51 4.75 4.52 4.97 6.30 6.10 5.90 4.97% 6.10%
Avista Corp. 5,7 1st 1/30/20037 BBS. 6.85 7.00 7.26 7.04 7.24 7.07 7.60 8.77 7.24 7.34% 8.01%
CenterPoint Energy Houston 5.7 15189XAC2 Gen Mtge’J2’ 3/15/2013 BBB• 4.79 4.69 4.70 5.25 5.32 5.57 5.68 5.53 6.32 8.80 7.89 7.40 5.00% 8.03%
CenterPoint Energy Houston 5.75 15189XA03 Con Mtge’M2’ 1/15/2014 BBS. 5.08 5.38 5.21 5.86 5.63 5.78 5.96 8.37 7.32 9.64 8.64 8.15 8.57% 8.81%
CenterPoint Energy Houston 5.6 15189XAH1 Gen Mtge’L2’ 7/1/2023 BBB+ 5.95 6.25 8.51 6.77 5.79 6.84 6.69 6.56 7.35 10.32 10.90 7.50 7.28% 9.27%
CenterPoint Energy Houston 6.95 15189XAD0 Gen Mtge’K2’ 3/15/2033 BBB+ 6.23 6.53 8.52 6.77 6.79 6.89 7.09 6.96 7.75 10.32 10.00 7.60 7.45% 9.31%
Central Illinois Public Service C 5.38 153663BH1 Sr Nts 12/15/2008 BBB+ 4.40 4.17 4.12 4.77 4.77 4.99 5.01 4.86 4.95 5.80 . .- -.- 4.78% 5.80%
Central Illinois Public Service C 6.825 1S3663BL2 Sr HIs 6/15/2011 BBS. 5.19 S-DO 5.05 5-SO 5.57 5.97 8.03 5.83 6.18 7.60 7.04 8.40 6.13% 7.66%
Central Illinois Public Service C 5.125 1536S3BJ7 Sr Hts 12115/2028 5551’ 6.48 6.88 6.86 7.22 7.04 7.24 7.39 7.31 7.70 9.57 9.15 9.20 7.67% 9.31%
Cinergy Corp. 6.53 172474AC2 Deb 12116/2008 BBB+ 4.38 4.17 4.56 5.03 5.34 5.58 8.09 —: F “ 5.02% 6.09%
ClevetandElectiicllluminating 7.43 186108BV7 SecHts’D’ 11/1/2009 SBB-e 4.10 3.87 3.88 4.92 4.67 4,88 4.87 4.76 4.96 6.54 6.57 S.40 5.03% 8.50%
Cleveland Etectrlc Illuminating 7.88 186108B1J9 Sec His ‘D’ 11/1/2017 BBS. 5.73 S.93 8.16 5.41 6.28 6.44 6.57 6.57 7.12 8.09 8.16 7.33 6.73% 7.88%
Commonwealth Edison 6.15 202795HE3 1st Ser98 3/15/2012 558+ 4.94 4.94 4.95 5.40 5.07 5,53 5.53 5.28 5.97 7.70 7.14 5.90 5.78% 7.25%
Commonwealth Edison 7.625 202795FJ4 1st Ser92 4/15/2013 BBB+ 534 564 5.43 5.65 5.77 6.13 6.19 5.89 6.23 7.8-4 7.30 7.05 6.21% 7.40%
Commonwealth Edison 7.5 202795FM7 1st 5er94 7/112013 BBB+ 534 564 543 SSS 5.77 6.13 6.19 5.53 6,23 7.84 7.30 7.05 6.18% 7.40%
Commonwealth Edison 4.7 202795HHS 1st Ser 101 4/45/2015 BBB- 5.38 5.58 5.56 6.01 5.68 5.99 6.12 5.92 6.37 8.14 7.45 6.63 6.24% 7.41%
Commonwealth Edison 5.875 202795HG6 1st Ser 100 2/1/2033 BBB+ 6.33 8.83 6.71 6.77 6.60 6.68 6.88 6.76 7.30 8.77 8.25 7.45 7.09% 8.16%
Commonwealth Edison 5.9 202795HK9 lot Ser 103 3/15/2036 BBB+ 6.34 6.62 6.71 6.77 6.81 6.68 6.84 8.78 7.35 6.77 8.30 7.45 7.10% 8.17%
Connecticut Lt& Pwr S 207S97DT9 1st & Rer’OSA 4/1/201S 888+ 5.13 5.33 5.01 5.31 5.23 5.58 5.81 5.57 6.22 7.29 6.51 5.63 5.72% 6.46%
Connecticut LI & Pwr 7.875 207S97CZS 1st & Ref 0 10/1/2024 B88+ 6.08 6.38 6.27 6.42 6.35 6.44 6.74 6.51 8.95 7.87 7.35 6.45 6.65% 7.22%
Connecticut Lt & Pwr 5.62 207597DU6 1st & Ref 058 4/112035 BBB+ 6.23 8.43 6.31 6.47 6.39 6.54 6.74 6.51 7.00 7.92 7.40 6.35 6.69% 7.22%
Consolidated Edison Inc 362 2091 15A80 Deb 03A 8/1/2008 BBB+ 425 402 375 440 427 354 -“S 404%
Duke Energy Field Svcs 7.875 26439XAB9 His 8/16/2010 BBB+ 4.20 4.47 4.67 5.22 4.87 S.29 5.46 5.21 5.45 7.14 9.94 10.04 6.00% 9.04%
Duke Energy Field Svcs 5.875 26439XAD5 HIs 2/112011 BBS. 4.69 4.89 4.76 5.35 5.42 5.77 5.98 5.58 6.28 8.20 7.99 7.50 6.03% 7.90%
Duke Energy Field Svcs 8.125 26439XAC7 His 8/16/2030 BBB- 6.63 7.08 7.07 7.27 7.14 7.14 7.54 7.31 8.05 9.87 9.80 9.10 7.83% 9.59%
Empire District ElectricCo. (h 8.12 291641AP3 1st 11/1/2009 BBS. 4.00 3.76 3.73 4.47 4.57 4.81 4.61 4.55 4.71 7.04 6.73 6.55 4.98% 6.77%
Empire District EleciricCo. (l’h 6.5 291641AT5 1st 4/112010 BBB- 3.90 3.67 3.62 4.57 4.67 4.89 4.91 4.68 4.80 5.89 5.57 5.40 4.71% 5.62%
Empire District Electric Co. (lb 7.2 291641AS7 1st 12/1/2018 BBB-. 528 548 5.36 5.66 6.13 6.34 6.47 8.32 6.82 7.89 7.31 6.48 6.30% 7.23%
Entergy Hew Orleans 4.98 29364PAL7 Itt 7/1/2010 BBB+ 4.87 4.83 4.67 5.18 5.14 5.38 5.36 5.35 5.84 8.23 7.58 8.78 5.93% 8.19%
Entergy HewOrteans 6.75 29364PAD5 1st 10/15/2017 BBB+ 6.74 6.91 6.75 6.99 8.92 7.00 7.08 7.75 8.09 10.24 9.68 8.64 7.73% 9.52%
Entergy Heworleans 5.6 29364PAK9 1st 9/1/2024 BBB+ 6.19 6.70 6.59 6.89 6.85 7.03 7.18 6.95 7.82 10.25 9.85 8.92 7.59% 9.67%
Entergy Heworlesns 5.65 29364PAJ2 1st 9/10/2029 BSB-. 6.19 6.70 6.57 6.93 6.89 7.05 7.20 6.97 7.82 8.89 8.57 7.66 7.29% 8.37%
Florida Pwr 6.75 341100AL2 MIs 2/1/2028 BBB+ 6.03 8.28 6.23 6.25 6.19 6.28 6.45 6.29 6.80 7.82 7.10 6.15 6.49% 7.02%
ES ijliliiiet 6.62 44949RAC6 Sr Deb ‘A’ 8/1/2009 BBB+ 4.00 3.77 3.63 4.32 4.07 4.35 4.41 4.20 4.21 674 546 530 454% 5.84%
ES Ulililies 8.75 44949RAD4 Sr Deb ‘B’ 3/15/2011 BBS. 4.34 4.34 4.41 5.00 4.87 5.17 5.33 5.08 5.48 6.89 6.30 5.80 5.25% 6.33%
Interstate Pwr & It 5.5 461070AE4 Sr Deb 7/IS/202S BBS. 6.08 6.38 8.28 6.47 6.35 6.39 6.59 6.46 6.90 8.27 7.95 7.05 6.76% 7,76%
Interstate Pwr& It 6.45 461070AC8 Sr Deb 10/15/2033 BBB+ 6.13 8.43 8.31 6.52 6.40 6.44 8.84 8.51 6.95 8.32 7.95 7.05 6.80% 7.77%
Interstate Pwr& Lt 6.3 461070AD6 Sr Deb 5/1/2034 BBS. 6.13 6.43 8.31 6.52 6.40 6.44 8.64 6.51 6.95 8.32 7.95 7.05 6.80% 7.77%
MidAwencan Energy Hldg 3 5 59562VAH0 SrNts 5/15/2008 BBB+ 4 25 3 82 364 ,, 1’ 3 90% —

MidAmeilcan Energy Hldg 5.88 59562VAF4 Sr His 10/1/2012 BBS. 4.39 4.39 4.50 4.95 4.82 5.12 5.18 5.23 6.02 7.09 6.64 6.05 5.37% 6.59%
MidAmerican Energy Hldg 5 59562VAK3 Sr His 2/15/2014 BBB-+ 5.03 5.18 5.41 S.S1 5.23 5.50 5.66 5.47 8.12 7.94 6.95 6.13 5.84% 7.01%
MidAmerican Funding 6.75 S9562HAK4 Sr Sec His 3/1/2011 886+ 3.72 3.50 3.83 4.62 4.49 4.72 4.72 4.35 4.00 3.34 2.90 6.49 4.23% 4.24%
MidAmertcsn Funding 6.93 S9562HA37 Sr Sec Bonds 3/1/2029 888+ 5.88 6.18 5.92 6.69 6.25 6.24 6.75 6.50 6.40 6.11 5.55 7.69 6.35% 6.45%
Hiagara Mohawk Holdings Inc. 7.75 6S35220J8 Sr His ‘G’ 10/1/2008 888+ 4.20 3.95 4.23 4.34 3.92 4.36 4.21 3.86 --

‘*. ,.. fl 4.13% -. -

Horthem SIs Pwr (Minn) 6.88 655772889 Sr HIs 8/1/2009 8SB- 3.95 3.72 3.78 4.38 4.28 4.21 4.21 4.00 4.11 6.24 5.78 560 4.52% 5.87%
Okla G&E 5.15 678858BG5 Sr HIs 1/15/2016 BB8+ 5.03 5.83 5.26 5.61 5.53 5.73 5.86 5.62 7.17 7.79 7.06 6.73 6.09% 7.19%
Ckia G&E 6.5 678858BB8 SrNts 7/15/2011 BBB+ 5.13 5.73 5.38 5.71 5.63 5.83 6.21 8.07 7.27 7.89 7.16 6.83 6.24% 7.29%
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Gels GAB 7.3 678858BA8 SrNts 10/15/2025 088+ 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.09 1.01% 7.03%
Otis G&E 6.65 678858AZ4 SrNta 7/1512027 008+ 6.03 6-68 6.37 6.57 6.49 6.54 6.79 6.66 8.00 8.47 8.00 7.10 6.98% 7.86%
Deja GaS 6.5 678858BC4 Sr{IJnsec) NIt 4/15/2028 056+ 6.03 6-68 6.36 6.57 6.50 6.54 6.79 6.66 8.00 8.47 7.70 7.10 6.95% 7.76%
Qeja GAB 5.15 6788580F7 Sr NI5 1/15/2036 000+ 6.03 6.68 6.38 6.57 8.49 6.54 6.79 6.66 8.00 6.47 8.00 7.10 6.97% 7.86%
Oncormeclric Delivery 6.38 68233DAS5 Sr Sac NIt 5/1/2012 888+ 5.04 5-24 5.60 6.00 5.82 6.02 6.43 6.03 6.67 8.10 8.14 7.55 6.39% 7.93%
OncorElectric Delivery 6.38 68233DAL1 SrSec Nit 1/15/2015 888+ 5.83 6-33 6.41 6.51 8.43 6.63 6.91 6.52 7.37 8.54 8.06 7.13 6.89% 1.91%
Qncor Electric Delivery 7 68233DAR8 DeE 9/1/2022 888+ 6.68 7,03 7.51 7.32 7.29 7.29 7.49 7.11 8.20 9.47 8.70 7.70 7.85% 8.62%
Oncor Electiic Delivery 7 68233DAT4 Sr Sac Nts 5/1/2032 000+ 6.73 7.13 7.56 7.37 7.34 7.39 7.59 7.21 8,25 9.57 8.85 7.85 7.14% 8.76%
Oncor Electric Delivery 7.25 682330AP2 SrSec Nit 1/15/2033 800+ 6.73 7.13 7.56 7.37 7.34 7.39 7.59 7.21 8.25 9.57 8.85 7.85 7.74% 8.76%
Pacfic Gas & Electric Co. 3.8 694306G07 tat 3/1/2009 BBB+ 3.70 3.47 3.90 4.06 3.52 3.72 3,82 3.51 5.37 6.46 6.07 5.37 4.41% 5.97%
Pacific Gas & EleciiicCo. 4.2 694306GC5 1st 3/1/2011 BBB+ 4.09 4.14 4.08 4.60 4.32 4.56 4.66 4.36 5.02 6.30 5.79 4,65 471% 5.58%
Pacific Gas & Electric Co. 4.8 894308GD3 1st 3/1/2014 BBB+ 4.83 4.98 4.66 5.01 4.98 5.28 5.51 5.27 5.87 7.19 6.55 5.08 5.43% 6.27%
Pacific Gas & EleckicCo. 6.05 894308GE1 sat 3/1/2034 BBB4- 6.03 6.25 6.24 6.27 6.23 6.34 6.59 8.39 8.90 8.07 7.15 5.50 8.50% 6.91%
Portand General Elac 7.88 136508BC5 Nta 3/15/2010 888+ 3.64 3.41 3.11 4.70 4.68 4.88 4.89 4.61 4.99 5.87 5.71 5.61 4.88% 5.73%
Portend Gen’l Elec 9.31 73651HAV3 M-T Nts 8/11/2021 888+ 5.43 5.15 6.37 6.70 7.02 6.95 6.95 6.79 7.41 8,52 7.89 7.03 6.85% 7.81%
Potomac Edison Co. 5.35 737562DP0 1st 11/15/2014 008+ 5,48 5.66 5.21 5.56 5.53 5.73 6.11 6.02 6.77 8.49 8.00 8.03 8.38% 8.17%
Potomac Edison Co. 5.12 7376620R8 1st 6/15/2015 080+ 5.48 5.68 5.36 5.66 5.63 5.83 6.11 6.02 6.82 8.69 6.10 8.28 8.47% 8.36%
Potomac Electric Power 65 7376790R0 1st 3/15/2006 080+ 449 449%
Potomac Electric Power 5.88 737679CA6 1st 10/15/2008 BBB+ 4.15 3.91 3.79 4.42 4.32 4.63 4.61 4.33 - - 4.27% ‘

Potomac Electric Power 4.95 737679CW8 Sr Nit 11/15/2013 BBB+ 5.09 5.09 4.95 5.40 5.12 5.61 5.78 5.48 5.97 6.95 6.54 6.05 5.67% 6.51%
Potomac Electric Power 4.65 737679CX6 Sr Nts 4/15/2014 BBB+ 5.28 5.58 5.41 5.78 5.48 5.53 5.76 5.52 6.17 7,84 6.95 6.13 5.95% 6.97%
Potomac Electric Power 5.75 737679CY4 Sr Nis 4/15/2034 BBBI’ 6.28 6.58 6.71 6.77 6.45 6.59 6.84 6.61 6.80 7.97 7.85 8.95 8.87% 759%
Potomac Electric Power 5.4 737679CZ1 Sr Nit 6/1/2035 BBB+ 6.28 6.58 6.71 6.77 6.44 6.59 6.84 6.61 6.75 7.92 7.70 6.80 8.83% 7.47%
Progmas Energy, Inc. 6.5 144141C55 Nit 7/1512012 880. 4.34 4.59 4.53 4.95 4.77 5.17 5.28 5.08 5.42 8.10 7,39 6.65 5.54% 7.45%
Public Serv, Colorado 8.68 74444801.4 Sr Nis ‘A’ 7/15/2009 888+ 4.05 3.82 4.03 4.48 4.38 4.26 4.26 4.05 4.16 6.49 6.07 5.90 4.66% 6.15%
Public Serv, New Hamp. 5.25 744462BG4 lat’L’ 7/15/2014 000+ 5.38 5.58 5.11 5.41 5.33 5.53 5.81 5.72 6.27 7.34 6.96 8.13 5.88% 6.81%
Roch GAS 5.84 77136X8A9 SecM-T Nis ‘8’ 12/22/2008 BBB+ 4.33 4.33 4.29 4.75 4.93 5.05 5.12 4.69%
Roch G&E 7.6 77136X887 SecM-T Nis8’ 10/27/2009 8881’ 4.21 4.31 4.11 4.76 3.10 3.34 3.83 3.86 5.55 6.58 6.49 5.22 4.60% 6.10%
RochesterGae & Electric 6.95 7713670R9 lsf’TT 4/1/2011 EBB+ 3.97 4.72 4.33 5.12 5.38 5.07 5.07 4.70 4.82 5.64 5.43 6.34 5.05% 5.60%
Sempra Energy 7.95 818851AB5 Nis 3/1/2010 000+ 3.80 3.72 3.93 4.82 4.27 4.55 4.61 4.51 5.55 7.54 7.71 7.05 5.17% 7.43%
Sempra Energy 8 616851AF6 Nit 2/1/2013 000+ 4.54 4.54 4.59 5.15 5.12 5.37 5.53 5.26 5.62 7.55 7.89 7.40 5.73% 7.81%
Southern California Ediaon Co. 7.625 842400EE9 Nit 1/15/2010 000+ 3.67 3.44 3.97 4.92 4.32 4.56 5.51 4.41 4.41 6.94 6.32 5.40 4.82% 6.22%
Southern California Edison Co. 6.65 842400EB5 Nit 4/1/2029 000+ 6.12 6.34 6.43 6.37 8.19 6.42 6.61 6.36 7.16 8.22 7.25 6.00 8.82% 7.16%
Southwestern Public Sent 8.2 845743BF9 Sr Nia ‘A’ 3/1/2009 BBB+ 4.15 3.92 3.88 4.48 4.36 3.92 3,91 3.70 3,83 6.99 6.49 6.34 4.67% 8.81%
Wisconsin Energy Corp. 8.5 976657AC0 Sr Nia 4/1/2011 800+ 4.34 4.19 4,21 4.85 4.52 4.82 4.88 4.63 5.73 6.24 5.20 4.70 4.86% 5.38%
WPS Rerourcea Corp. 7 92931BM4 Sr Nit 11/1/2009 000+ 4.00 4.42 4.42 4.57 4.57 4.75 4.76 4.51 5.00 6.44 6.12 5.95 4.96% 6.17%
WPS Resources Corp. 5.375 92931BAB2 Sr Nit 12/112012 688+ 4.34 4.34 4.25 5.05 5.02 5.32 5.38 5.08 5.42 5.99 5.65 5.40 5.10% 5.68%
AEP Texas NolIli 5.5 OO1OEQAB2 Sr Nit 3/1/2013 888 4.94 4.74 4.95 5.50 5.47 5.86 5.98 5.88 6.27 7.09 8.89 6.55 5.83% 6.84%
AmarenUE 5.1 02360FM4 SrSec Nit 10/1/2019 BOB 5.48 5.88 5.81 6.31 6.03 6.48 6.67 6.58 7.07 9.09 8.41 7.88 6.81% 8.46%
ArnarenUE 5.3 02360EAB2 SrSec Nit 8/1/2037 099 6.28 6.66 6.66 7.02 6.75 6.94 7.19 7.11 7.50 9.32 8.90 8.15 7.38% 8.79%
American Electric PowerCo., Ii 5.25 025537AE1 Sr Nit 6/1/2015 050 5.28 5.45 5.76 5.76 5.63 5.91 6.16 6.02 6.72 8.19 7.70 6.86 6.29% 7.59%
Appalachian Power 4.4 037735CC9 Sr Nia’J’ 6/1/2010 BOB 3.95 3.72 4.16 4.66 4.52 4.72 4.81 4.78 4.99 5.84 8.19 6.54 4.89% 8.12%
Appalachian Power 4.95 037735001 Sr Nis’r 2/1/2015 BOB 5.43 5.58 5.96 6.26 6.03 6.23 6.41 6.17 6.77 7.94 1.35 6.88 6.42% 7.39%
Appalachian Power S o3fl35CD7 Sr NiiK 6/1/2017 080 5.53 5.68 6.06 6.41 6.18 6.43 6.56 6.37 6.97 8.14 7.71 6.88 8.58% 7.58%
Appalachian Power 5.8 037735CE5 Sr Nie’L’ 10/1/2035 BOB 6.33 6.68 7.01 7.12 6.95 7.04 7.24 7.01 7.50 9.17 8.50 7.35 7.33% 6.34%
Appalachian Power 6.36 037735CS0 Sr NuN’ 4/1/2036 BOB 6.43 6.68 7.06 7.12 7.00 7.04 7.24 7.01 7.50 8.72 6.50 7.35 7.30% 8.19%
Appalachian PowerCo. 3.8 037735BY2 SrNia’G’ 5/15/2008 080 4.25 4.03 4.08 ‘- .1.n31 ‘ 4.11% ‘

Appalachian Power Co. 6.6 0377350MB Sr Nit ‘C’ 5/1/2009 888 3.90 3.66 3.88 4.62 4.32 4.58 4.61 4,35 4.61 6.54 9.37 9.27 5.31% 8.39%
Appalachian PowarCo. 5.95 0371358Z9 Sr Nia’H’ 5/15/2033 888 6.43 6.68 7.06 7.12 7.09 7.04 7.24 7.01 7.50 8.67 6.45 7.30 7.30% 8.14%
Black Hills Corp. 8.06 092113AB5 IsrAC’ 2/1/2010 BOB 3.89 3.65 3.91 4.62 4.58 4.71 5.09 4.85 5.44 8.22 5.95 5.59 4.86% 5.92%
CenterPoint Energy Ret 7.875 15189YAB2 Sr Nit 4/1/2013 BOB 4.99 5.19 5.10 5.90 5.87 6.17 6.28 6.33 7.07 11.10 11.99 10.40 7.20% 11.18%
CenterPoint Energy Ret 5.95 15189WAB6 Sr Nit 1/15/2014 BOB 5.33 5.53 5.46 6.06 8.08 6.33 6.51 8.47 7.42 9.39 8.64 8.25 6.19% 8.76%
Cleco Power LLC 5.375 18SSO8AC2 Nit 5/1/2013 000 4.80 4.81 4.76 5.39 5.36 5.60 5.86 5.37 5.71 6.39 5.93 5.44 5.44% 5.92%
Cleco PowerLLC 4.95 185505A00 Nit 7/15/2015 080 5.30 5.44 5.62 6.18 6.19 6.18 6.27 5.99 8.30 7.28 6.53 5.82 6.09% 6.54%
Cleco Power LLC 6.5 185508AE8 Nit 12/1/2035 BOO 6.38 6.68 6.66 7.08 7.04 7.22 7.39 7.15 7.74 8.52 8.24 7.35 7.29% 8.04%
Cleveland Electric Illuminating 5.65 186108CD6 Sr Nta 12/15/2013 885 5.04 5.54 5.45 5.85 5.62 5.93 6.31 5.98 6.42 7.09 7.49 - - 7.90 8.22% 7.49%
Commonwealth Edison 8 202795EV8 1st Ser 83 5/15/2008 888 4 3D 4 27 4 31 429%
Consiallaton Energy Group, in 6.125 21D371AJ9 Nit 9/1/2009 BOB 4.40 4.42 4.17 4.87 4.67 4.89 5.31 5.06 6.99 8.80 7.43 7.79 5.73% 8.01%
Constellation Energy Group, in 7 210371AH3 Nit 4/1/2012 BOB 4.89 5.24 5.25 5.65 5.67 5.92 6.53 6.23 6.57 9.60 8.14 10.15 6.65% 9.30%
Consiellation Energy Group, In 4.55 210371AK6 Nis 6/15/2015 BOB 563 6.18 5.96 6.16 6.08 6.53 6.88 6.72 7.17 8.99 8.70 9.83 7.03% 9.11%
Consiellaiion Energy Group, in 7.6 210371AF7 Nit 4/1/2032 BOO 6.53 7.58 7.51 7.32 7.34 7.49 7.64 7.81 8.45 9.67 9.25 9.10 7.97% 9.34%
Consumers EnergyCo. 4.4 2IO5IBCCS lst’N’ 5/15/2009 BOO 4.15 3.92 4.01 4.51 4.27 4.32 4.36 4.16 4.64 6.65 5.93 5.79 4.73% 6.12%
Consumers EnergyCo. 5 210518CD6 lst’O’ 2/15/2012 BOO 4.84 4.44 4.65 6.20 5.02 5.31 5.38 5.13 6.17 7.30 6.14 5.65 5.44% 6.36%
Consumers EnergyCo. 5.5 210518CE4 lst’P’ 8/15/2016 BOO 5.28 5.53 5.46 5.76 5.53 5.73 5.98 5.77 6.57 8.79 7.21 6.38 6.16% 7.46%
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Consumers Energy Co. 5.15 210518CG9 1st 2115/2011
Consumers Energy Co. 6.875 210518AT3 Sr Nta ‘6’ 3/1/2018
Consumers Energy Co. 5.65 210518C16 1st 4115/2020
Consumers Energy Co. 5.8 210518CP9 1st 9/15/2035
Duquesne Light Co. 6.7 268228CR4 1st ‘0’ 4/15/2012
El Paso Electric Cc, 8 263671AW2 Sr Nts 5/1512035
Energy East Corn. 6.05 29266MAA7 Nts 11/15/2010
Energy East Corp. 6.75 29266MAD1 Nts 6/1512012
Energy East Corp. 6.75 29266MAE9 Nsa 9/1512033
Enterra Energy Trust 6 95709TAA8 1st 7/1/2014
Enterra Energy Trust 5.15 95709TAB8 1st 1/1/2017
Enterra Energy Trust 5.1 95709TAD2 155 7/1512020
Enters Energy Trust 6.95 95709TAC4 1st 1/1/2035
Enters Energy Trust 5.88 95709TAE0 1st 7/15/2038
Equitsble Resources, Inc. 7.75 294549AE0 Deb 7/1512026
Exelon Generason 5.95 30161MAB9 Sr Nts 6/5/2011
Hawaiian Elec Indus 5.25 4198708B8 M-T Nts ‘Dr 3/7/2013
Hawaiian Elec Indus 6.51 419870AX1 M-T NtsC 5/5/2014
Indiana Mich Pwr 6.375 454889AH9 Sr Nts ‘S 11/1/2012
Indiana Mich Pwr 5.05 454889AK2 Sr Nts’F’ 11/15/2014
Indiana Midr Pver 5.65 454889AL0 Sr Nsa’S’ 1211/2015
Indians Michigan Power 6.45 45488PM8 M-T Nts ‘A’ 11/10/2008
Kansas City Power& Light 6.5 485134BC3 Sr Nsa 11/15/2011
Kentucky Power 5.62 491386A12 Sr Nts’D’ 12/1/2032
Kentucky Pwr 6.45 49138GAB0 M-T Nts A’ 11/10/2008
Nevada Power 6.25 641423AZI Sen & Ref ‘A’ 6/1/2011
Nevada Power 6.5 6414238H0 Sen & Hen’ 4/15/2012
Nevada Power 5.88 6414238K3 Sen & Ret’s. 1/15/2015
Ohio Power Co. 5.3 677415CK5 Sr Nts’J’ 11/1/2010
Ohio PowerCo. 5.5 677415C01 SrNta ‘F’ 2/15/2013
Ohio PowerCo. 4.85 677415CG4 SrNts ‘H’ 1/15/2014
Ohio Power Co. 6.6 677415CF6 Sr Nts ‘5’ 2/15/2033
Ohio Power Co. 6.36 677415CJ8 Sr Nts ‘I’ 7/15/2033
Ohio Pwr 6.24 67741 PAB3 M’T Net ‘A’ 12/4/2008
Penna Elec 7.77 70869QAF2 M’T His ‘E’ 8/2/2010
Pennsylvania Electric 6.625 7086968MG SrNta ‘C’ 4/1/2019
Pennsylvania Electric 6.125 7088968L2 Sr Nta ‘B’ 4/12009
PPL Energy Supply 6.4 69352JAC1 Sr Hts ‘A’ 11/1/2011
PPL Energy Suppty 5,7 69352JA52 Reset PutSecs 10/15/2035
Progress Energy, Inc. 7.1 743263AD7 Sr Nta 3/1/2011
Progress Energy, Inc. 6.86 743263AJ4 Sr Nsa 4/15/2012
Progress Energy, Inc. 5.62 743263AL9 Sr Nsa 1/15/2016
Progress Energy, Inc. 7.75 743263AE5 Sr Nts 3/1/2031
Progress Energy, Inc. 7 743263A00 Sr Nts 10/30/2031
PSEG Power LLC 3.75 69362BA05 Sr Nsa 4/1/2009
PSEG Power LLC 7.75 693628AF9 Sr Net 4/15/2011
PSEG Power LLC 6.95 69362BAM4 Sr Net 6/1/2012
PSEG Power LLC 5 693628AP7 Sr Net 4/1/2014
PSEG Power LLC 5.5 69362BAN2 Sr Net 1211/2015
PSEG Power LLC 8.62 69362BAJ1 Sr Net 4/15/2031
Public Service Co. or Oklahom 4.7 744533BF6 Sr Nts’O’ 6/15/2009
Public Service Co. of Oklabom 4.65 7445336E9 Sr Net ‘C’ 9/15/2010
Public Service Co. of Oklahom 4.7 744533854 Sr NetE’ 5/15/2011
Puget Sound Energy 6.48 74531EAD4 Sr M’T Net ‘E’ 3/9/2009
Puget Sound Energy 7.96 74531EAE2 Sr M’T Net ‘8’ 2122/2010
Puget Sound Energy 7.69 74531EAG7 Sr M’T Net ‘E’ 2/1/2011
Puget Sound Energy 5.2 7453328W Sr(Sec)Nts 1011/2015
Puget Sound Energy 6.74 74531EA68 Sr M’T Net ‘A’ 6/15/2018
Puget Sound Energy 7 74531EAC6 Sr M-T Nsa ‘B’ 3/9/2029
Puget Sound Energy 5.48 745332BU9 Sr Nts 6/1/2035
Puget Sound Per & L5 7.02 74S3IEAAO Sr M’T Nta’A’ 1211/2027
Sierra Pacific Power 8 826418AY1 Sen & Ret ‘A’ 6/1/2008
Sierra PaduIc Power 6.25 826416680 Gen & Ret’H’ 4/15/2012
Southwess’n Elec Power 5.38 845437BE1 Sr Net 4/15/2015
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4.92%
5.09% 6.20%
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4.94% 5.48%
6.33% 7.33%
6.35% 7.54%
7.23% 6.27%
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Electric Utilities

2009 Assessment Year

STANDARD & POOWS BOND GUIDE
BOND YIELD TO MATURITY

SW Bond Avg Full Avg 4th
Company Name Coupon CUSIP Issue Maturity Date Rating Jan•08 Feb-OS Mar-08 Jun-08 Jul-OS Aug-Os Sep-Os Oct.08 Nov08 Dec-08 Year OW

Tucson Elec Pwr 7.5 898813AJ9 1st CT 81112006 BOB 4.35 4.10 4.02 4.60 4.57 5.15 4.47%
Union Electrrc 675 906548BN1 1st 511/2008 BOB 450 423 450 441%
Union EIecbic 5.25 906548BX9 Sr Sec Nts 9/1/2012 BOB 4.34 4.79 4.80 5.45 5.42 5.76 5.63 5.63 6.17 7.60 7.84 6.70 5.81% 7.11%
Union Electric 4.65 906540CB6 Sr Sec NB 10/1/2013 BOB 4.74 4.85 4.80 5.50 5.47 5.76 5.83 5.83 6.17 7.60 7.04 6.70 5,86% 7.11%
Union Electhc 5.5 906548CC4 Sr Sec NB 5/15/2014 BOB 5.13 5.33 5.26 5.58 5.53 5.88 6.01 6.02 6.47 8.14 7.45 6.78 6.13% 7.46%
Union Electric 4.75 9065480Z4 Sr Sec NB 4/1/2015 BOB 5.18 5.38 5.31 5.88 5.83 6.18 6.31 6.32 6.77 8.44 7.75 7.08 8.37% 7.76%
Union Electric 5 906548CD2 Sr Sec NB 2/1/2020 BOB 5.58 5.98 5.91 6.36 6.18 8.53 6.71 6.62 7.07 9.19 8.46 7.93 8.86% 8.53%
Union Electric 5.5 906548EV? Sr Sec NB 3/1512034 BEE 6.18 6.48 6.46 8.97 6.74 6.94 7.09 7.11 7.50 9,32 8.90 8.15 7.32% 8.79%
Ut/I/Corp United 7.95 918005AY5 Sr NB 2/1/2011 000 4,59 5.86 5.92 6.54 6.56 6.77 6.41 6.41 6.20 12.57 11.52 11.57 7.58% 11.89%
UtiliCorp United 9 918005AE9 Sr NB 11/15/2021 BOB 8.74 8.74 8.74 8.74 8.74 8.74 8.74 8.74 8.74 8.74%
UtiliColp United 8 918005AG4 Sr NB 3/1/2023 BOB 7.74 7.74 7.74 7.74 7.74 7.74 7.74 7.74 7.74 7.74%
Xcel Energy 7 98388MM5 Sr NB 121112010 BOB 4.25 4.02 3.97 4.67 4.67 5.08 5,11 5.06 5.35 5.99 5.52 5.35 4.92% 5.62%
Allegheny Energy Supply 7.8 017363AD4 Nta 3/1512011 BOB’ 6.10 6.24 5.57 6.11 6.21 6.87 6.22 6.82 7.79 10.21 10.28 9.84 7.36% 10.11%
Allegheny Generating 6.88 017364AG5 Dab 9/1/2023 BOO- 7.03 6.92 6.78 7.00 6.96 7.02 7.09 7.49 7.72 8.56 7.92 7.11 7.30% 7.86%
ArnerenEnergy Generating 8.35 02360XAF4 Sr NBD 11/1/2010 BOB’ 4.25 4.02 3,97 5,57 5.57 5,79 5.81 5.51 5.60 6.94 6.52 6.50 5.50% 8.85%
ArnerenEnergy Generating 7,95 02360XAJ6 Sr Nts ‘F 6/1/2032 BOB- 6.68 6.98 6.97 7.87 7.74 7.79 8,59 8.46 8.85 10.37 10.00 9.25 8.30% 9.87%
AmerenUE 5.4 02360FACD Sr Sec Nts 2/1/2016 BOO- 5.28 5,53 5.51 6.08 5.98 6.33 6.61 6.52 6.97 8.79 8.30 7.78 6.64% 8.29%
Arizona PublicSarvice 6.375 040555CC6 Nra 10/1512011 EBB- 4.74 4,74 5.25 6.20 6.22 6.17 8,23 5.98 6.32 7,75 9.28 8.65 6.46% 8.56%
Arizona Public Service 6.5 D40555CD4 Nra 3/1/2012 EBB- 4.79 4.79 5.35 6.20 6.27 6.27 6.33 6.03 6.57 7,99 9,39 8.65 6.55% 8,68%
Arizona Public Service 5.8 040555C67 Nta 6/3012014 000- 5.43 5,93 6.21 6.81 6,58 6.83 6.96 6.67 7.32 8.99 9.70 9.63 7.26% 9.44%
Arizona PublicSarvice 4.65 040555CE2 Nta 5/1512015 BOO- 5.48 5.98 6.36 6.96 6.73 6.93 7.06 6.72 7.37 9.04 10.45 9,63 7,39% 9.71%
Arizona PublicSereice 5.625 040555CF9 NB 5/15/2033 BOB- 6.63 6.93 7.31 7.92 7.65 7.64 7.79 7.56 8.15 9.57 10.75 10.10 8.17% 10.14%
Arizona PublicService 5.5 04D555CN5 Nta 9/1/2035 BOB- 6.63 6.93 7.31 7.92 7.59 7.64 7.79 7,56 8.15 9.57 10.75 10.10 8.16% 10.14%
Black Nilla Corp. 6.5 092113AE9 Nta 5115/2013 EBB- 5.59 5.60 5.86 6.64 6.37 6.61 7.07 6.76 7.28 7.94 7.49 8.99 6.88% 7.47%
CenterPolnt Energy Inc 588 15189TAF4 Sr NB 8 6/1/2008 BEE 485 496 491 552 a 506%
CenterPointEnergy, Inc. 7.25 15189TAJ6 SrNB’E’ 9/1/2010 EEE- 4.10 4.37 4.52 5.67 5.42 5.68 5.71 5,81 5.95 8.98 8.65 8.49 6.11% 8.71%
CenterPoint Energy, Inc. 6.85 ‘15189TAG2 Sr Nts’O’ 6/1/2015 000- 5.78 5.98 5.88 6.26 6.23 6.48 6.88 6.52 7.52 10.19 9.60 8.78 7.16% 9.52%
Cleco Corp 7 12561WA01 NB 5/1/2008 BOB 438 407 489 445%
Commonwealth Edison 4.625 202795AV2 SF Dab 1/1/2009 008- 10.89 8.49 8.46 8.44 6.95 6.83 8.47 8.27 5.49 4.63 24.47 8.85% 14.55%
Commonwealth Edison 4.75 202795AW0 SF Dab 1211/2011 BOO- 9.57 7.68 7.82 8.07 6.92 6.98 6.82 6.61 6.49 8.19 5.88 5.77 7.07% 5.94%
Commonwealth Edison 6.95 202795GX2 Ella 7/15/2018 BOO- 6.54 8.62 8.47 6.82 6.82 7.05 7.37 7.12 7.68 9.44 8.51 7.63 7.34% 8.53%
DTE Energy Co. 6.65 233331AG2 Sr NB’02A 4/15/2009 BOB- 4.20 3.97 4,02 4.82 4.27 4.76 4.76 4.45 5.06 7.39 8.40 8.28 5.37% 8.02%
DTE Energy Co. 7.05 233331AE7 Sr Nca 6/1/2011 BOB- 4.64 4.69 4.70 5.30 5.12 5.58 5.83 5,53 6.26 7.48 7.44 7.40 5.83% 7.44%
Duqueane Light Noldings, Inc. 5.5 266233AA3 Sr Nsa 8/15/2015 066’ 5.73 5.93 5.86 6.48 6.58 6.78 7.06 6.82 7.62 9.29 9.45 8.63 7.19% 9.12%
Duquesne Light Noldinga. Inc. 6.25 268233AE1 Sr NB 8/15/2035 000- 7,03 7.33 7.41 7.62 7.64 7.69 7.99 7.76 8.50 10.07 10.50 9.60 8,26% 10.06%
Empire District Elec 6.7 29164R.M9 Sr Nsa 11/15/2033 068- 6.58 6.88 6.81 6.97 7.29 7.35 7.50 7.27 7.71 8.63 8.31 7.41 7.39% 8.12%
Empim Dtatrict Electric Co. (h 4.5 291641AY4 Sr Nsa 6/15/2013 BOB’ 5.09 5.10 5.00 5.55 6.12 6.42 6.49 6.19 6.52 7.41 6.95 6.46 6.11% 6.94%
Empim District Electric Co. (h 7.05 291641AX6 Sr NB 12/15/2022 890- 7.04 7.04 7.03 7.07 7.06 7.13 7.17 7.07 7.18 7.70 9.53 8.70 7.48% 8.64%
Empim District Electric Co. {Th 5.8 291641AZ1 Sr NB 7/1/2035 BOB- 8.59 8.88 8.81 6.97 7.29 7.35 7.50 7.27 7.71 8.83 8.31 7.41 7.39% 8.12%
Exelon Corp. 4.45 30181NA87 & NB 6/15/2010 BOB- 4.30 3.97 3.99 4.59 4.67 4.93 4.96 4.71 4.84 8.15 7.73 704 5.32% 7.64%
Exelon Corp. 6.75 30161NA//2 Sr NB 5/1/2D11 BOB- 4.89 5.14 4.84 5.33 5.30 5.68 5.83 5.58 6.22 8.80 8.64 7.75 6.17% 8.40%
Exelon Corp. 4.9 30161NAD3 Sr NB 8/15/2015 BOB- 5.48 5.73 5.74 6.21 5.98 6.34 6.51 6.32 6.97 10.14 9.30 8.48 6.93% 9.31%
Exelon Corp. 5.82 30161NAC5 Sr NB 6/15/2035 868- 6.48 6.63 6.61 6.72 6.65 6.75 7.04 6.81 7.45 9.97 10.25 9.35 7.58% 9.86%
FirstEnergy Corp. 6.45 337932AB3 Nta ‘B’ 11/15/2011 BOB- 4.79 4.99 5.05 5.40 5.17 5.62 5.88 5.56 6.12 8.35 8.84 8.50 6.19% 8.56%
FiratEnergy Corp. 7.38 337932AC1 Ella ‘C’ 11/15/2031 000- 6.48 6.78 6.72 6.70 6.57 6.64 6.87 6.79 7.50 10.07 9.25 7.80 7.35% 9.04%
NorthaastUtlitiea 3.3664397AF3 SrNB’B’ 6/1/2008 BOB’ 5.10 4.89 3.49 4.13 ‘ .. ... .‘

...
.. 4.40% . -

Noitheaat UtliBes 7.25 684397AE6 Sr NB ‘A’ 4/1/2012 BOB- 4.49 4.49 4.26 4.80 4.87 5.82 5.78 5.48 5.98 6.79 7.15 7.30 5.60% 7.08%
Pepco Notdinga, Inc. 4 713291AK8 Nra 5/15/2010 900- 3.95 3.97 3.80 4.76 4.77 5.02 5.16 4.91 5.04 5.89 7.18 7.04 5.12% 6.70%
Tampa Electric Co. 6.675 875127AS1 Nta 6/15/2012 BOB- 4.59 4.64 4.51 5.55 5.22 5.57 5.67 5.53 5.73 7.99 7.64 7.35 5.83% 7.66%
Tampa Electric Co. 6.375 875127AU8 NB 8/15/2012 BOB- 4.59 4.64 4.50 5.55 5.22 5.57 5.67 5.53 5.72 7.59 7.39 7.15 5.76% 7.38%
Tampa ElecticCo. 6.55 875127AV4 NB 5/15/2036 BOB- 6.18 6.63 6.68 6.72 6.75 8.71 6.93 6.96 7.30 9.07 8.75 7.80 7.21% 8.54%
West Penn Power Co. 6.625 955278BF2 NB 4/15/2012 BOB- 4.69 4.69 4.41 4.95 4.92 5.22 5.28 5,13 6.52 7.59 7.15 7.65 5.68% 7.46%
CMS EnergyCorp. 8.5 125898AQ3 Sr NB 4/15/2011 00+ 5.84 6.09 8.17 6.15 6,12 6.57 6.38 6,38 7.18 10.60 10.79 10.63 7.41% 10.67%
CMS EnergyCorp. 6.3 12589843(8 Sr NB 2/1/2012 BB+ 5.79 6.04 6.15 6.25 6.02 6.27 6.43 6.38 6.97 9.85 9.88 10.85 7.24% 10.19%
CMS EnergyCorp. 6.88 125896AZ3 Sr NB 12/15/2015 BB+ 6.68 6.93 7.01 6.96 6.83 6.88 7.16 7.27 7.72 10.44 10.34 10.88 7.93% 10.55%
Northwestern Pub. Sers. 7 668231AN6 New Mtg 8/15/2023 00+ 8.78 6.83 6.95 6.79 6.80 6.83%
PublicServ, New Mexico 7.5 74-4499AN4 Sr Unaec Nts ‘B’ 811/2018 00+ 5.33 5.78 5.96 6.37 7.53 7.53 7.88 7.92 8.67 9.84 10.11 10.72 7.80% 10.22%
TECD Energy, Inc. 7.5 872375AK6 NB 6/15/2010 00+ 3.71 3.51 3.60 4.38 4.45 4.61 4.58 4.35 3.96 8.38 8.89 8.65 5.26% 0.64%
TECO Energy, Inc. 7.2 872375AC4 NB 5/1/2011 00+ 4.44 5.09 4.81 5.35 5.39 5.68 5.71 6.21 8.15 7.79 10.44 10.31 6.45% 9.51%
TECO Energy, Inc. 7 872375AG5 NB 5/1/2012 00+ 5.04 5.19 4.90 5.55 5.52 5.77 5.83 6.88 6.22 8.60 9.39 9.91 6.57% 9.30%
TECO Energy, Inc. 6,75 872375AP5 NB 5/1/2015 00+ 5.93 6.53 6.21 6.61 6.48 6.83 6.76 8.72 7.32 9.04 9.45 10.63 7.43% 10.01%
Texas-New Mexico Pwr 6.25 882587AV0 Sr Nra 1/15/2009 00+ 4.31 4,03 3.78 4.85 6.17 6.42 6.48 8.21 6.34 7.96 7.46 5.82% 7.71%
Washington Water Power 7.39 94068VAFO Sec M-T NB’A’ 5/1112018 86+ 6.36 6.25 6.32 6.45 6.75 6.73 6.83 6.67 7.32 8.56 7.75 6.68 6.89% 7.88%
Nevada Power 10.875 6414238D9 Gen & Ref ‘A’ 10/15/2009 BE 8.66 8.66 8.60 8.66 8.68 8.66 8.66 8.66 6.66 8.66 8.86 8.66 8.66% 8.66%
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MONTANA DEPARTMENT OF REVENUE
Support for Debt Rating

industry: Electric Utilities
2009 Assessment Year

STANDARD & POOWS BOIL) 04*38
0GM) YD TO MATIflTY

481 471 476 475 466 456 447 445

NP’s
investment Grade (EBB & above)

All
BBB+ thru AM
BB fliru AM

481Q&
4.27%
6.44%

6.29% 6.53%

7.35%
6.68%
7.17%

S&P Bond Av9F Avg4ttl
Company Name Coupon Cli SF issue Matsfly Date Ratieg Jan-OS Feb-08 Mar-OS •ff May-OS Jtji-08 ui-OS Sep-OS Oct-OS Nov-OS Dec-08 Year OW

Sierra PacWlc Resources 7.8 626428AJ3 Sr Nb 6/15j2012 BB 5.95 5.33 6.35 6-50 659 6-62 6.90 6.85 7.51 9-17 9.79 10,40 7.33% 9.79%
Sierra Pacific Resources 8-625 826428AH7 Sr Nts 3/15/2014 BB 7.18 7,34 7.56 7.64 7.59 7.55 7.57 7.66 7-25 10-82 10.44 11.02 830% 10 76%
Siens Pacttc Resources 6.75 826428AN4 & NIs 8/15/2017 00 6.58 6,83 7.09 731 7.23 7.18 726 7,22 7.67 10.24 9.96 10.87 7,05% 50 36%
Ur/on Eiectnc 7.69 %‘6540BT8 Sub Sep ksc SeA’ 12/15/2136 00 7.39 7.39 7.35 7.39 7.40 741 741 7.41 7.41 7.43 7.42 7,44 7.40% 7 43%
AES Corp 9 375 09IO4CA.A6 Sr F/ms 9/1512010 BE- 744 7.18 665 6,60 650 8.77 6.67 6.71 8.52 16.40 18.88 14.10 9.39% 16 46%
AESCorp.(Thei 8.750 OOlSOt-IAV7 SrNls 6/1&’2C8 BE- 662 8,91 622 276 — • “

‘ ,‘ -

•.- r-
- 563%

AESCop. (The) 9,5 00130HA08 SrNts 8/1/2009 BE- 748 7.15 6.34 6.11 6,11 6.11 6.36 6.38 866 2083 24.99 13.17 9.98% 19.66%
AESCm9.(mci 7750 OO13OHBC8 &Nts 31112014 06- 743 7,64 7,40 721 7,50 8.08 797 8.09 8.99 12,98 15,33 13,51 9,34% 13.94%
P555 Energy l2dgs 8.5 89361LM’t4 Sit/Is 6,1512011 36- 6.49 6,49 6.44 6.88 672 6,68 6.88 6.78 7.63 859 927 11,30 7,51% 9 72%
DynegyHidgs 6,875 26816L404 Sr Nts 4/1/2011 B 8,19 8.36 7.53 6.39 746 758 7,49 7.95 9.15 16,14 16,27 14,94 9.79% 15.78%
DynegyHldgs 8,75 26816LA07 Sr F/S 2/15/2012 B 8,52 8,59 7.87 7.21 779 8,33 8.00 8,57 9.80 15,07 1509 14.91 9.98% 15.02%
NRC Energy. Inc. 7.25 629377AT9 SiNts 2/1/2014 B 7,80 7.97 7,59 6.87 7,68 8.26 7,93 7.79 8.92 11,86 12.16 9.25 8,66% 11.02%
NRG Energy, inc. 7,38 629377AU6 SrNIs 2/1/2016 B 7,93 8,08 7,73 6,94 7.72 8,36 8,00 7.84 8.97 11.04 11,24 8,88 8.58% 10 37%
TXU Corp 5,55 873188AL2 Sr F/IsP’ 11/15/2014 CCC 9.88 10,40 10,00 9,46 9.48 9.61 10,31 10.52 11.06 1902 21,41 22,12 12.78% 20,85%
TXU Corp. 6,5 873168AF48 Sr NIsO’ 11/1512024 CCC 9,78 10.23 10,17 9,47 9.33 9,48 9,89 9,76 11 15 15.05 17.50 21,10 11.91% 17,68%
TXU Corp. 6.55 873168A01 Sr F/isP’ 11/15/2034 CCC 9.43 9,68 9.66 9,02 8.88 9.04 9,49 9.38 10.75 15.07 16,75 20,60 11.48% 17 47%
TXU EnergyCo 6,125 9O21OVADO SrNis 3115/2008 CCC , -: “ - -, 1.” :
TXU Energy Co 7 90210VAB4 Sr F/is 3/15/2013 CCC 4.66 4,66 4.66 4,66 4.68 4,66 4.66 4.66 4.66 .1%’. / 4,66% 4,88%
Commonweaith Edison 9,875 202795EA4 let SeryS 6/15/2020 NP 9.65 9,65 9.65 9.65 9,65 9,65 9,65 9.65 9,65 9.65 9.65 9,65 9,65% 9,85%
Duquesne LightCa 5.7 266228CS2 lst’O’ 5/15/2014 NP 5,21 5.21 5.21 5.21 5,21 5,21 5,21 5.21 5,21 5.21 5.21 5,21 5,21% 5,21%
El Paso Eiectric Co. 9.4 283677AU6 latE’ 5/1/2011 NP 8.21 8.21 8,21 8.21 8.11 8,21 8.21 8.21 8,21 8.21 6,21 8,21 8.21% 8.21%
ilhnois PowerCo 11.5 452092CM9 Mtg 12/15/2010 NP 9.57 9.57 9.57 9,57 9.57 9.57 9.57 9.57 9.57 9.57 9,57 9.57 9.57% 9.57%
Iowa Etec LI & Pwr 6 462416AM0 CT Bonds 10/1/2008 NP 4.05 3.81 3.70 4.38 3.47 4,03 4.01 3,75 - ,- ‘

‘

-:,, 3.93%
Nevada Power 9 641423BF4 Sen & Ref’S 811512013 NP 7,53 7.54 7,60 7,66 7.73 7,00 7,89 7.89 7,89 7.89 7,89 7.76% 7.89%
Otter Tail Corp. 5,62 689648AN3 Sr HIs 10/1/2017 NP 582 5.62 5,62 5.62 5.62 5,62 5,62 5.62 562 562 5,62 5.62 5,62% 5.62%
OtterTai Corp. 6.8 689648AP8 Sr HIs 101112032 NP 6,79 6,79 6,79 6.79 6,79 6,79 6,79 6.79 6.79 6.79 6,79 6.79 6,79% 6.79%
Tennessee Valley Authority 7,14 880591DL3 Pwroonds ‘OOF 5/23/2012 NP 3.12 2,96 3,21 3.64 4,04 403 4,01 4,08 4 10 4.39 3,67 ,. - ‘., 3 75% 4.03%
Tennessee Valley Authority 5,98 800591CK6 Pwroonds ‘96A 4/1/2036 NP 4.94 5.06 5,13 5.16 5,49 5.45 5,45 5.11 5.15 5.80 523 5 27% 5.52%
Tenneasee Valley Authority 5.88 880591CS9 Par Bonds ‘97C 4/1/2036 NP 4,78 4.88 4,08 5.04 535 5.35 5.35 s-ti s.is 5.80 5.23 4,09 501% 5 04%
Tennessee Valley Authority 6.15 880591CP5 Pee Bonds ‘98B 1/15/2038 NP 4.86 4.92 4.99 5.06 538 533 5.33 5.10 5.14 5.80 5.16 3.93 5.09% 4.97%
TenneaaeeV&eyAutmcnly 825880991055 Per.- Bonds’920 415/2042 NP 657 6.53 6,51 067 680 675 6.77 6.90 696 7.36 6.83 6.72 8.78% 6.97%
TertiesseeVafeyAu’thcnty 6.235 860591CFT Re-Bonds’958 7/15,2045 NP 569 5.69 5.62 584 5.93 5.68 5.91 5.08 6.06 6.80 642 5.23 5.91% 6.15%
TXU Corp. 4,8 873168AJ7 Sr NIs’Q 11/1512009 NP 587 507 &87 5.87 5,87 5.87% 5.87%

January data Isa-id ertefed from SaP Bond GrAde remander data &%n66aded from the SAP sebsde and supplentefed Front month end Bond GrAdes olsen avaiabie
means the data was not available in S&P Guide
meats lesuance matured m- caled

451

AA’ls 4.31%
M’s 5.13%
A’s 5.62% 6.55%
BBS’s 8.16% 7.68%
BB’s 7.48% 10.59%
B’s 9.25% 13.05%
CCC’s 10.21% 15,22%

43? 435 432 426

6.01%
5 65%
591%
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Irsd.astrv’ Elecisic U6185es

2009 Assessment Year

STAI47ARD & POOR’S BOND GUOE
CURRENT YIELD

aep
Maturity Bond Avg Full Avg 4th

Company Name Coupan CUSP lasts. Date Rating Jan48 Feb-Ge Mar-OS Apr-08 Jul-08 Jii-Oe Oct-08 Nov-OS Dec-al Year 0Th
TerrsV&eyAuSr £ 88O59T8l 54-TNts 12/16/2014 AM 5.00 5.00 5.00 504 5.10 5.07 5.05 503 5.07 5.27 5-15 5.00 507% 5.14%
TerrsesseaValleyAuftcity 5375 880591085 0/ebalPwrBcods9oG 11/13,2008 AM 527 527 528 531 531 5.32 5,34 535 5,38 537 .L7Z’7’•” 532% 5.37%
Tennessee Valley Authority 5.826 680591D1J9 Global Pwr BondsDIA 1/1812011 AM 526 5.21 5.21 529 533 536 5.36 535 635 639 5,33 5.27 5.31% 5.33%
Tennessee Valley Authority 6 680591CW0 Global Pwr Bonds 98C 3/1512013 AM 5.39 5.35 5.36 545 565 5.58 5.56 554 6.64 563 5.42 5.29 5.47% 5.45%
Tennessee Valley Authority 4.76 880591DW9 Pwr Bonds’OSC 8/1/2013 AM 4.50 4.46 4.46 4,54 464 464 4.62 461 4.50 4.70 4.47 4.39 4.55% 4.52%
Tennessee Vatey Authorily 4.36 BSOS9IDYS Global Pwr BondsOSB 6/1512015 AM 4.23 4.20 4.22 4.31 444 4.42 4.40 4.37 4,38 4,52 4.29 4.04 4,32% 4.28%
Tennessee Valley Authority 4.66 880591038 Global Pwr BondsolD 12/1512016 AM 4.65 4.62 4.58 4.65 477 4.84 4.79 4.78 4.84 5.08 4.77 4.37 4.73% 4.74%
Tennessee Valley Authority 5.25 880591CU4 Pwr Bonds 97E 12/15/2017 A&A 5.38 5.35 5.32 5,43 5.67 5.63 5.60 5.57 6.67 5.95 5.56 5.11 5,51% 5.54%
Tennessee Valley Authority 575 880591CJ9 Global Pwr Bonds95E 11/1/2025 AAA 5.35 5.38 5.36 5.50 577 5.76 573 5.62 6.87 6.05 6.97 5,05 5.69% 6.02%
Tennessee Valley Authority 7.125 880591DM1 Global Pwr Bonds ‘DOG 5/1/2030 A/A 5.36 5.42 5.46 5.50 5.72 5.73 5,75 5.62 5.64 6,14 5.71 5.03 5.59% 5.63%
Tennessee Valley Authority 4.7 880591DV1 Per Bonds’o3 W 7/15/2033 MA 4.72 4.78 4.84 4.87 5.09 5.08 5.11 4,97 4.99 5.49 5.01 4.20 4.93% 4.90%
Northern IllinoisGas 568 665228BX9 Itt 8/15/2008 PA 5.80 5.80 5.81 5.84 5.84 5.85 5.86 5.87 5.87 *

‘ -. r 5.84%
Northern lllinoisoes 6.62 666228BU5 1st 2/1/2011 PA 6.09 6.09 6.03 6.26 6.26 6.31 6.34 6.33 8 40 6.47 6:48 6.46 6.30% 6:47%
Northern IllinoisGas 72 665228BV3 1sf 5/15/2016 PA 620 6.29 6.16 6.31 637 5.41 6.49 6.39 864 7.02 6.75 643 6.46% 6,73%
Northern IlinotaGas 6.58 665226B04 1st 2/15/2028 PA 5.92 6.13 5.95 6.19 6.16 6.16 6.34 6.18 6.52 7.08 6.84 621 8.31% 6.71%
MadisonGassblectric 602 557497AM6 Nts 9/15/2008 PA- 5.92 5.94 5.95 5.97 5.98 599 6,00 6.01 6.02 .‘“-c. .. 5.98% ‘

Madison Oat & Electric 7,7 557497AL8 let 2115/2028 PA- 7.47 7.47 7.47 7.47 /47 747 747 747 750 7.67 7.52 7.48 7,49% 7.58%
Wisconsin Public Service 4.875 976843BC5 Sr(SeclNts 12/1/2012 A 4.73 473 4.72 4.83 4.82 4.88 4.89 4.84 4.90 500 4.99 4.92 4.85% 4.97%
Wsconsss Pstr4c Service 4.8 976843903 SttSec)NIs 1211/2013 A 479 4.80 4.74 4.82 481 4.85 4* 4.79 487 4,99 4.89 4.90 484% 4.93%
Waconses Pt.tric Sereice 7125 976843/3(0 las 7/112023 A• 599 699 6,99 7.00 701 7.01 7.01 701 702 7.16 703 701 702% 706%
AiabarraPowerCo. 3.12 0103928117 &MsX 5/1/2008 A 313 313 3,12 3.12 ‘.

...

. ‘.‘‘ 3.13%
AJabarraPowarCo 53801039201<1 SrNts G 1011/2(138 A 533 533 533 534 534 535 536 536 537 535%
elabassa Power Co 47 010392EA2 Sr Nts R 1211/2010 A 456 4.54 4,54 4.62 4.61 4,63 4.64 4.62 464 4,78 4,69 488 4.63% 4,72%
Alebanse Power Co. 51 010392ET1 Sr Ntst-tH’ 2/1/2011 A 4.92 4,89 4.89 4,97 4,97 5,00 5,00 4.99 5.00 5.08 5,09 5,07 4,99% 5,08%
Alabarea PowerCo 5.2 0103926R5 Sr Nts?F’ 1,15,2016 A 512 5.21 5.18 5.27 524 5.21 5,36 5.27 546 5,71 5.53 5.27 5.32% 5.50%
Alabama Power Co 55 010392DZ8 Sr NtsQ 10/15/2017 A 535 5.41 5.38 5,46 539 5.46 5.54 5,47 570 6,11 5,87 5,51 5,55% 5.83%
Alabama PowerCo 5.12 010392BK0 Sr Nsa 1 2,15/2019 A 5.18 5.27 5,28 540 526 534 5,41 5.31 5.56 5,90 5,13 5.31 541% 5.65%
Alabama PowerCo 588 010392EB0 Sc Nta S 12/1,2022 A 5.05 5.96 5.92 6,04 5,96 605 6,16 6.02 637 6,63 6,35 5.02 8.11% 6,33%
Alabama PowerCo. 57 010392EC5 Sr Nsa T 2/15/2033 A 5.91 6.15 6,09 6.18 596 5,98 6,15 5.97 843 6,93 6.7’ 5.00 6.20% 8.51%
Alabama PowerCo 5.6 010392534 SrNts’V 3/16/2033 A 5.89 6.20 6,07 615 5.94 6.95 6,13 5.95 8,40 891 668 586 6,18% 6,48%
Alabama PowerCo. 576 010392607 Sr lnsurohlyNts’EE 1116/2036 A 6.09 6.36 6,26 643 6,24 622 6,39 6.22 658 729 7,00 633 6,45% 687%
Baltimore Gas & Elec 6626 05916585<7 1st Ret 3/15/2008 A 660 661 662 ‘ts.r

Z —
.. 661%

Consumers Energy Co. 665 210516CM6 InsurOtilyNts 4/15/2035 A 593 6,10 5.92 6,47 6.33 6.39 6.46 6.29 684 7.23 6,94 6.82 646% 7.00%
Duke Energy Corp 3 75 26439901<8 1st & Ret 3/5/2008 A 3 75 375 b ‘c”

— I 0/

Duke Energy Corp. 4.2 264399EL6 Sr Nb 10/1/2008 A 4 19 4.18 4.18 4,19 4.19 4,19 4.19 4.19 4.20
‘ I 4,19% -

Duke Energy Corp. 4.5 264399EH5 1st & Ret 4/1/2010 A 4 41 4.39 4.39 4.45 4 44 4.46 4.47 4.44 4.46 4.56 4.52 4.50 4,46% 4.53%
Duke Energy Corp. 6.3 264399EM4 lst& Ref 10/112015 A 5.14 5,20 5.13 5.23 518 5.28 5.33 5.27 5.44 5.73 5.44 5.04 5,28% 5.40%
FlondaPower&Llght 6341081DW4 1st 6/1/2008 A 590 596 597 599 599 1 II 57%
Florida Power & Light 5.875 34108105<2 1st 4/1/2009 A 5.73 5.72 5.72 5,78 5.77 5.79 5.80 5.80 5.81 5.87 5,87 5.86 5.79% 5.87%
Florida Power & Ught 485 341081EN3 1st 2/1/2013 A 4.11 4.69 4,66 4.77 4.75 4.84 4.85 4.77 4,84 4.91 4,83 4.91 419% 4.88%
Flonda Powera Light 585 341081EP8 1st 2/1/2033 A 582 5.97 5.93 5.98 5,96 6.01 6.14 5.99 6,31 8.81 6.04 5.30 8.02% 6.05%
Flonda Pomer& Light 595 341081ER4 1st 10/1/2033 A 5.64 599 5.95 6.00 5,98 6.03 6.17 6.02 8,34 6,84 6.06 5.32 605% 6.07%
Honda Power& Light 5625 341081E06 1st 4/1/2034 A 5.77 591 5.88 5.93 5,91 5.96 6,10 5.94 6,26 6.77 599 5.23 597% 6.80%
Flonda Power& Light 495 341081ET0 1st 6/1/2035 A 559 576 5,72 577 5,71 5.79 5.93 5.77 6,11 6.65 5.85 5.02 5.81% 8.84%
Georgia PowerCe. 4.1 373334FY2 Sr Nt, V 8/15/2009 A 407 4.06 4.06 409 4.09 4.09 4.09 4.00 4.09 4.15 4.13 4.12 4.09% 4.13%
Geaa Power Cc 4 3733345V8 Sr MIsS 1/15/2011 A 396 3.94 3.94 4.01 401 4.02 4.02 4.01 402 408 407 4.05 4.01% 4.07%
Gecra Power Co. 5.125 3733347146 Sr Nts ‘Ic 11/15/2012 A 4.94 4.56 4.92 5.03 5.00 5.05 5.00 5.01 5.10 5.25 5.18 507 5.05% 517%
Geoce Pew’Co. 49 373334413 Sr Nts 0’ 9/15/2013 A 4.06 4.86 4.87 490 4.82 4.86 4.90 4.84 494 5.05 5.00 490 4.91% 5.01%
Gecegra Power Co. 575 373334FS5 Sr NIs ‘N’ 4,15/2023 A 5.83 5.00 5.99 6.05 5.84 5.83 5.97 5.84 6.12 6.49 8.41 580 6.01% 6.23%
Georgrn PowerCo. 6.8 373334F29 Sr Nl&Y’ 4/15/2035 A 6.11 6.35 6.33 6.42 623 5.23 6.41 6.21 6.81 7.17 6.94 6.07 642% 6.73%
Ciii PowerCo. 4.35 402479BT5 SrNls’G’ 7,15/2013 A 4.45 4.45 4.46 4.48 4.39 4.44 4.46 4.40 4.48 4.58 4.61 4.48 4.47% 4.55%
Gulf PowerCo 5.65 402479BW8 Sr Nta’L’ 9/1/2035 A 6.12 6.38 6.35 6.43 621 6.20 6.36 6.18 8.08 7.15 6.91 8.04 6.41% 6.70%
keySpan Gas Eat 7.88 493370MB Nts 2112010 A 7.33 7.32 7.37 7.43 7.45 7.49 7.56 7.53 7.58 1.69 7.72 7.71 7.51% 7.71%
Mssissapt PowerCo. 54 605417BT0 & Nla’G’ 711,2035 A 5.96 6.22 6.29 6.30 615 6.14 6.32 6.12 6.52 7.09 6.85 5.90 6.34% 664%
NomsnnStsPyw{UEin) 8 665772BW3 1st 8/28,2012 A 6.94 6.92 6.94 7.10 707 7.16 721 7.19 7.30 8.02 7.66 7.60 7.28% 7.76%
Northern Sts PwrlNEin) 7125 685772BN8 lao 7/1.2025 A 8.30 6.41 641 6.46 6.43 649 6.63 654 893 7.51 6.03 6.38 6.62% 6.91%
Northern Ste Par AE1n) 65 865772801 1st 3/112028 A 603 6.20 6.26 6.22 5.23 624 6,40 6.33 6.75 7.36 6.64 6.01 6 39% 6.67%
Northern Sts Pwr (Minn) 525 865772CA5 1st 7/15/2035 A 578 6.9D 5.97 5.91 5.89 590 6.07 6.00 848 7.18 6.39 5.63 609% 640%
NorlhnSttPwr(Wrsc) 764665789A06 Srhts 10/1/2008 A 747 747 749 753 766 757 759 761 764 ‘ .v— 755%
Norih’n Ste Pwr(Wisc) 1.375 665789AN3 1st 1211/2026 A 7.13 7.13 7.13 7.13 7.13 7.13 7.13 713 715 7.18 7.16 7.16 714% 7.17%
NSTAR 8 670198AA5 NIt 2/1512010 A 7.39 7,40 7.39 7.52 7.49 7.54 7.58 7.67 7 62 7.83 7.77 7.79 7.67% 7.80%
Public Sen Cotorede 66 744448BX8 Itt Colt TrSer 15 4/1/2014 A 5.31 537 5.28 536 534 5.40 5.46 5.41 651 5.90 5.85 5.78 6.48% 5.78%
Rochester Gas & Elecinc 6.96 771367BR9 lttlT 4/112011 A 6,38 6.53 6.47 6.62 6.67 6.63 6.54 6.59 8.82 6Th 6.72 6.88 6.62% 6.78%
Savanneh Electnc&Power 6 55 804787DF3 Sr Nts C 5/15/2008 A 6 50 6 51 6 53 6 54 6 64 6 52%
Savannah EIecueic&Power 5.5 8D4787DG1 Sr Nts’D’ 11/1512017 A 5.55 5.58 5.50 5.80 5.61 5.64 5.68 5.60 6.77 6.21 6.00 5.58 5.69% 5.93%
Savannah Blectric&Power 55 804787DJ5 Sr Ntt’F’ 12/15/2028 A 5.97 6.20 6.11 6,26 610 6.07 6.22 6.07 6.40 7.09 6.84 6.19 6.29% 6.71%
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Issdtastry Electric UUW8es

2009 AssesaIssoIt Var

STA?CARD & POORS BOND GUIDE
CURRENT YIELD

Sat’
Maturtty Bond

Company Nanre Coupe, CUSIP Issos Date RatIng Jan48 Feb48 Mar-08 itprs Jtsr-08 Jig-OS Oct.08 Nay-OS Dec-00
AvgFt Avg 4th

Year QTR
Southern CeO’o,rAa E4soo Co. S 842400ERD 1st 3 Ret 4A 1/15.2014
Southern Cat”ea Eason Co. 5 642400EV5 1st & Re’OSA 1/1612016
Southern California Edison Co. 6 842400ES6 1st & Ret ‘048 1/1512034
Southern California Edison Co. 535 642400FA6 1st & RerD5E 7/15/2035
Southern California Edison Co. 555 842400EZ2 1st & RerD5S 1/1512036
Southern Indiana Gas & El 888 843163AP1 1st 6/1/2016
Southern Indiana Gas & El 6 72 843163AX4 Sr Nit 8/1/2029
Cincinnati Get & Eleciric Co. 6.4 172070CE2 Deb 4/1/2008
Cincinnati Gss & Elecbic Co. 5.7 172070CN2 Dab 9/15/2012
Cincinnat Gas & Electic Co. 6.9 1720708TD Dab 611/2025
Consolidated Edison, Inc. 625 209111CX9 Dab ‘gSA 2/1/2008
Consolidated Edison. Inc. 615 209111CZ4 Dab ‘98C 711/2008
Consolidated Edison, Inc. 7 15 209111 DD2 Dab ‘99B 12/1/2009
Consolidated Edison, Inc. 812 209111DE0 Deb’OOA 5/1/2010
Consolidated Edison, Inc. 7.5 209111DJ9 Dab ‘008 9/1/2010
Consolidated Edison, Inc. 5.62 2095I1DZ3 Dab ‘02A 7/112012
Consoldated Edison, Inc. 4.84 209111EA7 DeE ‘028 2/112013
Consolidated Edison. Inc. 3.85 209I11EC3 Deb’o36 6/15/2013
Caisc4daedEdaon. Inc. 47 209111EE9 Deb’04A 211/2014
CtnsoádSed EsocL Inc 7.1 20911 ICWI DeS ‘988 2/1/2028
Co.’sohdased Eaaoos. Inc 588 209111E85 Dab ‘035 81/2033
Conso8datsd Edsiol Inc. 5.7 209111 EF8 Deb’048 211/2034
Consolidated Edbo,t Inc. 5.3 209111EH2 Dab ‘05A 3/1/2035
Consolidated Edison, Inc. 525 209111EJ8 Dab ‘OSB 7/1/2035
D85o4 Edbon Co 545 250647DZ0 Sr(Sec)NIs’BR’ 215/2035
Detroit EdInoi Co 5.7 250847EA4 Sr(Sec)NIs’E’ 10/1/21)37

oli Edison Co. 6.125 2508471236 SrNts 10/1/2010
DesrotEdisoriCo. 5.2 250847DT4 SrNts l0/55j2012
DetiorlEdsoriCo. 54 250847DV9 SNIzU’ 8/1/2014
Detroit Edison Co. 48 25D847DX5 Sr(Sec)I4ts’AR’ 2/15/2015
Detroit Edison Co 535 250847DU1 Sr Nts 10/15/2032
Dominion Resources 5.125 257469AH9 Sr NtsD’ 12/15/2009
Dominion Resources 57 257469AF3 Sr Nit ‘C’ 9/17/2012
Dominion Resources 7.82 257469ACD Rernkt Nit ‘E’ 9/15/2014
Dominion Resources 675 257469AG1 Sr Nit ‘E’ 12/15/2032
Dominion Resourcss, Inc. (Vs.) 569 25746UA1’12 Sr Nis’02A 5/15/2008
Dominion Resources, Inc. Wa.) 8 12 25746UAA7 Sr Nts’OOA 6/15/2010
Dominion Resources, Inc. (Va.) 4.75 25746UAU3 Sr Nta ‘OSA 12/15/2010
Dominion Resources, Inc. Wa.) 6.25 25740UAJ8 SrNis ‘028 6/30/2012
Dominion Resources, Inc. (Va.) 8 IS 25746UAW9 SrNss ‘OSC 7/15/2015
Dominion Resources, Inc. (Va.) 5.95 25740UAV1 Sr Nit ‘058 6/15/2035
Duke Energy Corp. 5.375 264399017 Sr NE ‘6’ 1/1/2009
Duke Energy Corp. 7.375 264399DP8 Sr NED’ 3/1/2010
Duke Energy Corp. 625 264399DW3 Sr NE 1/15/2012
Duke Energy Corp. 5.625 264399EF5 Sr NE I 1/30/2012
D’*e Energy Co.p. 6 26439904(9 Sr F4Is ‘A’ 1211,2028
Ds*e Energy Corp. 6.45 264399004 Sr Nts 10/15/2032
Entergy A.t,86s86 45 29384DAM2 1st 611/2010
Entsrgy Acliansas 5.66 293640AL4 1st 2/1/2025
Entargy .tskansas 6.38 293640AK6 1st 11/1/2034
Ensergy Louisiana 4.67 29364MAG5 1st 6/1/2010
Enlergy Louisiana 5.09 29364MAF7 1st 11/1/2014
Erilergy Lorisiala 5.56 29364MAH3 1st 9/1,2015
Enwgy Louisiana 5.5 29364MAD2 1st 4’1,2019
Eniergy Laiisasa 63 29384MAJ9 Itt 9/1,2035
Ensergy t*ssisappi 435 29364NAJ7 155 4/1,2038
Entergy Misassippi 4.65 25364NAM0 lstlifsg 5/1/2011
Errlergy Mistisappi 5.15 29364NAH1 1st 2)1/2013
Entergy Mississippi 5.92 29)&4NAN8 1st 2/1/2018
Entergy Mississippi 4.95 293&4NAK4 1st 6/1/2018
Enteigy Mississippi 6.25 29364NAL2 Itt 4/1/2034
Exelon Corp. 5.95 6933D4A83 lsi&Ref Mrg 11/1/2011
Exelon Corp. 4.75 6933D4AD9 Ist&Ref Mtg 10/1/2012
Exelon Corp. 5.9 6933D4AG2 1st Nor 1i89 5/1/2034
riorida Power Corp. 4.5 341 099CE7 1st 6/1/2D1
Honda PowarCorp. 8.65 341D998Z1 1st 7/15/2011
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6 34
4,35
4,71
5,27
6.02
5.75
7.27
5.84
4.87
6.82
4.45
6,34

5.19
5 SI
5.94
6.82
6.88
7.99
7.93

5.81

7.09
7.90
7.33
5.82
5,22
4.33
5.33
7.80
7.9€
7.86
7.80
7.80
7.81
7.14
6.18
5 47
6,00
5,58
7,93
5.24
5.98
8.23
8,90

7.87
4.92
0.42
6.14
8.74
5.38
7.28
6.31
5.82
7.03
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8.38
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7.35
4.00
0.04

5.09
5.26
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6,18
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7.79

5.72
7.46

7.03
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5.08
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7.17
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5,33
5,77
5.35
7.48
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7.93
4.93
0.50
5.92
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5,37
7.23
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5.59
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7,34
8.00
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5.40
5.77
5,81
6.52
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4,90 5,01% 5,06%
490 6.09% 5.22%
532 6.10% 6.16%
5.10 5.96% 6.04%
5.21 6.01% 6.09%
7.36 7 38% 7.09%
6.93 6 85% 7,55%

6.39% rr1r

5.78 5,60% 5.76%
6.00 6.91% 7,30%

‘1. 624%

612%

/“5.’;

0.98 6 87% 7.03%
7.18 7 63% 7.84%
7.16 705% 7.25%
5.56 551% 5.69%
4.92 4.92% 5.07%
4.05 407% 4.Ig%
490 490% 5.10%
7.00 7 07% 7.45%
6.32 856% 7.15%
6.26 6 52% 7.09%
6.19 643% 7.D2%
6.18 644% 7.D2%
6.23 6.40% 8.97%
631 649% 7.08%
6.09 5,93% 6.14%
5.24 5.17% 6.35%
5.55 5,50% 5,77%
5.12 5.08% 535%
0.74 5.69% 7.38%
5.15 5.09% 5.22%
5.78 555% 5.94%
7.62 7 43% 7.90%
7.32 7 10% 8.2D%

5.67% . .‘

‘1

7.87 7.66% 7.89%
4.84 4.75% 4.90%
6.23 6.08% 6.38%
5.62 5.47% 5.89%
710 687% 7.99%
537 6.34% 5.37%
715 7.03% 1.22%
600 599% 6.16%
5 49 5 47% 5.63%
506 6 27% 8.42%
603 0.46% 8.69%
4.68 4.55% 4.64%
0.72 0.59% 7.21%
7.23 7.10% 7.84%
4.90 4.90% 4.90%
5.93 5 44% 5.58%
604 5.79% 5.56%
6.11 5,84% 5.91%
6 34 6.27% 8.07%

435%

4.95 477% 4.90%
5.66 531% 5.58%
6.47 012% 8.03%
6.04 5 64% 8.20%
7.31 7.10% 7.93%
5.82 5.76% 5.90%
4.85 4.80% 4.93%
0.49 6.45% 7.00%
4.54 4.46% 4,57%
6.37 6.30% 6.47%
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Electric Utilities

2009 Assessment Year

STMDARD & POOWS BOIC G1Z2€
flffyflo

bay
Maturity Bond Avg Full Avg 4th

Coasçaany Name Coupon CUSIP Issue Date Rating Jan-oS Feb-08 Mar-08 Apr.08 .! km-0S .ki-08 Oct’48 Nov-08 Dec.08 Year QTR
florida Power Corp. 4.8 341099CC1 1st 31112013
Florida Power Corp. 5.9 341099003 1st 31112033
FPL G,a Capital 738 302570k/S Deb 6/112009
Idaho Pet 7.2 55138LAG8 Sec M-T Mi er 12)1/2009
Idaho Per 6.6 45I38LA32 Sec M-T Ms ‘0 31212011
Idaho Pet 475 45138LAK9 SecM-T MaO 11/1512012
Idaho Per 4.25 4SI3SLAMS Sec MT Nsa ‘0/ 10/1/2013
Idaho Pet 6 45138LAL7 Sec MT t8s’D’ 11/1512332
Idaho PeT 5.5 45138LAN3 Sec M-T ills ‘E’ 4)112033
Idaho Pwr 5.5 45138LAP8 Sec M’T NIt’S’ 3)1512034
Idaho Pwr 5.875 45138LA06 Sec M’T Nsa’S’ 8115/2034
Idaho Par 5.3 45138LAR4 Sec M-T Nts’F’ 8/1512035
KeySpan Corp 7.62 49337WAB6 Nsa 11/1512010
KeySpan Corp. 4.65 49337WAG5 Ntt 4/1/2013
Kayspan Corp. 8 49337WAC4 NIt 11/15/2030
KeySpan Corp. 5.88 49337WAH3 Nra 4/1/2033
MDU Resources Group. Inc. 5.98 552690AF6 Sr(Sec)Nts 12/15/2033
NorthWestern Corp. 5.88 686074AM9 Sr Sec Nra 11/1/2014
Orange & Rockland Utils 7.5 6n4065AY1 Dab ‘OOA 6/15/2010
Orange & Rockland Utils 7 684065AU9 Dab ‘0 3/1/2029
PaciliCorp 6.375 69512EGN9 Sec M-T NIt ‘H’ 5/15/2008
PacitiCorp 7 695114A21 1st 7115/2009
PacifiCorp 6.9 695114BU1 1st 11/15/2011
PacitiCorp 4,95 695114BY3 1st 8/15/2014
Paciricorp 7,7 695114BT4 laS 11/15/2031
PacitiCorp 5.9 695114BX5 las 8/15/2034
PacifiCorp 5.25 695114BZ0 1st 6/15/2035
Penn P51 7.7 109051CC8 1st 10/1/2009
Penns P&L 7,375 709051C06 1st 3/1/2014
Pennsylvania Power Co 7.62 709068AW0 1st 7/1/2023
PP&1, h,c 8.25 89351 UA89 & Sec Bonds 6/15/2009
Progress Energy, kit. 5.96 144141C42 Sr(Sec)Ms 3/12009
Progress Energy, kit. 5.12 144141CT3 1st 9/15.2013
Progress Erre’gy, kit. 5.15 144141CW6 1st 41,2015
Progress Energy, kit. 5.25 144141CX4 1st 1Z’1512015
Progress Energy, kit. 8.62 1441416P2 1st 9/15’2021
Progress Energy, ho. 5.7 144141CV8 1st 4/1/2035
PSI Energy, Inc. 6.52 693627AL5 Sr NIt 3/15/2009
PSI Energy, kit. 5 693627/0(9 Dab 9115/2013
PS Energy, kit. 6.12 693827AY7 Dab 10/15/2035
RElic Serstce Electric and Gas 6.75 744567EP9 191 & Ref W 1/1/2016
Public Seneca Electric and Gas 9.25 7445670546 1515 Ref CC 6/1/2021
Public Seneca Electric and Gas 6.38 744567FA1 195 & Re/ W 5/1/2023
Public Service Electric and Gas 8 744567545 ItS & Ref 6/1,2037
Pubic Sers4ce Electric and Gas 5 744567583 lot & Ret 7/1,2037
Public Sr E&G 4 74456DAM8 Sec MT Nit ‘C’ 11/1,2006
Public Sv E&G 6.16 744550AC0 Sec M-T Nit ‘A’ 5/26)2000
Public Sv E&G 8.1 7445604DB Sec M-T Nit ‘A’ 5/26/2009
Public Sv E&G 5,12 74456OAJ5 Sec M’T Nit ‘B’ 9/1/2012
Public Sv E&G 5 74456041(2 Sec M-T Nit ‘B’ 1/1/2013
Public Sv E&G 5,38 744560A10 Sec IAT NIt ‘C’ 9/1/2013
Public Sw E&G 5 744560AN5 Sec M-T Nts’D’ 8/15/2014
Public Sic No Car 6,62 74451 PM’ Is47 NIt 2/1512011
Public Sic No Car 6,99 74451641,3 Sr Dab 1/15/2026
Public Sic No Car 7.45 744516AB1 Sr Deb 12/15/2026
Scottish Powerplc 4.91 61013TM9 Notes 3/15/2010
Scottish Powerplc 5.38 61013TAB7 Notes 3/15/2015
Scottish Power plc 5.81 81013TAC5 Notes 3/15/2025
South Carolina Electric & Gas C 8.12 837004838 1st 3/1/2009
South Carol/na Electric & Gas C 6,7 837004802 1st 211/2011
South Carolrna Electric & Gas C 7.12 837co4sC3 lot 6/15/2013
South Carolina Electhc& Gas C 5.25 8370048Y5 1st 11/1/2016
South Carolina Eleceic & Gas C 6,62 837004BVl lot 211/2032
South Carolina Elacuic & Gas C 5.8 t37004BW9 1st 1/15/2033
South Carolina Electic & Gas C 53 63700482(7 I St 5/15/2033
South Carolina Electric& Gas C 5.25 837004BZ2 laO 3/1/2035
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6 74
6.35
5.90
5.84
6.92
6,59
8,33
6,20
6.30
4 94
6.33
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6.03
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5 14
6.55
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4.06
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6.00
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6.13
6 36
5.84
4.01
7 74
7 88
496
4.87
5.18
4 87
6.25
6.40
6.50
4.85
5.42
6.28
5 98
8.27
6.35
5.17
6.13
5.94
5.81
5.82

4.68 4.86
6.04 6.08
7.03 7.08
6.76 6.79
6.11 6.11
4.59 4.58
4.23 4.03
6.13 6.03
600 603
601 5.91
6.10 6,00
5.96 5.67
6.93 7.02
4.69 4.67
6.98 6.97
6.59 6.58
6.14 5,92
5,91 5.84
6.90 6.94
8.64 6.64
6.35 6.35
6.20 6.20
6.31 6.31
4.98 4.95
6.48 6.50
6.12 6.14
5.96 5.97
7.26 7.31
8.71 6.83
7.45 7.45
6.02 6,05
5 80 5.82
4.92 4.89
5.12 5,08
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6.73 6,68
6.00 6,01
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496 4.97
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6.55
4.89
5.61
6.51
6.02
6.33
6.45
5.25
6 25
606
5.94
5.94

4.83
6.14
7.13
6.91
6.32
4.79
4.40
6,29
6.16
8.18
6.28
615
7.15
4.83
7.28
8.87
8.09
5.97
7.07
8.98

6.20
6.47
5.00
6.58
6.16
6.02
7.39
6.82
7.48
811
586
5.08
516
523
6.98
6.12
6.42
5.09
6.65
6 27
7.25

6 43
5 94
4.00
7.88
7.83
5.07
4.98
5.28
5.06
6.35
8.54
8,65
4.89
5,53
843
604
6.40
6.47
5.28
6.32
6.09
5.97
5 94

4.84
6.38
7.15
6.96
6.38
4 83
444
8.59
5.46
6.49
8.58
6,46
7.23
4.88
7,39
6,80
0.22
6.02
7.10
7.06

6.20
6.50
5,09
6.61
6.44
6.29
7 41
8 99
7.48
8,12
5.87
5.10
5.22
5,30
7,43
6.29
6,44
5,12
6.84
6.27
7.85

6.58
4.97

7.90
7 85
5.06
5.28
5.28
5,06
6,35
6.65
6.76
4.91
5.62
6.53
6.05
6.42
6.54
5.44
6.48
6.22
8.09
6.06

4.76
6.25
7.16
6.08
6.32
4.79
4.40
6.43
6.30
8.33
6.43
6.31
7.20
4,82
7.48
6,93
6,03
5.95
7.10
6.93

6,20
6.43
5.04
6.78
6.30
6.14
7.41
6.92
7.46
6.12
5.87
5.01
5,16
5.23
7.35
6,16
6.44
5.13
6.67
621
7.74

6.38
5.89

7.91
7.86
5.02
4.93
5.24
5.02
6.33
6.49
6.60
4.90
5.53
8.44
6.05
6.38
6,50
5,32
6,30
6.03
5.91
5 91

4.84
6,46
7.19
7,06
6,36
4,88
4.50
6.81
6.68
6.72
6,62
6.71
7.23
4.90
8.21
7.59
6.61
6.11
7.18
7,11

6.20
6.51
5.20
7.05
6.66
6.50
7 45
713
7.48
5.15
5.89
5,10
5.31
5.39
7.69
6.54
6.46
5.25
7,14
6,48
8.23

6.91
6.32

796
7,90
5,14
5.06
5.36
5.19
6.51
7.10
7.23
4.88
5.58
6.46
6.06
6.51
6.70
5.70
6,98
6.78
6.65
6.68

5.14
7.28
7.34
7.10
6.53
5.03
4.66
7.93
7.81
7.86
7.95
785
734
5.03
8,99
8.40
7.25
6.73
7.35
8.02

6.20
6.89
5.46
8.01
7.53
7.40
7.60
7.57
7.49
6.26
5.96
5 45
568
5.87
8.18
7.28
6.54
5.79
823
7.15
8.99

7 81
641

6.09
6.04
5 47
5.41
5.78
5.69
6.61
7.51
7.65
4.98
6.23
7.40
6.12
6.81
6 76
5.97
7.18
7.00
6.87
6.91

4 93
6.52
7.29
7.10
6.48
4,68
4.51
7,32
7.20
7.23
7,32
7.22
7.43
4.94
8.71
8.11
8.98
8,80
7.29

75

6.20
6.69
5.20
7.13
6.62
6.43
7.61
7.38
7.48
6.25
5.95
5.21
5.34
5.40
7.60
650
6.52
5.42
7.53
6.84
8.33

7.47
6.96

8.08
8.02
5.29
5.22
5.50
5.33
6.53
6.93
7.05
4.97
6.11
7.34
6.12
6.53
6.51
5 50
6 68
6.33
620
8.22

4.81
5,75
7.28
7.06
6.44
4.78
4.42
6.53
6.40
6.42
6.51
6.39
7.42
4.84
8,08
7.46
6.25
6.33
7.21

,7.09

6,20
6.57
4,97
6.38
5 82
5.67
7.59
1.13
7 72
621
5.94
5.07
5.10
5,14
7,08
5.67
6.51
5,16
6.47
6.33
7.74

6.65
6.55

8 09
8.03
5.21
5.13
5,46
5.11
6.60
6.32
6,43
5.01
5,94
6.72
6.12
6.63
6.39
5.20
6.00
5.65
5.52
5.51

4.81% 4,96%
8.24% 6.52%
7.18% 7.30%
6,94% 7.09%
6.31% 6.48%
4.77% 4.96%
4,39% 4.53%
8.55% 7.26%
6.43% 7.14%
6.45% 7.17%
6,54% 7.26%
6,42% 7.15%
7,18% 7,40%
4.82% 4.94%
7,61% 8.59%
7.07% 7,99%
6.30% 6.83%
6.10% 6,55%
7.09% 7,28%
7.06% 7.62%
6.35%
6.20% 6,20%
6.48% 6.72%
5,06% 5.21%
6.75% 7,17%
6.33% 6.66%
6.18% 6.50%
7.42% 7.60%
6 98% 7.36%
749% 756%
6.13% 624%
5.87% 5.95%
5,06% 524%
5,20% 5,37%
5,28% 5 47%
7,17% 7,62%
6,21% 848%
6,43% 652%
5,16% 5.46%
6,84% 7.41%
6,34% 6.71%
7,56% 8.36%
6,35%
6.77% 7.31%
5.54% 6.51%
4.80%
7,90% 8.09%
7,85% 8,03%
5,10% 5,32%
5,04% 5,25%
5,32% 5,58%
5,10% 5,38%
6.38% 6,58%
6.66% 6.92%
6.80% 7.04%
4.90% 4.99%
5.67% 6,09%
6.61% 7,15%
8,05% 6,12%
6.41% 6,59%
6.48% 6.55%
5.38% 5.56%
6.43% 6.62%
6,19% 6.33%
6.07% 6.20%
6.07% 6.21%
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Induitny: Electric Utilities

2009 Assesameak Year

STN4DARD & POOR’S BOtC GLEE

bar
Metfly Bond Avg Ft Avg 4th

Corraniy Name Coupon C US/P ISSUe Date Rating Jail-OS Feb08 Mar-OS Jun-OS ,kd Se Oct-OS Nov-OS Dec-OS Year 0Th
Union U& Heat & Par 6.5 9068865)44 D, 4/30/20(8
Virgreaio&Per 573 92781F8P2 M-TNL5F 11/25/2008
Virginia Eleclnc & Power Co 4.5 927804EV2 Sr N’s ‘B’ 1211512010
Virginia Eleclnc & Power Co 4.75 927804EU4 Sr Nit ‘A’ 3/1/2013
Virginia Electric & Power Co. 5-25 927804EW0 Sr Nit ‘C’ 12/1512015
Virginia Electric & Power Co. 54 927804EZ3 Sr Nit’K 1115/2016
Virginia Electric & Power Co. 6 927804FA7 Sr Nit’s’ 1115/2036
Wisconsin Electric Power 6.5 9766568P2 (Set- 8/1/2028
Wisconsin Electric Power Coni1 5.7 Deb 911/2038
Wisconsin Electric Power Com 6875 Deb 12/1/2095
Wisconsin Power & Light Co. 57 976826BB2 Deb 10115/2008
Wisconsin Power & Light Co. 7 825 976826BC0 Deb 311/2010
Wisconsin Power & Light Co. 6 25 976826BD8 Deb 7/31/2034
Avisia Corp. 9 75 05379BAC1 Sr Nts 61112008
Avisia Corp. 802 05379FM8 M-T Nit ‘C’ 10128/2010
CenterPoint Energy Houston 5.7 15189YAC2 Gen Mige’J2’ 3/15/2013
CariterPoint Energy Houston 5.75 ISI89XAG3 Gen Mige’M2’ 1/15/2014
CenterPoint Energy Houston 5.8 151t9X.AHI Gen Mtge’L2’ 7/1/2023
C.nteWo,I Energy Hc,slcn 695 15189XA00 Ge.’ Mtge’K2’ 3/l5/2033
CenwalII,o.sP,tbcSa’.teC 538 1536638H1 SrNts 12115,2
Cant-al itrosPtAAc SereiceC 6.625 15368385,2 SrNte 6115/2011
Centra’ flh’scts Pitic ServiceC 6.125 1536638J7 Sr Nit 12115/2028
CEiergy C0/p. 6.53 172474AC2 Deb 12/16/2008
Clevelend Electric Illuminating C 7.43 I88108BV7 Sec Nts 0 11/1/2009
Clevete’idElecthcl&nibath3( 7.88 1881080/JO SecNtt’0/ 11/1/2017
Corivr,onwealm Edison 8 2027956V8 I Ser83 5/15/2008
Canyrioriweat, E8toei 6.15 20279511E3 1st Ser96 3/1512012
Conyrionweet, Edson 7.625 202795FJ4 1w Ser 92 4/15/2013
Cotrrionn%e1 Edsot’ 75 202795FM7 18 Ser94 7/1/2013
Commonwealth Edison 4.7 202795HH6 1st Ser 101 4/15/2015
Commonwealth Edison 5.875 202795HG6 lstSer 100 2/1/2033
Commonwealth Edison 5.9 202795HK9 lstSer 103 3/15/2036
Conr,ecticui Li & Pwr 5 207597DT9 1st & Ref ‘OSA 4/1/2015
Connecticut Li & Per 1.875 207597CZ6 lst& Ref D 10/1/2024
Connedtoit Li & Per 562 207597DU6 1st & Ref 058 4/1/2035
Contolidaied Edison, inc. 3 62 2091 ISABO Deb’03A 8/1/2008
Duke Energy Field Scot 7.875 26439XAm9 Nit 8/16/2010
Duke Energy Held Svcs 6.875 26439XAD5 Nit 2/1/2011
Duke Energy Fieid Svcs 6.125 26439XAC7 Nit 8/16/2030
Empire District Elect-ic Co. (rhi 812 291641AP3 Itt 11/1/2009
Empire District Elect-ic Co. (rh. 6.5 291641AT5 1st 4/1/2010
Emigre District Electric Co. (rhi 7.2 291641AS7 Itt 12/1/2016
Eniergy New Orleans 498 293€4PAL7 lii 7/112010
Eniergy Hew Orleans 675 29364PAD5 itt 10/15/2017
Eniergy New Orleans 5.8 29364PAK9 1st 0/1/2024
Ectergy New Oeleare 5.65 29364PAJ2 lal 9/10,2029
Flotica Pwr 6.75 341100AL2 Nw 2/1/2028
ES t$litet 6.62 44B49RAC6 & Deb ‘A’ 8/1/2009
ItS lM2ties 6.75 44949RA04 Sr net- er 3/15/2011
A,ierslato Per & Lt 55 461370AE4 Sr Dab 7/1512025
Iniersiato Per & It 645 461070AC6 Sr Deb 10/15/2033
Interstate Par & LI 6.3 481070AD6 Sr (Set- 5/112034
ladAmnerican Energy Hl 3.5 59562VAH0 Srists 5/15/2008
hbdAmericanEnergyH 5.88 59562VAF4 SrNls 10/1/2012
IetdAmericanEnergyHBg S 59582VAK3 SrNts 2/15,2014
l*dAinericen Fundiig 675 59€621-iAt(4 Sr Sec F/is 3/1/2011
i8dAmeHcan Fundmg 693 59S62HA17 Sr Sec Bonds 3/1/2029
Niagara Mohaetr Holdings Inc. 7.75 6535220J8 Sr//Is ‘G’ 10/1/2008
Northern Ste Per (Minn) 6.88 665772BR9 Sr Nsa 8/1/2009
Okia O&E 515 878858805 Sr Nts 1/15/2016
asia G&E 8.5 878858886 SrNit 7/15/2017
elsie O&E 7.3 8788588A8 SrNtt 10/15/2025
Okia G&E 6.85 678858AZ4 SrNts 7/15/2027
asia G&E 6 5 6788588C4 Sr (Unsec) Nit 4/15/2028
OkIa G&E 5.75 678858BF7 Sr Nit 1/15/2036
Oncor Elect-c Deliveiy 6 38 68233DAS6 Sr Sec Nit 5/1/2012

A-
A’
A’
A’
A-
A-
A-
A-
A’
A’
A’
A’
A’

888+
BBB+
B8B
88B+
88th-
BBBt
BBB+
688+
886+
B86-
656’
888+
B88+
B88+
B8B
888+
888+
888+
888+
RBB+
nBB+
888+
888+
888+
866+
888+
686+
688+
668+
888+
B8B
888k
888+
688+
6884-
868+
888+
558+
888,
888+
888+
688+
688+
668+
688+
8BB+
8BB+
8BB+
8BB+
8884-
888+
886+
888+

646
5.66
4.41
4.69
5.21
5.30
6.03
5.13
5.92
8.35
5.83
7.02
6.04
1.56
7.37
5 47
5 56
5.80
6.37
5.33
634
6.3$
640
7.03
6.80
7.91
5.88
6 91

6 81
4 59
6.23
6 26
504
664
611
3.63
7.23
6.46
6.92
7.60
6.17
6.35
4.86
6 74
5 96
6.03
6.23
6.38
6 31

5.08
6.20
6.17
3.50
5.53
5.00
6.20
6.16
7.57
6.59
5.11
5.90
7.00
8.21
6.18
5.96
6.06

6.47
5.63
4.38
4.68
5 24
536
6,23
6.34
6.41
6.05
5.63
7.01
6.32
9.59
7 29
5 45
5 64
5 98
6.61
5.32
6.33
688
6,38
7.02
6.00
7 93
5 89
7.01
6.91
4.95
6.47
6.49
5.10
6.84
6.27
3,63
7.30
6.52
7.28
7.59
6.15
6.44
4.96
6.83
6.28
6.41
841
6.37
6,32
6,06
6.44
8.41
3.50
5.53
5.04
6 18
6 37
7.58
6.58
5.31
6.16
7.07
6.67
8.83
6.51
6.12

6.48
5 66
4.38
4.64
5.23
5.35
8.17
6.28
6.05
6.58
5.63
7.09
6.22
9.64
7.33
5.46
5.60
6,14
8.60
5.32
6.33
6.67
6.41
7.04
7.01
7.68
5.89
6,68
6.68
4.94
6.53
6.57
5.00
8.78
8.17
3.62
7.35
8.51
7.27
7.61
6.15
8.39
4.94
8.75
8.21
6.31
6.37
6.37
6.34
5.98
6.34
6.31
350
556
5.10
6 25
6 15
7.61
8.61
5.18
8.00
7.07
6.45
6.40
6.25
6.20

6.50
5.69
4 49
4.60
5.33
5.47
6.28
6.33
6.09
6,68
5.66
7.20
6.39
9.89
7.43
5.59
5.72
6.29
6.60
5.35
6.43
6.93
6.44
7.47
7.14
7.98
5.89
703
693
5.07
6,58
6.82
5.09
6.87
6.30
3.63
7.45
6.82
7.43
7.7’I
6.27
8.52
5.00
8.86
6.40
6.58
639
6.44
6.45
6.11
6.51
648
3.50
5.68
513
639
6.74
7,64
8,67
5.30
8.15
7.07
6.58
6.55
6.42
6.29

569
4.44
4.76
5.31
5.42
6.24
6.32
6 23
6.85
5.65
7.20
6.29
9.74
7 50
5 61
5 71
6.30
682
5.35
6.43
6.60
6.46
7.16
7.06
7.99
5.93
7.07
5.97
4.97
6.44
6.48
5.06
6.82
6.24
3.62
7.41
6.63
7.33
7.75
8.30
6.73
4 99
6 83
6 37
6.55
6.35
6.43
6.43
8.03
6.41
6.38
3.50
5.64
5.05
6.38
642
7.65
6.67
5.27
6.12
7.07
6.54
6 50
6.35
6.25

5.69
4.47
4.83
5.40
5.52
6.44
6.35
6.13
6.83
5.67
7.25
8.36

7.53
5.67
5.76
6.20
6%
536
6.51
6.94
6.47
7.18
7.16

6.02
7 18
7.08
5.06
6.50
654
5.16
6.88
6.35
3.62
7.49
6.70
7.32
7.79
6.33
6.82
5.01
6.86
6.49
6.67
6.41
6.47
6 49
605
6.44
6 41

a71
5.12
6.42
6.41
7.68
6.68
5.34
6.21
7.07
6.57
6.53
6.39
6.30

5 70
4.47
4.87
5.46
5.58
6.53
6.48
6,19
6.96
5.68
7.35
6.53

7.56
5.69
5.80
6.24
7.07
5.36
6.52
7.06
6.48
7.20
7,23

6.02
7.20
7.11
5.09
6.68
6.68
5.23
7.09
6.52
3,62
7.52
6.73
7.65
7.81
6.34
6.88
5.01
6.90
6.58
6.78
6.54
6.48
6.52
8.18
6.61
6.58

5.72
5.16
6.43
5.79
7.70
8,70
5.37
6,37
7.07
6.75
6.71
6.60
6.38

5.0
4.46
4.80
5,38
5.49
6.37
6.33
6.16
6.82
5.68
7.34
6.42

7.53
566
591
615
6%
5 36
6.49
6.99
6.49
7.21
7.23

5.98
713
692
5.03
6.56
6.82
5.16
8.94
8.33

7.50
8.68
7.46
7.81
6.32
6.82
5.01
7.21
6.43
660
6.42
6.48
6.49
6.09
6.50
6.47

5.74
511
6.39
6.61
7.72
6.70
5.30
6.31
7.07
6.66
6.61
6,49
6.30

5 72
4 51
4 90
5.52
5.68
6.84
7.01
6.99
7.75
5.69
7.37
8 78

7.59
5.84
6.17
6.63
7 61
5.37
6.55
7.29
6-SI
7.24
750

6-Il
7.23
7.13
S-Is
7.00
7-Il
5 34
7 23
6.73

7.55
6.78
8.06
7.84
6.34
7.03
5 05
7.37
6 86
7.26
6.78
6.49
6.56
6.38
6.85
682

590
5.26
6.35
6.53
7 75
6 72
5.80
684
7.07
7.64
7.62
7.65
6.43

5.73
4.59
5.19
8.10
6.24
8.03
7.52
7.49
8.36

7.49
8.00

7.78
6.40
6 81
8.65
9.91
5.37
6.78
8.82
6.52
7.38
7.98

6.44
7.68
7.60
5.68
8.26
8.38
5.65
7.87
7.53

7.78
7.06
9.62
8.04
6.44
7,50
5,24
8.45
8.76
813
7.55
6.63
6.77
7.32
8.02
8.00

6.12
6 71
6.27
5.3

6.84
6.01
7.11
7.07
8.01
7.99
8.07
6.72

4.60
5.11
5.73
5.87
7.23
6.90
6.94
7.74

7.46
7.02

7.75
6.18
6.51
8.41
9.61

6.69
8.45
6.53
7.37
8.02

6.33
7.53
7.44
5.45
7.80
7.95
5.42
7.51
7.07

- á.ia
7.03
9.55
8.02
6.42
7.24
5.17
8.15
8.44
7 86
700
6.57
6.68
708
7.69
7.67

6.03
5.46
6.23
5-94

6.82
5.75
6.76
7.07
7.64
7.38
7.64
6.72

4.56
4-93
5.38
5.50
6.16
6.22
6.01
6.79

7,46
6.29

7.72
606
6.37
6.71
7.48
5.37
6.69
6.49
6.53
7.37
7.61

6.28
7-47
7 37
5 21
7.12
719
5,17
6.91
6.19

8.13
6.95
8.94
8.02
6.41
6.89
5.25
7.62
7.75
7 13
6.32
6.57
8.52
8.47
8.93
6.91

5.91
5.25
8.71
7.51

6 82
5.64
6.84
7.07
6.97
6.93
6.85
6.60

648% -.

5.69% 5.73%
4 48% 4.59%
4.85% 5.08%

44% 5.74%
57% 5.87%

654% 7.14%
6.51% 8.88%
6.39% 6.81%
6.96% 7.63%
5.68%
7.27% 7.47%
6.56% 7.10%
9.64% /,+jc,, -:

7.53% 7.75%
5.76% 621%
5.96% 656%
6.83% 7.92%
7.40% 9.00%
5.35% 5.37%
6.52% 6.79%
7.29% 8.59%
6.47% 6.53%
7.20% 7.37%
7.31% 7.87%
795%
6.06% 6.35%
7.20% 7.56%
7 09% 7.47%
5 52% 5.44%
6.85% 7.73%
6.91% 7.84%
5.20% 5.41%
7.03% 7.43%
6.48% 6.93%
3.82%
7.57% 8.01%
6.72% 7.01%
7.90% 9,37%
7 80% 0.03%
8.30% 6.42%
6.80% 7.21%
5.05% 5.22%
721% 807%
8 88% 8.32%
608% 7.71%
6.56% 696%
6.47% 6.59%
6.50% 6.69%
6.30% 6.96%
6.75% 7.55%
8.72% 7.53%
3.50%
5.75% 6.02%
5.20% 547%
835% 6.40%
650% 659%
766%
6 70% 6.83%
5 45% 5.80%
6.38% 6.84%
7.06% 7.07%
6.89% 7.54%
6.83% 7.43%
6.77% 7.52%
6.36% 6.68%
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MONTANA DEPARTMENT OF REVENUE

Support rot Debt Rating
Industry: Electric Utilities
2009 Assessment Year

STMIOARD 8. POOR’S Bole aCE
CURRENT YiELD

b&I’

Maturity Bond Avg Full Avg 4th
Co.srpany Maine Cotton CtJSIP Issue Date Rstosg Jan’04 Feb-OS Mr-OS Apr-OS

.. .2s!SL Year 0Th
0ncorElectic0eltver, 8.38 682330A11 SrSecNts 1115/2015
Oncor 5/ecu/c Detivery 7 682330AR8 Des 9/1/2022
Oncor Electnc Desvery 7 68233DAT4 Sr Sec NIx 5)1/2032
Or ElectrIc Dekvery 7-25 862330AP2 & Sec Ms 1/15j2033
PecSIc Gas & Elect/c Co. 3.6 694306G57 1st 3)1/2009
PacficGas&Elecb/cCo. 4.2694306<3/25 Iso 3)1/2011
PacficGas&ElectncCo. 4.8694306<303 lax 3)1/2014
Pac/Gas&EtecCo. 6.05 694306’SEl iso 311:2034
Portend General Elec 766 7365083/CS NE 3/15/2010
Portend Gent Elec 9.31 73651 HAV3 M’T NIs 8/11/2021
Potomac Edison Co. 5.35 7376620PD 1st 11/15/2014
Potomac Edison Co. 5.12 7376620R6 lot 8/15/2015
Potomac Elecuic Power 6,5 7376798R0 1st 3/15/2008
Potomac Electric Power 5.66 737879CA6 Itt 10/1 512006
Potomac Elecuic Power 4.95 737879CW8 Sr Nts 11/15/2013
Potomac Electric Power 4,85 737679CX6 Sr Nts 4/15/2014
Potomac Electric Power 5.75 737679CY4 Sr NE 4/15/2034
Potomac Electric Power 5,4 737679C21 Sr Nts 8/1/2035
Progress Energy, Inc. 6.5 144141CS5 Nts 7/15/2012
Public Sent, Colorado 6.86 744448BL4 Sr Nts ‘A’ 7/15/2009
Public Sent, New Hamp. 5.25 744482BG4 lolL’ 7/15/2014
Pupal Sound Energy 5.2 745332BV1 Sr(Sec)Nts 10/1/2015
Puget Sound Energy 5.48 7453325U9 Sr NIt 8/1/2035
Rotil G&E 5.84 77136XBA9 SecM-T NIt ‘B’ 12/22/2008
Rodi <3441 7.6 771363(667 SecM-T NIt ‘B’ 10/27/2009
Senipra Enemy 7.95 816651AB5 NIs 3/1/2010
Sempra Energy 8 816851AF6 Nts 2/1/2013
Sierra Facinc Power 6 626418AYI Gen & Eel ‘A’ 6/1/2008
Southern California Edison Co. 7.625 642400EE9 NE 1/15/2010
Southern California Edison Co. 6.65 642400E85 NIl 4/1/2029
So&rAeasem Poker Sacs 62 045743SF? Sr Nor ‘A’ 311/2009
Wsconsel Energy Coop. 6.5 976857AC0 S Nra 411,2011
WPS Resources Coop. 7 92931EAA4 SrNre 11/1,2009
WP$ Resources Cap. 5.375 929310A62 SINE 12,1/2012
AEP Texas North 5.5 0010E0AB2 Sr NE 3)1/2013
ArnerenUE 5.1 0238CFM4 SrSecNta 1/21/2019
hsserenUE 5.3 0238AB7 Sr Sec Nra 8/1/2037
American Electric Power Co., Ir 5.25 025537AE1 Sr Nsa 6/1/2015
Appatectaal Power 44 037135CC? SI NIs’S 611/2010
Appatad’waq Power 4.95 037735/251 & Nts’r 211/2015
Appalacfwa, Power 5 037735/207 Sr NIs’K’ 8/1/2017
Appalacnsan Power 5.8 037735CE5 Sr Nts’L’ 10/1/2035
Appaadiian Power 6.38 037735/2<30 Sr Ms’t 4/1/2036
Aad1ian PcwerCo 3.6 037735BY2 Sr Ftts’G’ 5/152808
Appaach’an Power Co. 66 0377358848 SI Nsa ‘C 5(1,2009
Appalachian Power Co. 5.95 037735BZ9 Sr WIsH’ 5/15/2033
Black Hills Coop. 8.06 0921 13AB5 lst’AC’ 2/1/2010
CenterPoint Energy Rca 7.875 I5IS9YAB2 Sr Ills 4/1/2013
CentorPoinl Energy Res 5.95 15189WA06 Sr NIt 1/15/2014
Clew Power LLC 5.375 185508AC2 Nts 5/1/2013
Clew Power LLC 4.95 185508A00 Nb 7/15/2015
Clew Power LLC 6.5 185508AE8 Nts 1211/2035
Cleveland Electric Illuminating C 5.65 186108C06 Sr Nor 12/15/2013
Constellation Energy Group, In: 6125 210371AJ9 tIle 9/1/2008
C000telteton Energy Group, tnt 7 210371At13 HIs 4/1/2012
Constellation Energy Group, lnr 4.55 210371AK6 NE 6/15/2015
Constellation Energy Group, In’ 7.6 210371AF7 NE 4/1/2032
Consumers Energy Co. 4.4 210518CC8 1st ‘N’ 8/15/2009
Consumers Energy Co. 5 210518C08 1st ‘0’ 2/15/2012
Consumers Energy Co. 5.5 210518CE4 let ‘P 8/15/2016
Consumers Energy Co. 5.15 210518CG9 IsO 2/15/2017
Consumers Energy Co. 6.675 210518AT3 Sr Nts ‘B’ 3/1/2018
Consumers Energy Co. 5.65 210518CL8 1st 4/15/2020
Consumers Energy Co. 5.8 210518CP9 IsO 9/15/2035
Duquesne UghnCo 67 266228CR4 1st ‘0’ 4/15/2012
El Paso Elect/c Cc. 6 283677AW2 Sr Nor 5/15/2035
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5.45
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6.12
621
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4.42
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5.37
5.25
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5.73
6.06
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5.15
7.77
4.39
5.02
5.59
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6.50
5.80
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6.39
700

6.70
7.76
803
8.09
3.62
4.27
5.04
6.73
7.57
8.06
5.75
5.64

5.87
5.18
5.00
6.58
6.47
8.28
6.73
5.52
5.83
7.37
5.84
7.45
7.70
5.96

7.33
1.03
6.14
634
6.85
5.38
5.66
5.99
7.14
5.69
4.44
5.45
5.72
7.21
7.33
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719
7 80
7.64
6.35
5.45
5.34
7.55
5.84
6.17
6.91
5.27
8.31
4.40
5.18
5.88
5.68
6.85
6.22
7.08
6.54
7.29
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8,62
9,19
9.20
363
4 39
5.36
7.72
7 57
8.78
6.28
6.25

5.40
5.40
7.57
7.48
8.84
6.85
5.80
6.15
8.17
5.84
7 45
7 91
6 35

7.56
7.86
6.21
6.46
6.96
549
5.84
7.01
8.83
6.15
4.48
5.79
6.18
8.72
8.42
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8 20
788
8 85
6.91
5.59
5.63
8.25
6.02
6.25
7.56
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9.39
4.47
5.35
6.73
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7.51
6.94
8.16
6.88
8 33
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8.10
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5 17
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7.28
6.68
6.84
5 69
5 87
7 65
5 92
6 74
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6 42

7 52
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8.20
8 32
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5 42
5.79
6.84
8.43
5.99
4.51
5.61
6.00
8.10
8.22
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8.00
7.87
9.11
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5.49
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6.18
7.24
5.71
9.01
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5.93
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7.09
9.42
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7.69
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4.86
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8.67
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8 41% 6.76%
7.48% 7.67%
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5.64% 6.15%
5.54% 6.13%
6.49%
5.84%
5.11% 5,29%
4.95% 5.18%
6,64% 7.24%
6.55% 7.09%
6.28% 6.70%
6.72% 6.84%
5.41% 5.65%
5.55% 5.86%
6.83% 7.53%
5.80% 5.88%
7.24% 7.21%
7.60% 7.90%
5.93% 6.36%
7.94% -: - rail
7.31% 7.51%
6.64% 7.05%
6.13% 620%
6,23% 6.35%
6.81% 6.95%
5.31% 543%
5.56% 5.78%
5.88% 6.67%
7.05% 8.33%
5.56% 5.95%
4.43% 4.50%
5.36% 5.62%
5.58% 5.95%
7.07% 7.96%
7.17% 7.94%
3.80% ‘

6.50% 664%
7.04% 7 74%
7.68% 7,87%
7.66% 8.85%
6.16% 6.72%
5.38% 5.49%
5.29% 5.41%
7.17% 7.82%
5.79% 6.11%
6.07% 6.21%
6.91% 7.48%
5.25% 5.84%
7.93% 9.09%
4.40% 4.45%
5.06% 5.20%
5.74% 6.21%
5.51% 5.90%
6.63% 7.10%
5.97% 6.54%
6.80% 7.58%
6.49% 6.98%
738% 8,81%
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
todasatry: Electric tMtt&lies

2009 Assessment Year

STASAJARD & POOWS BOND GUIDE
CURRENT YIELD

sat.
Maturity Bond Avg Ful Avg4tii

Company Name Co.qmt aISlE baa Date Rating Jan.08 Feb48 Mar-OS May-OS Jun-OS Jti-08 Gel-OS Nov-OS Dec-OS Year QTR
Energy East Co.p 8.05 29286k4,AAI Nts 11/15/2010
Ene-gy East Coqp. 6.75 29286)1401 Nsa 6/15/2012
Energy East Corp. 6.75 29266bkE9 Nb 9/15/2033
Entarra Energy Trust 6 95709TAA8 1st 7/1/2014
Enten’a EnergyTrust 5.15 95709TAB6 1st 1/1/2017
Entena EnergyTrust 5.1 95709TA02 1st 7/15/2020
Entarra Energy Trust 5.95 95709TAC4 1st 1/1/2035
Entarr’a Energy Trust 5.88 95709TAED 1st 7/15/2036
Equitable Resources. Inc. 7 75 294549AE0 Deb 7/1512026
Exelon Generation 6.95 30161MA89 Sr Nta 6/5/2011
Hawaiian Elec Indus 5.25 41987QEE5 M-T NtsD 3/7/2013
Hawaiian Elec Indus 6 51 419870A,X1 M-T Nts’C 5/5/2014
Indiana Mich Pwr 6.375 454889AH9 Sr Nts ‘E’ 11/1/2012
Indiana Mid, Pwr 5.05 454889AK2 Sr Nts’F’ 11/15/2014
Indiana MIst, Pwr 5.65 454889,41,0 SrNts’G’ 1211/2015
Indiana Michigan Power 6 45 45488PAA8 M-T Nts ‘A’ 11/10/2008
Kansas City Power & Light 6.5 4851348C3 Sr Nb 1i/15/2011
Kentucky Power 562 491386AL2 Sr Nts’D’ 12/1/2032
Kentudry PM 645 491380A60 M-T Nsa ‘A’ 11/10/2003
Nevada Power 8.25 641423AZ1 Geti & Ret ‘A’ 6/1/2011
Nevada Power 65 641423BI’eD Gen & Ref I’ 4/15,’2012
Nevada Power 588 6414238K3 Gen & New 1/1512015
Ohio Power Co. 53 6774150K5 Sr Nts’J 11,1/2010
0/ho PowerCo 5.5 677415CD1 Sr Nts ‘P 2/15,2013
Onto Power Co. 485 677415004 Sr NIs ‘H 1/15/2014
OtsaPo.aerCa 66 6774150F8 SrNls’G’ 2/15/2033
Otso Power Co. 6.38 677415CJ8 Sr NIs 1’ 7/16)2033
0/jo Par 6.24 67741PAE3 M’T Ms ‘A’ 12/4)2008
Petysa Dec 777 10869QAE2 147 NSa F 6/39010
Pennsylvania Electric 6.625 708698BM0 Sr Nts ‘C’ 4/1/2019
Pennsylvania Electric 6.125 708688BL2 Sr Nts ‘B’ 4/12009
PPL Energy Supply 6.4 89352JAC1 Sr NIt ‘A’ 11/1/2011
PPL Energy Supply 5.7 89352JAG2 ResetPutSecs 10/15/2035
Progress Energy, Inc. 7.1 743263,407 Sr Nb 3/1/2011
Progress Energy, Inc. 6.88 743263AJ4 Sr Nb 4/15/2012
Progress Energy, Inc. 5.62 743263,41,9 Sr Nb 1/15/2016
Progress Energy, Inc. 7.75 143263AE5 SrNb 3/1/2031
Progress Energy, Inc. 7 743263,400 Sr Nb 10/30/2031
PSEG Power tIC 375 693625,405 Sr Nb 4/1/2009
PSEGP0werLLC 775 69362BAF9 Sr Nra 4/15/2011
PSEG Power LLC 6 95 69382BAM4 Sr Nb 6/1/2012
PSEG Power LLC 5 69382BAP7 Sr Nb 4/1/2014
PSEG Power LLC 5/5 69362BAN2 Sr Nb 12/1/2015
PSEG Power LLC 8.62 693628/il Sr Nb 4/15/2031
Public Service Co. of Oklahoms 47 7445338F6 Sr Nts’D’ 6/1512009
Pustsc Service Co. Of Ctdaliccss 4.85 744533869 Sr Ms C 9115/2010
PubItcServceCo.ofdst’pocns 47 744533804 SrMs’E 5/15/2011
Pugel Sound Energy 6.46 74531EAD4 Sr 18-7 Nts ‘8’ 3/9/2009
Puget Sotnd Energy 796 74531EAE2 SrM-T Ms ‘B’ 2,22/2010
PugetSosaid Energy 769 74531EAG7 SrM-TMs’B’ 211/2011
Pager Sound Energy 6.74 74S3IEABO SrM-T Mt ‘A’ 6,15/2018
Puget Sotaid Energy 7 74531EAC6 Sr M-T Mt ‘B’ 3/9/2029
Puget Sound Par & Lt 70’ 74531 EAAO Sr M-T Ms’A 12/1/2027
Sega Pacific Power 625 826418680 (Sen & RerN 4/15/2012
St’wetfn Boo Power 538 645437861 SrNls 4/15/2015
Tucson Etec Pair tS 898813Mg 1st CT 8/1/2038
Union Electric 8.75 9065468N1 1st 5/1/2005
Union Electric 5.25 906548BX9 Sr Sec Nts 9/1/2012
Union Electnc 4.65 906S4BCB6 SrSec Nh 10/1/2013
Union Electric 5.5 go6548CC4 SrSec Nts 5/15/2014
Union Electac 475 906548BZ4 Sr Sec Nts 4/1/2015
Union Electric S 906548CD2 Sr Sec Nta Z’112020
Union Electric 5.5 906548EY7 Sr Sec Nts 3/15/2034
UtiliCorp United 7.95 918005AY5 Sr Nts 2/1/2011
UtiliCorp United 9 918005AE9 Sr Nb 11/15/2021
UbliCorp tinted 8 918005AG4 SrNts 3/1/2023
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6.94
6.98
6.11
7.21
6.51
6.02
6.25
6.02
8.72
8.47
5.80
8.65
6.50
3,77
7.27
6.59
5.22
5.66
7.18
4 69
482
4-79
6.36
7.50
7.21
6.32
6.88
8.89
6.28
5.65
7.44
6.74
5 29
454
5.51
5.06
5.63
6.67
7.66
8.82
7.82

7.42
6.42
7.03
5.83
5-39
549
6 59
6 59
7.34
8.85
5.36
6.38
6.16
5.29
5.80
6 40
6.21
6 69
640
7.70
6.41
5.92
5.20
5-43
5.08
6.88
6.93
620
7.41
6.53
6.05
6.20
S 9S
6 68
6 43
5 59
6 82
6.47
3-75
7 22
6 53
5 14
5-59
7.01
4.68
4.81
4.16
6.36
7-55
7.24
6.41
6.96
5.96
8.22
5.58
7 46

5 28
4.83
5-SI
5.05
5.54
6.45
7.89
8.82
7 82

7-49
6.49
711
5.92
5.50
5.63
6.67
6.67
7.30
6.73
5.35
6.34
6.25
5.35
5.86
6.41
6.33
6.72
6 41
7.87
6.30
5.88
5.23
5.50
5.09
6.91
6 97
6.20
7 43
6.63
6.07
6.26
6.07
6.75
6.51
5.68
8.74
6.59
3.75
7.27
6.63
5.28
5.71
716
4.69
4 83
4 80
6.38
7.56
7.24
6.43
6.91
6.93
6.11
584
7.48

5.35
4.89
5.60
5.15
5.70
6.84
7.73
8.82
7.62

7.51
6.51
7.24
6.00
5.56
5.69
8.88
8.89
7.41
6.74
5.01
6.29
6.24
5,39
5.92
6.41
6.37
6.89
6.41
769
6.34
5-99
5.29
5.57
5.13
7.10
7,22
6.19
7-45
6.69
6.07
6.36
8.18
6.80
6.57
5-73
6.95
6.54
3.75
7.38
6.68
5.29
5.75
7.28
4.70
4.64
4.81
6.39
7.80
7.22
6.43
6.97
6.99
6.14
5.69
7-49

5.36
4.90
5.63
5.18
5.78
6.77
7.68
8.62
7.62

7.49
6.45
7.13
5.93
5-47
5.62
6.69
6.69
7.25
6.70
5.29
6.24
6.24
5.32
5.86
6.42
6.32
6.70
6.42
7.70
6.28
5.96
5.23
5.50
5.07
6.91
7.05
6.20
7-44
6 65
6 07
6 34
6.06
6.78
6.52
5.65
6.92
6.77
3.74
7.34
6.64
5.24
5.70
7.14
4.69
4 84
4 79
840
7.60
7.19
6.38
6.82
6.86
6.06
561

S 36
4.90
5.64
5.18
5.73
8.78
7.88
8.82
7.82

7-53
6.61
7 49
6 09
5.67
5.89
7.14
7.15
7.67
6.82
5.40
6.37
8.34
5.49
6.08
6.45
6.43
7.18
6 45
764
8.37
6.12
525
5.66
5.26
7 37
7 63
6 23
7.50
6.92
6.09
8.41
8.23
6.89
6.61
5.89
7.46
7.32
3.75
7.43
6.77
5.46
6.02
7.85
4.70
488
4.84
6.47
7.77
70’
703
7 81
793
617
5-79

5.42
4.97
5.76
5 30
5 95
710
766
8.82
7 82

7 75
0.00
9.34
6.49
6.20
6.54
8.10
8.13
8.86
7-34
5.46
6.43
6.77
5.91
6.65

6.53

?86

8.22
6.50
6.44
5.38
5.79
5.29
8.01
7-97
824
741
7.33
6.53
6.57
7.01
7.13
6.92
6.41
8.58
8.45
3.77
7,63
7.15
5.88
6.59
9.60
4.73
4.96
4.88
6.46
7.83
7.38
7.13
8.05
8.07
8.30
624

5.57
5.14
6.02
5.57
6.64
8.33
8.52

7-75
8.85
8.79
6.54
6.29
6.73
8.44
8.48
8.29
7.31
5.56
6.59
6.70
6.10
6.88
6.45
6.61
8.06
6.45
7.93
6.56
6.69
5-33
5.84
5.51
8.25
8.44
8 23
7.57
7.43
6.14
6.64
6.81
7.13
7.29
6.71
9.75
9.40
3.80
7,74
7.20
5.93
6.63
9-44
4.75
499
4-93
6 47
7.85
7.43
7.58
8.63
8.60
6.38
6.19

568
5.27
6.22
5,79
7.04
8,72
8.72

8.71

7-74
6.70
8 31
6 24
5.86
810
7.31
7,32
7.97
7.13
5.36
6.28
6.65
5.67
6.14

8.45
6.97

8.08
6 77
6.10
5-34
5.68
509
708
704

753
6.90
6.12
6.48
6 87
7.17
6.81
6.11
7.67
7.48
3.76
7.77
7.08
5.84
8.28
8.82
4.72
4.98
4.82
644
7.82
7.35
6.71
7.28
7.32
6.55
5.97

5.50
5.06
5.83
5 37
8.35
7.66
8.50

749% 7.75%
6.50% 6.76%
7.49% 8.81%
6.01% 8.42%
5.60% 6.12%
577% 6.46%
697% 7.95%
698% 7.98%
7.56% 6.31%
6.82% 7.26%
5 25% 5.46%
621% 6.43%
6.29% 6,71%
5 45% 5.89%
6 00% 6.56%
6 40% 8.45%
6 33% 6.53%
6.93% 7.63%
640% 6.45%
778% 8.08%
6.39% 6.61%
6.08% 6.41%
523% 5.35%
5.54% 5.71%
5.13% 5.30%
7.11% 7,78%
7.24% 7,82%
6.19% 6.24%
737% 7.50%
8.72% 7.22%
8.08% 6.13%
6.33% 8.56%
8.22% 6.90%
8.82% 7-14%
659% 7.01%
5.83% 6.41%
7.27% 5.67%
7 10% 8.44%
3.78% 3.78%
7.37% 7.71%
6.71% 7.14%
5.37% 5.81%
5.88% 6.50%
7.71% 9.29%
4.69% 4.73%
4.85% 4.98%
4.79% 4.88%
6.39% 6.46%
1.60% 7,83%
719% 7.39%
6.58% 7,14%
7.18% 7.99%
7.20% 8,00%
6.19% 6,40%
573% 6,13%
7.44%

‘

6.73%
5.35% 5.56%
4.90% 5,16%
5.67% 6.02%
5.20% 5.58%
5.87% 6.68%
6.95% 8.24%
785% 8.58%
8.52%
7,91% 6,71%
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Induatryi Electric Utilities

2009 Assessment Year

SWI DARt & P00W S so,r 01MW
CURRENT VES.D

so
Maturity Bond AvgFull Avg4th

Coqpw.ny Name Coupon CUSIP Issue Date Rating Jars-OS Feb-OS Mar-Os Apr-OS .km-O8 .M-06 Oct-OS Nov-OS Dec-OS Year QTR
XceI Energy 7 98388MM5 Sr HIs 1211/2010
Ailegheriy Energy Supply 78 017363A04 NIt 3/15/2011
Aitrflny Generating 6.88 017384AG5 Dab 9)1,2023
An,erenEnargy Generating 8.35 02360XAF4 & MaO’ 11/1/2010
MwrenEnergy Generating 7,95 02360XAJ6 SrNta’F 6)1)2032
ArTierenUE 5.4 02360f’ACO SrSec Nsa 2)112018
&rizona Pitilt Service 6-375 040555CC6 Nra 10115)2011
Asizona Prstrác Service 65 040555004 NOv 3/1/2012
Arizona Public Selvice 5.8 040555CC? HIs 81302014
Anions Public Service 465 040555CE2 HIs 5/15/2015
Arizona Public Service 5.625 040555CF9 Nra 5/15/2033
Arizona Public Service 5.5 040555CH5 Nra 9/1/2035
Black Hills Corp. 6.5 092113AE9 NIs 5/15/2013
CenlerPornl Energy, Inc. 588 15189TAF4 Sr Nts’B’ 6/1/2008
CenlerPoint Energy, Inc. 7.25 151691’A)6 Sr NI&B’ 9/1/2010
CenlerPotni Energy, Inc. 6.85 15189TAG2 Sr Nls’B’ 6/1/2015
Cleco Corp. 7 I25SIWAB1 Nsa 5/1/2008
Commonwealth Edison 4.625 202795AV2 SF Dab 1/1/2009
Commonwealth Edison 4.75 202795AW0 SF Dab 1211/2011
Commonwealth Edison 6.95 202795GX2 NI5 7/15/2018
OTE Energy Co. 6.65 233331AG2 Sr Ntt’02A 4/15/2009
DTE Energy Co. 7.05 233331AE7 SrNIs 6/1/2011
Duquesne Light Holdings. Inc. 5.5 286233kR3 Sr NIt 8/15/2015
Duqucane Light Holdings, Inc. 6,25 266233A61 SrNts 8/15/2035
Empire District Elec 6.7 291 64RM9 Sr NIs 11/15/2033
Empire District ElectricCo. ‘ht 4.5 291641AY4 Sr Nta 6/15/2013
Empire District ElecticCo. (Thi 7.05 291641AX6 Sr Nts 12/15/2022
Empire District ElectsicCo. (Tht 5,6 291641AZ1 Sr Nra 7/1/2035
Exelon Corp. 445 30161NAS7 Sc Nra 6/15/2010
Exelon Corp- 6-75 30l61Nk9 & Nra 5/12011
ExelonCosp. 4.9 30161NA03 S,Nls 5/15.2015
Exelon Corp. 582 3OISINACS SrNts 5/15/2035
Fi’slEnergy Corp- 8.45 337932AB3 Nts ‘B’ 11/15,2011
FrstEnergyCotp 736 337932AC1 Nts 11/15/2031
Northeast UIliies 3.3 664397AF3 Sr NIs 6/1/2006
Northeast U186es 7.25 664397AE6 Sr Nit ‘A’ 4/1/2012
Pepco Hnldngs, tic. 4 713291Atc8 Nra 5)15/2010
Tampa Elecinc Co. 6.875 875127AS1 Nsa 6/15)2012
Tairpa EIecBic Co. 6.375 875127AU0 NIs 8)15/2012
Twipa EIecBlc Co. 6.55 875127AV4 NIt 5)15/2036
Weal Pewi Power Co. 6-625 9552786F2 NIt 4/15/2012
CMSEnergyCap. 5.5 125896AQ3 SrNIa 4/1542011
CMsEnergyCsp. 6,3 125895&X8 SrNta 2)1/2012
CMSErnergyCorp. 8.88 125898A23 SrNts 12115/2015
Ncrthweslem Pit. Serv 7 6682314118 New ‘19 8/15/2023
Public Seiv, New Mexico 7 5 744499AN4 Sr Unsec NE ‘B’ 8/1/2018
TECO Energy, Inc. 7.5 872375AK6 Nit 6/15/2010
TECO Energy, Inc. 7.2 872375AC4 tilts 5/1/2011
TECO Energy, Inc. 7 872375AG5 Nit 5/1/2012
TECO Energy. Inc. 6-75 872375AP5 HIs 5/1/2015
Texas-New Mexico Pwr 6-25 862587AV0 Sr Nra 1/15/2009
Washington Water Power 7.39 94066VAF0 Sec M-T Nts’A’ 5/11/2018
Nevada Power 10.875 641423809 Sen & Ref ‘A’ 10/15/2009
Sierra Pacific Resources 7.8 826428AJ3 Sr NIs 8115/2012
Sierra Pacific Resources 8-625 826428AH7 Sr NIs 3/15/2014
Sierra Pacitc Resources 6-75 626428AN4 Sr NIs 8/15/2017
Union Electric 7-69 9065465T8 Sub Cap Inc Sec’A’ 12115/2036
AES Corp 9-375 O0I04CAA6 Sr Nra 9/15/2010
AES Corp. (1116) 8.750 OOI3ONAV7 Sr NIt 6/15/2008
AES Corp. (The) 9.5 0013011408 Sritta 6/1/2009
AES Corw (The) 7.750 OOI3OHBC8 SrNts 3/1/2014
PSEG Energy Hldgs 8.5 69361L4H4 Sr HIs 6/15/2011
DynegyHldgs 6.875 26816L4D4 Sr HIs 4/1/2011
DynegyHidga 8.75 26818LAG7 Sr Nts 211512012
NRC Energy, Inc 725 629377479 SrNts 2/1/2014
NRC Energy, Inc. 738 629377AU6 SrNts 2/1/2016

BBS
BB8-
Ba
888-
888
BmW
Ba
BBS
BBS’
BBS.
BBS’
888-
BBS-
868-
BBS-
BBS
558-
BOB-
888-
888-
BBS-
BBS-
888
888-
BBS
BBS-
BBS
555-
855-
BBS
558-
858-
588-
858-
BBS-
888-
888
BBS
585-
585-
588-
Bee

88
Set
58+
SB-’
85’
SB-’
BB
SB’
BBe
SB,
88
SB
BB
BR
88
SB
88-
so
S8-
SB—

B
B
S
B

652
7-44
6 97
7 58
6.90
5.35
6.04
6.11
5.68
4.89
6 41
6 41
6 24
5.85
6-73
644
6.95
4.88
5.60
6.74
6-46
8.58
5.57
6.90
8.60
4.62
704
6.43
4.43
6.39
5.07
6.31
6.10
666
3 32
6.56
3-99
6.31
5 94
6 24
8 17
7.89
818
6 79
886
6.39
6.91
6.65
6.51
6.44
6.14
6 88

10.27
7.33
8.04
6.67
7.43
8.97
8 68
9.26
7.63
8.01
7.13
8.68
7.44
7.62

6.50
7.48
6.90
7.53
7.15
5-44
6.05
6.12
5 84
5.04
6 66
6.67
6.25
5.86
6.79
6.52
6.96
4.77
5.24
6.78
6.46
6.58
5.84
7.16
6.85
4.62
7,04
6.69
4.40
6.45
515
6,44
6.15

3,31
6.58
3.99
8.33
5.96
6.62
6.18
7.96
6.24
6,90
689
6.62
6 69
6 78
8.56
6.67
6,13
6.83

10,27
7,18
8.12
6.79
7.42
8.92
8,70
9,24
7.71
8.03
7.16
8.70
7.50
7,69

6.50
7.35
6.81
7.54
7.13
5-43
6,15
6.25
5.92
5.14
6.97
6.99
6.32
5.86
6.82
6.48
6.98
4.75
5.25
6.71
6.47
6,59
5.65
7.23
6.79
4.60
7.04
6.63
4.40
6.40
5.15
6,42
6,16
6,84
3.30
6.53
3.96
6.30
503
6.65
6.12
7-99
6,27
8,93
6 97
6,71
6,93
6.74
6.50
6.55
6.13
6.85

10.27
7.43
8.21
6.91
7.39
8.87
8.70
9,17
7.62
8.02
6.99
8.50
7.36
7.53

6.62
7.47
6.95
7.84
7,88
5,63
634
6.43
6.10
5.32
7.48
7.53
6.54
5.87
7,01
6.63
6.99
4.74
5,28
6,88
6.53
8.72
5.82
7.41
6.92
4.71
7.06
6.78
4.46
6.42
5.29
8,51
6,24
6,83
3.30
6,67
4-96
6 55
6.18
6 69
6.25
7-99
6 29
6 91
686
6 91
7,05
6.85
6.65
6.70
6.19
6.92

10.27
7.47
8.25
7.01
7-43
8.64
8.68
9,17
7.56
8.13
6.79
8.33
7.12
7,19

6.63
7.50
6.93
7.86
7,78
5-60
6,34
645
6.03
5.25
7.24
7.23
6.46
5.87
6.96
6,62

4,68
5.08
6.88
6.51
6.69
5.86
7.43
7.19
4.83
7 06
7.03
4,46
6,49
5-22
6,44
820
6.73
3-30
6,70
4,05
6,49
6-li
6.71
6.25
8.00
6.24
8.86
6 87
7 52
708
6,86
6,65
6,65
6 24
7.07

10.27
7.49
8.23
6.97
7.43
8.84
8.75
9 20
7.86
8.11
8.97
8.49
7.39
7.52

6,71
7,62
6,97
7,91
7,81
5,71
6,33
6.45
6,10
5 30
7 24
7,27
8,53

7.02
671

4.67
5.09
7.00
6.55
6.78
5.92
7.46
7.23
4.89
7,10
7,08
4-49
6,58
5,32
6.53
6,29
8,78

6,92
4,07
6,57
6,19
6,68
8,32
8,10
6,29
869

7.52
7.11
6 92
6 72
6,71
6,25
7,06

1027
7.50
8.22
6.95
7.44
6.90
8,75
9 22
758
8.11
6.99
8.64
7-59
7.80

6,72
7.51
7.01
7-93
8,50
5 81
634
646
6 14
5 33
7.37
7.40
6.65

7.04
6.78

4.66
5.05
7.16
6.56
6.83
6.01
7.73
7.37
4 90
713
721
4 49
8,59
5 37
6.78
6,34
6.9,7

6.91
4.08
6.60
6,21
6,87
6,34
8,08
832
698

7.68
7.14
6,94
8 73
6.75
6.25
7.11

10.27
7.57
8.23
6.98
7.45
8.90
8.75
9.26
7,82
8.16
6 97
8 55
7 47
7,64

6.72
7.62
7,27
7,89
8.39
5.77
6.30
6.40
6.05
5.22
7.17
7.20
6.57

7.06

4.65
5.02
7.03
6.56
6.79
5.93
7.53
7,17
4,83
7.06
7.01
4.47
6,56
5.31
6.58
6,28
6 91

686
4-96
6,57
6,19
6.90
6,31
8.08
8.31
7.08

7.72
7.11
7.03
6.97
6.74
6.25
7.03

10.27
7.56
8.27
6.96
7-45
8.92
8.75
9.29
7.86
8.15
7.05
8.70
7,42
7.57

6.77
7,80
7.42
7.92
6.72
5.92
6.38
8.51
6.24
5,41
7.67
7.71
6.70

- 7.08
7.09

4,63
4.99
7.31
6,59
6.91
6.19
8.18
7.54
4.90
7.13
7.39
4-47
8.86
550
712
6,39
7.47

6,97
4.96
6.62
8.23
7,18
8,60
8.25
6.42
7.20

8.12
7.08
7.02
6.63
6.95
8.25
7.36

10.27
7-73
8.12
7.17
7.45
9.23
8.75
9.45
8.17
8,32
7,23
9.02
7-79
8.08

6,86
6,21
7.99
8.13

10.08
6,57
6,61
6.79
6.74
5 91
8 94
903
6 87

8.13

4.62
4.94
8.23
6.67
7.12
6.77
9.65
8.34
5.08
7.46
8.21
4.71
7.08
6.52
9-43
6,79
9 70

7.15
4.11
7,12
6.63
8.78
682
889
6 97
834

8.77
7.60
7.29
7.34
7.94
6.27
8.00

10.27
6.16
9.45
8.43
7.46

10.53

‘10,10
9 65
8 52
8 38

1041
8.73
5.98

6,81
8,21
755
8,08
9-74
6,39
6.87
7.96
6,95
6.35

10.04
10.16
6.75

7.41
7.88

4.71
4.89
7.73
6.69
7.11
6.62

10,08
8,OS
4,96
9,70
1 92
466
7 03
6,22
969
6.87
5.58

7,23
4,18
7,04
6,59
8,48
6,73
8,92
8,96
8,29

8 91
7 65
7,72
7 51
7 74
6,26
7 57

10.27
8.33
9.30
8.27
7.46

109

10.21
10.58

8.65
8.35

10.38
8.89
9,07

6,79
8.12
7.02
8.09
907
8.19
6.75
8.90
6 91
6.06
9 42
9 52
6.62

7.39
7.55

4.68
4,88
7.28
6.68
7.10
6.51
9,19
7,28
486
8.12
7.12
4 61
6.89
5-94
8,83
6,80
7-7

7.26
4,16
6,97
6.53
7,62
6,82
8.87
7.13
8.51

9.26
761
7.66
7.61
8.19
6.28

10.27
8.34
9.51
8.73
7.47

10.08

9.64
9.81
9.03
8.08

10.29
7.88
7 99

6.66% 6.82%
769% 8.18%
7-15% 7,52%
7,86% 8,10%
8,26% 9,63%
5,82% 6,38%
6,37% 6,74%
849% 6,92%
6.23% 6 87%
5.44% 6-11%
7.72% 9.47%
7,76% 9.57%
6.54% 6.75%
5.86% -

7.07% 7.42%
6.96% 7.85%
6.97%
4,70% 4.67%
5.11% 4.90%
7.14% 7.75%
6.56% 6.88%
6.82% 7.11%
8,06% 6.70%
7.99% 9.63%
7.26% 7.89%
4.62% 4,96%
7.33% 8.09%
7.12% 775%
4,50% 4.66%
663% 6 99%
5.51% 6.23%
7-26% 9-32%
6.38% 6.82%
7.37% 8.79%
3.31% -‘ -.

6.58% 7.21%
4.07% 415%
6.62% 7.04%
6,22% 6,58%
7,12% 8.29%
641% 6.79%
8.25% 8.69%
6 47% 7.02%
7.30% 8.38%
6,69%
7.66% 6 98%
7.18% 762%
7.04% 7.56%
6.88% 7.49%
7.00% 7.96%
6.22% 6,27%
7.15% 7.79%

10.27% 10.27%
7.67% 8.28%
8.50% 9.42%
7.32% 8.48%
7.44% 7.48%
9.33% 10.50%
8,72%
9.43% 9.96%
8.33% 10.01%
8.27% 8.73%
7.34% 8.27%
9.06% 10.36%
7.72% 8.50%
7 89% 8.68%
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industey: Electric Utilities

2009 Asseasme Year

STANDARD & POOWS scat, GI.M)E
CURRENT VEtO

sap
Maturity Bond Avg Full Ayg4th

Ceenipaly Nane Coeç.on CIJSIP Issue Date Reek,g Je.I.OS Feb48 Mar-08 Apra jf Jn-08 JLA-O6 Aug-OS Oct-os Nov-OS Dec-OS Year 0Th
TXU Cap 555 873168AL2 SrNts’P 11)1512014 CCC 703 7.24 7.04 683 8.82 6.85 7.09 714 731 10.51 115$ 11.83 811% 1131%
TXUC&p 6.5 813168M48 SrNta’Q’ 1115,2024 CCC 8.88 9.23 9.18 862 850 9.62 8.93 8.82 9.92 1334 15.68 1932 10.75% 16.11%
lXU Corp. 555 873169A01 Sr Nts’R’ 11/1512034 CCC 910 9.33 9.31 B 71 857 8.72 9.14 901 1032 1484 16.36 2034 11.13% 17.11%
‘TXUErrargyCo 6125 99210VA00 SrNts 3/15)2008 CCC 6.09 609 -_ - . ‘“‘fl . 809%
TXU Energy Co 7 90210VA84 Sr Nts 3/15)2013 CCC 635 8,35 6,35 8.35 635 8.35 6.35 635 6.35 6.35 6.35 6.35 6 35% 8.35%
Commonwealth Edison 9.875 202795EA4 1st Ser 75 6/15)2020 NR 9.58 9.56 9,58 9.58 9.56 9,58 9,58 9.58 9.59 9.58 9.58 9.58 9.58% 9.58%
Duquesne Light Co. 5.7 266228CS2 1st ‘0’ 5/1512014 NR 554 5.54 5,54 5.54 5.54 5,54 5.54 5.54 5.54 5.54 5,54 5.54 5 54% 5.54%
El Paso Electric Co. 9.4 283677AU6 let ‘6’ 5/1/2011 NB 898 8.98 8.98 8.98 8.98 8.98 8.98 8.98 8.98 8.96 6.98 8.98 6.98% 8.98%
Illinois PowerCo. 11.5 452092CM9 Mlg 12/15/2010 NB 10.83 10.83 10,83 10,83 10.83 10,83 10,83 10,83 10.83 10,83 10,83 10.83 10,63% 10.83%
loweElec Lt&Pwr 6 462416AM0 CT Bonds 10/1/2008 NB 5.92 5,92 5,93 5.96 5.95 5.97 5.98 5.98 6,00 ‘ 5,96%
Nevada Power 9 641423BF4 Sen & Ref ‘5’ 8115/2013 NR 8.44 8,45 8.48 8,51 8.54 8.57 8.61 6.61 8.61 8,61 8,61 8.55% 8,61%
Ottec Tail Corp. 562 689648AN3 Sr Nts 10/1/2017 NB 5.62 5.62 5.62 5.62 5.82 5.62 5.62 5.62 5.82 5,62 5,62 5,62 5.62% 5,62%
Otter Tail Corp. 6.8 689848AP8 Sr Nte 10/1/2032 NB 6.80 680 6.80 6.80 680 6.80 6.80 6.80 8.80 6.80 6.80 6.80 6.80% 6,80%
TersneseeeValley Authority 7.14 880591DL3 PwrBonds ‘OOF 5123/2012 NB 6.21 6.18 8.23 6.33 6.42 6.42 6.41 6.43 6.43 6.5$ 6.34 6.17 6 34% 6.34%
Tennessee Valley Authority 598 880591CK6 Pair Bonds ‘964 4/1/2036 NB 5,18 5.26 5.32 5.35 5.59 5.56 5.57 531 5.33 5.84 5.41 4.61 5 38% 5.29%
Tennessee Valley Authority 5.88 880591CS9 Pair Bonds ‘97C 411/2036 NR 5.02 5.09 5.16 523 5.47 546 5.47 5.29 5.31 5.82 5.39 5.11 5 32% 5,44%
Tennessee ValleyAuthority 6.15 880591CP5 Pair sonde ‘986 1/15/2038 NB 5.12 5.17 5,21 5.27 5.52 549 5.49 5.29 5.34 5.87 5.38 446 5 30% 5.24%
Tennessee Valley Authority 8.25 88059I8L5 Per Bonds ‘920 4/15/2042 NB 672 6.69 6.68 682 6.93 6.89 6,90 7.01 7.10 7.44 6.97 687 6.92% 7.09%
Tesmessee VaeyAtat’o.ay 6 235 880591CF’7 Per Bonds ‘958 7/1512045 JR 5.76 575 5,70 5.89 597 5.90 5.94 593 610 674 6.41 5.36 5.95% 6.17%
1YUCap. 4.8 873168A17 ScNtsV’ 1l/l5/2 NB 490 490

—
490 490 ‘LGO 490% 4.90%

Counts of data 481 481 490 477 474 469 457 455 453 453 441 436 434

NOTES:
January data land entered from S&P Bond Guide remainder data downloaded from the SEP website and supplerneted from month end Bond Guides when available

nleerss the data was not avateble in S&P Gude
neans itsu aloe nialsred or cted

aiuaI 4th Stir
4,44’s 5.13% 517%
4*5 6,39% 6.67%
A’s 6.01% 6,33%
Bnn’s 6.41% 6,90%
BB’s 7,78% 8,48%
B’s 8,00% 8,95%
CCC’s 8,49% 12,72%
NR’s 6,80% 6.89%

Investment Grade (BBB & above)
ALL 6.32% 6,77%
EBB. thnj 4*) 6.12% 6.46%
BBthruW 6.24% 6.68%
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Direct Capitalization Rate Study

Industry: Gas Pipelines

2009 Assessment Year

9.96%
Inverse of PIE Ratios:

Yahoo
Value Line
Average of Inverse of the PIE
Inverse of median P/F, Value Line

Average of all above except median PIE

Equity Measure NUOI = 9.00%

Gross Cash Flow I Price:
Mean

16.59%
Equity Measure Gross =

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

Equity 67.00% x 9.00% = 6.03%
Debt 33.00% x 7.50% = 2.48%

100% 8.51%
Direct Cap Rate NUOI = 8.75%

Median
13.36% Value Line

14.00%

Industry Market Capital Structure Gross Cash Flow Rate (GCF)

Equity 67.00% x 14.00% = 9.38%
Debt 33.00% x 7.50% = 2.48%

100% 11.86%
Direct Cap Rate GCF = 12.00%

Eciuitv Measures Calculated:

EIP estimates: Annual 4th Qtr
All Median 7,06% 7.95% ALL

10.33% 8.76% Yahoo 6.76% 7.20% BBB+thruAAA
9.58% 9.21% Value Line 6.97% 7.79% BB thru MA

Debt Measure Calculated: Current Yield

8.99% Average of EIPs

10.26%
10.21%
10.24%

5.87%
10.10%

8.07%
10.18%
9.13%
5.26%
9.06%

Mean =

Median =

9.25% 8.30%
10.21% 8.76%

Mean = 6.93% 7.65%
Median = 6.97% 7.79%

Debt Measure = 7.50%
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MONTANA DEPARTMENT OF REVENUE

Yield Capitalization Rate Study
Industry: Gas Pipelines
2009 Assessment Year

All
Dividend Growth Model 16.85%

Capital Asset Pricing Model 9.64%
Mean = 13.24%

Median = 13.24%

Equity Measure FCF = 10.00%

Debt Measure Calculated = Yield to Maturity

Annual 4th Qtr
6.75% 8.73% ALL
5.72% 6.71% BBB+ thru MA
6.57% 8.39% BB thru MA

Mean = 6.35% 7.94%
Median = 6.57% 8.39%

Debt Measure 8.00%

Yield Cap Rate Free Cash Flow - Gas Pipelines

Equity 67.00% x 10.00% = 6.70%
Debt 33.00% x 8.00% = 2.64%

100% 9.34%

Weighted Average Cost of Capital (WACC) = 9.50%

Assumed Growth Rate = Inflation Growth = 0.94%
see appendix for calculation
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MONTANA DEPARTMENT OF REVENUE

Supped for Industry Capitol Structure
Industry: Gas Pipelines
2009 Assessment Year

COMPANY TICKER (VL) O/L) (YAHOO) (VL) O/L) (VL) O/L)

SYMBOL FIN SNARES AVOPRICE 800KVALIJE MKTVALUE BOOKVALUE 000KVALIJE MKTVALUE 800KVALUE

STR (000) COMMON PER SNARE COMMON COMMON PREFERRED PREFERRED DEBT

4Th Quarter (000) (000) (000) (000) (000)

HID DxE lxL
ONEOK Partners LP OKS 8++ 82,900 46.438 26.480 3,849,738 2,195,200 0 0 2,605,400
Devon Energy DVN B++ 444,200 70.197 49.203 31,181,359 21,856,000 150,000 150,000 6,924,000
Energy Transfer Partners LP ETP B+-i- 137,000 21.375 21.261 2,928,375 2,912,800 127,000 127,000 3,627,000
El Paso Pipeline Part. LP EPB 84,900 16.110 4.605 1,367,739 391,000 0 0 463,000
Williams Cos WMB 5-1- 586,000 16.105 10.879 9,437,530 6,375,000 0 0 7,757,000
Spectra Energy Partners, LP SEP 66,200 19.290 15.488 1,276,998 1,025,300 0 0 400,000
Boardwalk BWP 5-i- 123,800 19.920 14.564 2,466,096 1,803,000 0 0 1,847,900
Buckeye BPL B+ 46,000 32.865 23.700 1,511,790 1,090,200 0 0 849,200
Kinder Morgan Egy Ptnrs L.P. KMP 8+ 248,000 47.512 17.236 11,782,893 4,274,600 161,100 161,100 6,455,900
Plains All American PAR 8-1- 116,000 33.012 29.517 3,829,353 3,424,000 0 0 2,624,000
Enterprise Products EPD B 435,300 34.242 14.086 14,905,398 6,131,600 0 0 6,906,100
Teppco Partners TPP B 89,900 22.280 15.046 2,002,972 1,352,600 (88,000) (88,000) 1,511,100

All Negative values left out of calculatons INDUSTRY MARKET STRUCTURE
ALL

EQUITY 67.00% 86,540,241
DEBT 33.00% 42,408,700

TOTAL 100.00% 128,948,941

INDUSTRY MARKET STRUCTURE
B++ - A

EQUITY 74.00% 37,959,472
DEBT 26.00% 13,433,400

TOTAL 100.00% 51,392,872

SUMS&AVERAGES-ALL 86,540,241 52,831,300 438,100 438,100 41,970,600
SUMS & AVERAGES - B++ - A 37,959,472 26,964,000 277,000 277,000 13,156,400
MEDIAN VALUE - ALL 3,378,864 2,554,000 2,614,700
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MONTANA DEPARTMENT OF REVENUE

Suppait br Industry Capital Slsuctur•
Industry: Gas Pipelines
2009 Assessment Year

COMPANY TICKER MKT/800K Inverse Inverse Median Inverse

SYMBOL ralio for MKl VALUE EPS ElF EPS &P CF/S CF/P PIE of PIE P/B of P/E PIE of Median ValueLine

DEBT DEBT (YAHOOI (YAHOOI Ø/L) WL) (VL) WI) (YAHOO) (YANOO) WI) WI.) (VL) P/E Bass

(000) IlsI l2mo WL)
KxL NIE — PIE RIE — lIT — IN 1/X

ONEOK Partners LP OKS 1 2,605,400 621 1337% 5.18 11.15% 5.40 11.63% 8.36 11.96% 16.00 6.25% 0.85
Devon Energy DVN 1 6.924.000 13.32 18.98% 8.09 11.52% 19.05 27.14% 5.29 18.90% 6.68 14.97% 10.00 10.00% 1.15
Energy Transfer Partners LP ETP 1 3.627.000 3.74 17.50% 3.65 17.08% 5.40 25.26% 9.07 11.03% 8.27 12.09% . 0.85
El Paso Pipeline Part. LP EPB 1 463,000 1.22 7.57% 1.25 7.76% 14.02 7.13% .

Williams Cos WMB 1 7.757,000 2.40 14.90% 2.20 13.66% 4.45 27.63% 4.35 22.99% 7.78 12.85% 30.00 3.33% 1.25
Spectra Energy Partners, LP SEP 1 400,000 1.46 7.57% 1.39 7.21% 13.57 7.37% . . -.

Boardwalk BWP 1 1.847.900 1.92 9.64% 1.90 9.54% 2.35 11.80% 10.86 9.21% 9.82 10.18% 0.95
Buckeye BPL 1 849,200 3.09 9.40% 3.12 9.49% 4.20 12.78% 12.11 8.26% 9.71 10.30% 14.00 7.14% 0.90
Kinder Morgan Egy Ptnrs L.P. KMP 1 6.455.900 1.94 4.08% 2.35 4.95% 5.00 10.52% 22.26 4.49% 20.52 4.87% 19.00 5.26% 0.75
Plains All AmeriCan PM 1 2,624,000 2.59 7.85% 2.95 8.94% 4.60 13.93% 15.00 6.67% 11.56 8.65% 0.95
Enterprise Products EPD 1 6,906,100 1.72 5.02% 1.85 5.40% 3.40 9.93% 13.78 7.26% 11.65 8.58% 26.00 3.85% 0.85
Teppco Partners TPP 1 1511.100 1.81 8.12% 1.85 8.30% 3.40 15.26% 12.68 7.89% 10.64 9.40% 19.00 5.26% 0.85

SUMS&AVERAGES-Al.L 41,970,600 10.33% 9.58% 16.59% 10.26% 10.21% 5.87% 0.94
SUMS&AVERAGES-B++-A 13,156,400 16.62% 13.25% 21.34% 13.96% 13.53% 8.13% 0.95
MEDIAN VALUE-ALL 2,614,700 8.76% 9.21% 13.36% 8.07% 10.18% 5.26% 0.88

All NegatIve values leSt out DI calculations Industry Beta 0.95
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MONTANA DEPARTMENT OF REVENUE
Capital Asset Pricing Model
Industry: Gas Pipelines
2009 Assessment Year

K5 = R + (R, - R)

Gas Pipelines

IC. Cost of Equity 9.64%
R, = Risk Free Rate 2.75%
Bes 0.95
RM = Market Rate of Return 10.00%
Rp Equity Risk Premium (RM - RF) 7.25%

= Investor’s Maflcet Rate of Return

Ibbotson, SBBI, Large Company. Average Annual Return. ‘Arithmetic Average. Ex Post
Ibbotson. SBBI, Large Company. Average Annual Return, ‘Geometric Average, Ex Post
3 Stage Dividend Growth Model. S & P 500, Ex Ante

Short Term -AFR
Mid Term - AFR

Long Term - AFR

Treasury constant Maturities, 2008
Market yield on U.S. Treasury securities, Annual Averages

3-month constant maturity, quoted on investment basis R = 1.40%
6-month constant maturity, quoted on investment basis R = 1.66%
1-year constant maturity, quoted on investment basis R, = 1.83%

Mean =

Median =

Weighted Mean =

1.88%
1.66%
2.11%

2.75%

R= 11.70%
R = 9.60%
R, = 9.25%

R, Risk Free Rate

Internal Revenue Service, Rev Rule 2008-53 Table 2 December 2008
Rev Rule 2008-53 Table 2008
Annual Rates

The ValueLine Investment Survey

Mean = 10,18%
Median = 9.60%

RM = 10.00%

U.S. Treasury Securities December 26. 2008

=

=

R, =

Federal Reserve Statistical Release

2.20%
3.82%

5.40%

3 Month R, = 0.01%
6 Month 0.18%
I Year R, 0.45%

u.s. Treasury Securities Lang-Term Decembe 31. 2008
30 year constant maturity R, = 3.05%
20 year constant maturity R, = 2.69%
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MONTANA DEPARTMENT OF REVENUE

Dividend Growth Model
Industry: Gas Pipelines
2009 Assessment Year

= Dl I P0 + GA

KE= Cost of Equity Po= Current Price Per Share
D1= Expected Dividends G= Sustainable Growth

Stock Expected Dividend Dividend
Company Name Ticker Price Dividend Yield Growth Ke

(Po) (Dl) (DIIPO) (G1) 1 Year
Buckeye BPL 32.87 3.63 11.05% 4.50% 15.55%
Boardwalk BWP 19.92 1.98 994% 11.50% 21.44%
Devon Energy DVN 70.20 0.70 1.00% 11.50% 12.50%
El Paso Pipeline Part LP EPB 16 11

-

Enterprise Products EPD 34.24 2.18 6.37% 10.50% 16.87%
Energy Transfer Partners LP ETP 21 38 388 18 15% NMF
Kinder Morgan Egy Ptnrs L.P. KMP 47.51 4.25 8.95% 9.00% 17.95%
ONEOK Partners LP OKS 46.44 1.64 3.53% 8.50% 12.03%
Plains All American PAA 33.01 3.66 11.09% 6.50% 17.59%
Spectra Energy Partners LP SEP 1929 1%V P
Teppco Partners TPP 22.28 2.95 13.24% 5.00% 18.24%
Williams Cos WMB 16.11 0.47 2.92% 1250% 15.42%

Weighted Mean =

KB

Median =

Mean =

16.85%
16.87%
16.40%

16.85%
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$46.00 $47.16 $42.65 $38.29

$26.75 $27.31 $28.65 $24.96
$23.84 $24.10 $23.34 $21.32

$55.00 $58.82 $68.10 $74.00
$45.25 $48.90 $53.58 $45.00

$62.48 $64.13 $72.00 $72.92
$49.89 $54.23 $58.93 $42.96

$20.75 $27.40 $28.93 $28.00
$17.83 $19.33 $25.00 $20.52

$28.50
$25.01

$109.60
$85.87

$109.60
$90.28 $85.87

$94.41 $76.42
$70.04 $64.68

$79.33 $61.19
$59.54 $51.49

$24.96 $24.59
$21.32 $22.62

$45.85 $45.57
$41.02 $42.52

$133.89 $111.54
$98.00 $91.06

$22.47 $18.32
$17.29 $16.19

$21.95 $19.94
$18.54 $17.20

$56.60 $53.75
$50.25 $48.10

$71.33 $54.88
$51.47 $46.79

$45.03 $45.29

$28.60 $25.53 $26.00 $24.25
$24.50 $18.01 $19.56 $21.09

$110.81 $91.69 $83.77 $75.30
$82.10 $54.40 $58.95 $57.07

$110.81 $91.69 $63.77 $75.30
$82.10 $54.40 $58.95 $57.07

$74.44 $64.19 $54.76 $48.71
$61.13 $34.53 $34.00 $36.58

$56.75 $45.50 $34.35 $31.65
$41.03 $24.59 $23.00 $24.84

$24.70 $24.00 $25.97 $20.67
$17.11 $14.00 $18.02 $16.86

$44.65 $42.41 $43.00 $40.19
$37.50 $33.10 $33.80 $35.75

$102.22 $90.80 $88.88 $82.80
$79.80 $54.42 $64.00 $59.89

$16.47 $12.57 $10.03 $7.93
$11.25 $6.58 $5.32 $5.55

$19.05 $18.08 $21.80 $17.60
$11.81 $11.95 $13.48 $13.75

$50.25 $40.65 $38.45 $38.57
$37.75 $27.70 $30.50 $29.58

$49.19 $36.70 $34.98 $33.88
$33.62 $20.71 $24.73 $26.09

$44.98 $39.74 $40.00 $0.00

Historical Stock Price Analysis From YAHOO Finance
Industry: Gas Pipelines
2009 Assessment Year

$51.09 $49.57 $50.00 $50.00 $49.14 $42.73

Tanoo
4th Qtr Annual Yahoo P. EPS 1st 12

Ticker Company Jan-08 Feb-08 Mar-08 Apr-08 May-08 Jun-08 Jul-08 Aug-08 Sep-08 Oct-08 Nov-08 Dec-OS Average Average E mo
$44S4 $44.25 $40.20 $42.39 $37.60
$37.75 $36.08 $22.00 $26.50 $28.50

$24.59
$22.62

$51.71
$42.20

$46.86
$36.38

$23.89
$18.22

$24.70 $24.00 $25.97 $20.67
$17.11 $14.00 $18.02 $16.86

$46.48 $35.46 $26.95 $18.83
$31.15 $11.99 $13.84 $9.84

$43.78 $35.25 $30.81 $29.64
$32.10 $19.18 $21.54 $19.87

$21.25 $18.08 $11.45 $3.91
$16.18 $646 $1.96 $1.02

BPL Buckeye high $50.79
low $45.00

BWP Boardwalk high $32.25
low $27.96

CHK Chespeake Energy Corp. high $40.84
low $34.42

COG Cabot Oil & GaWk high $43.79
low $34.90

CPE Callon Petroleum high $16.86
low $13.42

DGAS Delta Natural Gas high $26.39
low $25.01

DVN Devon Energy high $94.00
low $74.56

DYN Dynegy Inc high $94.00
low $74.56

ECA ENCANA Corp high $71.72
low $58.13

EGN Energen Corp. high $66.88
low $57.61

EEP Enbridge Energy Partners I high $32.25
low $27.96

ENB.TO Enbridge Inc. high $40.58
low $36.25

EOG EOG Resources high $94.36
low $77.18

EP El Paso Energy Partners LF high $16.27
low $15.32

EPB El Paso Pipeline Part. LP high $25.00
low $20.11

EPD Enterprise Products high $66.65
low $53.90

EQT Equitable Resources high $57.62
low $47.16

ETP Energy Transfer Partners LI high $54.56
low $43.58

$48.74

$31.83
$23.53

$46.70
$36.51

$52.17
$37.07

$19.22
$14.85

$26.73
$25.52

$107.15
$84.27

$107.15
$84.27

$79.38
$63.69

$64.34
$59.98

$31.83
$23.53

$41 .90
$39.01

$129.90
$86.87

$17.10
$15.85

$24.44
$22.07

$64.50
$58.55

$63.77
$55.08

$51.47

$43.66

$25.40
$21.24

$49.87
$42.15

$55.87
$42.96

$18.64
$15.36

$25.74
$24.11

$108.13
$91.93

$108.13
$91.93

$79.75
$68.83

$64.03
$57.97

$25.40
$21.24

$42.95
$38.96

$128.15
$105.90

$16.85
$14.83

$23.92
$18.53

$61.70
$56.55

$65.05
$55.65

$48.27

$25.73 $32.19 $29.92 $27.89
$24.25 $24.97 $26.02 $24.82

$122.66 $127.16 $124.84 $127.43
$101.31 $106.45 $112.00 $90.28

$122.66 $127.16 $124.84 $127.43
$101.31 $106.45 $112.00

$67.69 $99.36 $96.60
$74.16 $76.50 $86.22

$72.39 $77.06 $79.57
$61.97 $67.62 $73.15

$26.75 $27.31 $28.65
$23.84 $24.10 $23.34

$43.11 $45.57 $46.27
$41.06 $41.20 $43.22

$140.48 $144.99 $137.25
$117.76 $122.72 $122.61

$18.37 $20.77 $22.10
$15.80 $16.68 $19.21

$24.35 $24.15 $23.42
$22.44 $22.03 $20.57

$66.10 $64.90 $62.04
$60.30 $61.75 $51.65

$69.54 $76.14 $74.22
$58.94 $63.04 $66.96

$51.12 $51.04 $48.97

$32.87 $42.28 12.11 3.09

$19.92 $23.79 10.66 1.92

$19.49 $41.19 12.34 1.14

$26.05 $44.24 8.63 2.10

$7.14 $17.01 1.02 1.06

$22.41 $25.43 10.60 2.03

$70.20 $95.07 5.29 13.32

$70.20 $95.07 7.08 0.16

$45.46 $69.00 6.56 7.90

$30.66 $55.66 5.41 4.47

$19.92 $23.79 7.36 3.63

$38.04 $41.06 N/A N/A

$73.47 $102.73 5.25 9.73

$8.00 $15.06 4,63 1.34

$16.11 $19.84 14.02 1.22

$34.24 $51.36 13.78 1.72

$29.52 $51.56 14.98 2.00

$21.38 $39.45 9.07 3.74
$47.26 $43.59 $45.43 $47.82 $42.32 $39.12 $40.00 $28.61 $22.40 $26.11 $0.00
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MONTANA DEPARTMENT OF REVENUE

Historical Stock Prtce Analysis From YAHOO Finance
Industry: Gas Pipelines
2009 Assessment Year

$57.99 $55.88 $56.00 $49.93
$48.67 $35.59 $43.60 $44.07

$50.20 $41.99 $37.35 $32.00
$39.16 $27.07 $27.01 $26.83
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$27.91 $23.77 $19.49 $16.75
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Ticker Company Jan-08 Feb-08 Mar-08 Apr-OS May-OS Jun-08 Jul-08 Aug-08 Sep-08 Oct-08 Nov-08 Dec-08 Average Average E mo

low $24.60

KMP Kinder Morgan Egy Plnrs L. high $57.99 $60.62 $59.80 $59.98 $80.89 $59.76 $59.48 $58.34
low $52.76 $56.22 $50.80 $54.71 $57.71 $53.81 $54.25 $54.31

NFG Nati Fuel Gas high $46.90 $48.70 $48.78 $53.35 $63.71 $60.56 $60.36 $50.72
low $36.04 $41.56 $44.27 $47.00 $50.56 $56.89 $48.70 $45.68

NFX Newfield Exploration Co high $54.98 $57.75 $57.25 $65.75 $69.77 $68.42 $68.31 $50.18
low $44.15 $47.75 $48.97 $51.88 $57.76 $61.25 $47.50 $41.13

NGT Eastern AmerNatlGasTr’SP high $27.75 $28.94 $28.56 $29.89 $29.99 $31.00 $30.87 $27.46
$26.14 $26.62 $26.76 $27.63 $27.77 $19.43 $25.50

OKE ONEOK Inc. high $49.69 $46.66 $49.63 $51.33 $50.69 $50.05 $46.59
low $45.76 $43.60 $44.68 $46.57 $47.15 $44.44 $41.80

OKS ONEOK Partners LP high $64.30 $62.72 $59.70 $64.67 $63.34 $57.32 $60.46
low $61.00 $53.38 $57.58 $58.16 $55.59 $51.31 $52.00

PM PlainsAllAmerican high $51.49 $48.63 $50.96 $49.10 $49.73 $47.95 $47.93
low $46.16 $43.93 $47.33 $46.05 $44.54 $41.00 $44.05

PBR PetroleoBrasileiroADR high $125.48 $119.32 $130.92 $131.49 $72.34 $71.77 $56.50
low $105.50 $93.10 $100.93 $62.69 $64.76 $51.87 $46.60

PETD Petroleum Development high $73.89 $73.92 $78.09 $79.09 $75.08 $66.76 $65.74
low $57.02 $58.64 $68.52 $66.37 $66.37 $52.78 $50.19

PVA Penn Virginia high $45.94 $44.36 $53.81 $63.85 $76.44 $81.00 $69.48
low $41.11 $37.01 $44.07 $44.20 $61.76 $56.00 $54.28

REP Repsol-YPF ADR high $35.35 $35.82 $44.85 $43.67 $42.29 $39.43 $32.76
low $29.65 $31.63 $34.46 $39.71 $38.47 $33.32 $29.37

SE Spectra Energy Corp. high $24.47 $24.91 $25.39 $28.19 $29.18 $29.13 $27.74
low $22.57 $22.50 $22.67 $24.56 $26.21 $25.72 $25.40

SEP Spectra Energy Partners, LI high $25.97 $25.25 $25.55 $26.15 $25.99 $25.00 $23.74
low $23.63 $22.10 $23.65 $23.75 $22.84 $22.34 $21.50

STR QuestarCorp high $58.00 $58.32 $65.03 $68.74 $71.64 $74.86 $54.64
low $49.42 $52.70 $56.17 $60.59 $63.42 $52.02 $46.91

SUG Southern Union Co. high $26.62 $26.47 $25.86 $27.17 $27.73 $27.24 $26.43
low $25.07 $21.56 $23.26 $25.30 $25.95 $24.75 $25.07

SWN Southwestern Energy high $71.85 $69.12 $45.43 $50.00 $49.24 $52.69 $40.73
low $51.55 $32.05 $32.96 $39.58 $43.58 $31.19 $30.86

TPP Teppco Partners high $39.12 $37.79 $36.79 $36.88 $36.42 $34.02 $32.32
low $37.50 $32.91 $34.30 $34.50 $32.50 $30.30 $29.89

TRP TransCanada P,L. high $41.53 $41.25 $37.75 $40.64 $40.08 $39.31 $39.18
low $38.54 $36.36 $35.33 $35.94 $37.28 $35.72 $35.98

$49.38
$43.38

$64.44
$57.00

$52.44
$47.16

$119.13
$88.69

$61.40
$50.75

$46.12
$38.16

$36.97
$27.86

$26.26
$21.41

$25.94
$21.17

$57.48
$45.00

$29.77
$25.50

$60.18
$47.54

$39.86
$35.30

$41.32
$35.30

$47.51 $54.29 22.26 1.94

$32.04 $45.31 15.21 1.88

$21.43 $45.58 N/A (2.89)

$24.45 $26.70 10.24 2.37

$27.80 $41.63 6.87 2.95

$46.44 $55.51 8.36 6.21

$33.01 $43.36 15,00 2.59

$25.13 $69.95 9.10 3.03

$22.87 $53.28 2.06 5.42

$32.31 $48.46 4.27 2.95

$20.47 $31.51 N/A N/A

$17.01 $23.26 6.42 1.81

$19.29 $22.53 $13.57 1.46

$29.54 $49.99 7.17 3.88

$14.44 $22.84 7.53 1.89

$28.95 $41.11 21.79 1.54

$22.28 $31.31 12.68 1.81

$28.19 $35.53 11.85 1.98

Page G8



MONTANA DEPARTMENT OF REVENUE

Historical Stock Price Analysis From YAHOO Finance
Industry: Gas Pipelines
2009 Assessment Year

Yahoo
4th Qtr Annual Yahoo P. EPS 1st 12

Ticker Company Jan-08 Feb-08 Mar-08 Apr-08 May-08 Jun-08 Jul-08 Aug-08 Sep48 Oct-08 Nov-08 Dec-08 Average Average E mo
VLQ Valero Energy Corp. high $71.12 $62.97 $58.75 $55.00 $51.20 $53.94 $40.74 $35.98 $36.22 $30.36 $22.10 $23.49 $19.93 $39.72 N/A (2.16)

low $47.80 $55.16 $44.94 $47.58 $44.55 $39.20 $29.70 $30.75 $28.20 $14.59 $13.94 $15.10

WMB Williams Cos high $36.88 $37.00 $37.10 $38.41 $39.93 $40.75 $40.50 $32.48 $30.36 $23.26 $21.61 $15.76 $16.11 $29.27 4.35 2.40
low $26.82 $31.65 $30.45 $32.77 $35.29 $37.56 $31.15 $26.94 $19.77 $12.38 $11.93 $11.69

XTQ XTO Energy Inc. high $56.86 $63.50 $64.00 $70.00 $70.00 $73.74 $71.36 $53.27 $56.57 $46.47 $39.83 $39.90 $34.20 $52.00 8,90 3.56
low $45.56 $49.98 $55.01 $60.51 $59.51 $62.00 $45.50 $42.48 $43.01 $23.80 $26.35 $28.84
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MONTANA DEPARTMENT OF REVENUE

Suppoit for Debt Rating
Industry: Gas PIpelInes
2009 Assessment Year

STANDARD & POORS BOND GUIDE
BOND YIELD TO MATURITY
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Mstudty Bond Avg Full Avg 4th
Company Name Coupon CUSIP lassie Date RatIng Jan-OS Feb-OS Mar-OS Apr-OS •j Jun-OS Jul-OS Sep.08 Oct48 Nov.08 Dec-08 Year QTR

Atlantic Richfield
Atlantic Richfield
Atlantic Richfield
Atlantic Richfield
Atlantic Richfield
Atlantic Richfield
Atlantic Richfield
Atlantic Richfield
Michigan Coneol Gas
Northern lllinoitGaa
Northern IllinoisGes
Northern IllinoisGas
Northern IllinoisGas
ONEOK, Inc.
Texaco Capital
Texaco Capital
Texaco Capital
Texaco Capital
Texaco Capital
Texaco Capital
Texaco Capital
Texaco Captal
Vastar Resources
Northwest Natural Gas
Northwest Natural Gas
Northwest Natural Gas
Northwest Natural Gas
Burlington tlesourcea Inc.
Burlington Reaourcea Inc.
Burlington Resources Inc.
Burlington Resources Inc
Burlington Resources nc.
Conoco Inc
Conoco Inc
ConocoPhillips
ConocoPhiltipa
Delta Natural Gas Co., Inc.
KeySpan Gaa East
Louisiana Land/Exp
Louisiana Land/Exp
Northwest Natural Gas
Northwest Natural Gas
Occidantlal Petro
Occidental Patio
Occidental Petroleum Corn.
Occidental Petroleum Corn.
Occidental Petroleum Corn.
Occidental Petroleum Corp.
Occidental Petroleum Corn.
ONEOK. Inc.

5.9
9.125

8.5
9

8.25
9
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8.75

5
5.88
6.62

7.2
6,58

6.4
5.5
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9.75
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8.625
6.625
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7.5
6.5
6.5

7,45
8.26

7
9.88
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8.2

6,875
7.375
6.35
6.95
4.75

5.9
5.75
7.68

7.625
7.65
7.63
9.05
4,25
8.75

10.125
11.125

9.25
7.2

8.45
6.6

048825BJ1
048825AV5
048825 BC6
04882 5AW3
048825BA0
046825AY9
048825AZ6
048825008
594457 Bu6
865228BX9
665228Bu5
665228BV3
665228B04
68268OAD5
681685039
651685AP6
881685AN1
881685AV3
881685P,X9
881685A’t’7
881685006
881665BD2
922380AO2
66765 RAM 8
66765RBK1
66765RAT3
66765RAY2
122D14AC7
122014AE3
l22014Al-l6
1220I4AJ2
12201 4AL7
2082 5/MOO
206251 AE8
20825CAE4
20825CAF1
247748AG1
49337 EPA8
546268AF0
546288AG6
66765 IIBF2
66765RAA4
67461FFS1
67461 FEDS
674599BF1
674599 BIll
674599BE4
6745990MB
6745998T1
662680AA1

NIt
Dab
Dab
Dab
Dab
Dab
Dab
Dab

Sr NIsE
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1st
let
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GtdNts
Gtd Dab
Gtd Dab
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Gtdoeb
GtdDeb
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ac M-T Nts
cc M-T NIs’
ac M-T Nb
ac M-T Nb

Dab
Dab
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Nb
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Sr Dab
SrNte
Sr Dab
Sr Dab
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Sr InaurNts

411512009
3/1 /2011
4(1/2012
4(1(2021
2(1/2022
5(1(2031
8/1/2031
3/1/2032
30/1/2019
8/1 5/2008
2(1/2011
5/15/2016
2/15(2028
2/1/2019
1/15(2009
6/30(2010
3/15/2020
9/1/202 1

11/15/2031
4/1/2032
8/1/2032
3/1/2043
4/1/2009
7/30/2006
12/1/2010
9(21/2014
8/1/2017

6(15/2010
10/1/202 1
3/15/2025
2(15/2026
3/1 (2029

10/15/2011
4(1 5/2 029
10/15/2012
10/15/2032

4/1 (2021
2/1/2010
4/15/2013
12/1/2023
12/9/2019
8/13/2021
3/15/2010
1/15/2023
9/15/2009
8/1/2010
8/1/2019
4/1/2022

2/1512029
9/30/2028

PA

PA
PA
PA
PA
PA
PA
PA
PA
PA
PA
PA
PA
PA
AA
PA
PA
PA
PA
PA
PA
PA
PA
PA
PA-

A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A
A

3.39
3,76
4,03
4,93
4,95
5.65
5,66
5,65
5,03
3,46
3,53
4.82
5,64
6,38
4.03
2,49
5,08
5,24
5-67
5.70
5.71
8.72
3.47
4.93
3.67
4.94
5.18
3.75
5.08
6.02
5.86
5.80
3.81
5.74
4.03
5.71
5.07
4.00
4.21
5.81
5.23
5.36
3.36
4.60
3.87
3.58
6.13
5.06
5.48
6.55

3.25
3.66
3.97
5.13
5.15
5.95
5.95
5.95
5.38
3.16
3.44
5.03
5.95
6.38
3.75
2.10
4.99
5.45
5-97
6.00
6.00
6.87
3.31

3.30
4.76
4.92
3.74
5.24
6.20
6.10
6.06
3.73
5.95
3.94
5.85
5.97
3.77
4.23
5.98
5.13
5.10
2.85
5.58
3.71
3.36
4.42
5.85
6.18
6.73

3.15
3.23
4.00
4.81
4.83
5.69
5.69
5.69
5.31
2.88
3.03
4.70
5.68
6.38
3.49
2.25
4.89
5.11
5.70
5.73
5.73
6.68
3-23

3.54
4.81
5.08
3.51
5.02
6.04
5,92
5.90
3.68
5.84
3.86
5.76
5.76
4.03
4.42
5.75
5.28
5.60
2.88
5.26
5.44
3.04
5.69
5.52
5.92
6.58

3.92

4.02
4-57
5.22
5.44
5.96
5.96
5.98
5.61
3.87
4.40
5.22
8.03
6.61
4.05
3.15
5.25
5.52
5.97
5.99
6.00
6.93
3.92

4.64
5.62
5.82
4.22
5.40
6.28
6.16
6.14
4.36
5.91
4.47
5-93
6.30
4.32
5.02
5.98
5.98
6.45
3.51
5-67
5.26
3.77
6.04
5.85
6.19
7.30

3.21

4.03
4.52
5.18
5.40
5-91
5.92
5.91
5-53
3.50
4.42
5.18
5.99
6.59
3.81
3-69
5.54
5.49
5.92
5.95
5.96
6.91
3.25

5.04
6.03
6.13
4-24
5.83
6.12
5.96
6.02
4.29
5.87
4.13
5.87
6.33
4.32
4.72
5.77
6.27
6.76
3.81
5.63
4.96
3.77
6.19
5.80
6.14
7.27

3,57
4.30
4.72
5.34
5.56
5.91
5.91
5,91
5.82
3.67
4.59
5.28
5.99
6.69
4.I0
5.21
5-44
5.27
5.44
5.40
5.41
6.77
3.57

4.03
5.91
6.06
4.45
5.99
6.11
5.97
8.03
4.48
6.09
4.67
5.95
6.43
4.50
4.92
5.78
6.13
6.70
3.78
5.79
1.77
4.02
6.13
5.78
6.14
7.33

3.43
4.30
4.77
5.55
5.73
6.17
6.16
6.16
8.00

4.72
5.47
6.25
6.77
3.98
5.23
5.45
5-39
5.60
5-56
5.57
6.66
3.42

4.01
5.85
6.08
3.94
6.18
6.33
6.19
6.26
4.51
6.27
4.76
617
6.54
4.96
5.03
6.29
6.13
6.70
3.72
5.90
2.39
4.00
6.16
5.98
6.29
7.47

3.38
3.94
4.40
5.32
5.49
5.92
5.92
5.92
5.76

4.64
5-Is
6.01
8.60
3.86
3.96
5.30
5.16
5.36
5.32
5.32
6.71
p.37

3.79
5.77
5.91
3.84
5.94
6.50
6.15
6.01
4.17
6.15
4.27
6.06
6.32
4.56
5.12
6.01
5.95
6.52
3.60
5.67
2.93
3,71
6.01
5.68
6.05
7.25

4.54
4.00
4.52
5.87
5-84
6.37
6.37
6.37
6.59

s.d7
5.81
6.50
6.88
4.70
3.90
5.33
5.09
5.85
5.85
5.85
6.66
4-55

4.15

6.55
4.14
6.33
6.84
6.64
6.55
5.04
6.76
4.92
6.60
6.75
4-71
5.46
6.32
6.60
7.11
3.80
5.72
4.22
3.39
6.03
5.66
6.05
7.57

4.16
3.34
3.83
5.73
5.70
6.08
6.08
6-08
7.79

.51
6.77
7.27
8-90
4.36
5,62
6.30
5.96
6-57
6.56
6-57
7.03
4-16

6.46

8.17
5.97
8.23
8.74
8.79
8.17
6.43
8.04
6.21
7.78
7.69
5.89
6.84
8.33
8,19
8.23
4-44
6.43
5.60
5.40
6.21
5.31
7.06
9-43

3.59
4.01
4.99
6.46
6.43
7.02
7.02
7.02
7.01

5.54
6.08
6.94
8.41
3.15
5.23
5.41
5.23
6.00
5.99
6.00
6.64
3.62

6.33

.;55
5.08
7.31
8.02
8.06
7.49
5.30
7.41
5.19
7.12
7.20
6.08
6.15
7.36
7.55
7.60
3.92
5.66
5.65
4.67
5.30
4.60
6.50
9.10

3.68
4.31
4.43
5.49
5.46
6.12
6.12
6.07
6.18

5.23
6.05
7.58

5.23
4.54
4.40
5.09
5.09
5.10
6.34
3.67

5-99

6.70
5.05
6.39
6.92
6.96
6.32
4.44
8.35
4.75
5.95
6.37
5.90
5.56
6.44
6,67
6.75
3.56
5.89
5.55
4.52
4.48
6.27
6.50
8.19

3.61% 3.81%
3.91% 3.89%
4.40% 4.42%
5.42% 5.89%
5.50% 5.86%
6.06% 6.41%
6.06% 6.41%
6.06% 6.39%
6.00% 6.99%
3.42%
4.52% 5.47%
5.40% 6.03%
6.19% 6.75%
7.01% 8.30%
3.94% 3.76%
4.01% 5.38%
5.29% 5.42%
5.28% 5.20%
5.76% 5.89%
5.76% 5.88%
5.77% 5.89%
6.76% 6.67%
3.63% 3.82%
4.93% -

4.58% 6.26%
5.47%
6.18% 7.47%
4.33% 5.36%
6.08% 7.31%
6.68% 7.89%
6.56% 7.94%
6.40% 7.33%
4.52% 5.39%
6.37% 7.27%
4.60% 5.38%
6.23% 6.95%
6.39% 7.09%
4.75% 5.96%
5.14% 6.18%
6.32% 7.38%
6.26% 7.47%
6.57% 7.53%
3.60% 3.97%
5.65% 5.99%
4.28% 5.60%
3.94% 4.86%
5.73% 5.33%
5.61% 5.39%
6.21% 6.69%
7.56% 8,91%
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Gas Pipelines
200a Atsasment Year

SrANDARD & POORS BOND GUIDE
BOND YIELD TO MAUmITV

-sip- —

MeSsIly Bond Avg Full Avg 4th
Company Nam Cetçam CUSW batie Date Rating Jan-Os Feb-Os Mar48 • May-OS .ksi-OS Jul-fl Sep-OS Oct-OS Nov-OS Dec45 Ye., QTR

Philpa Pact/earn
Philips Pettlctin
Ph*ps Pewoleurn
Ph1Lps Petroleum
Philips Petroleum
Phillips Pelroleuln
Pie&torlt Nattral Gas
Psiont NalLr Gas
P/eth.ont Natirul Gas
Pleant Nattr Gas
Pieth.ont Natnr Gas Co. In
Pieanoet Natur Gas Co . In
Western Atss bit
fIR Pipoliie
ASP Pflie
fIR Pdiie
Apache Corp
Apache Corp.
Apache Corp.
Apache Corp.
Apache Corp
Apache Corp.
Apache Corp.
Consolidated Nat Gas
Consolidated Nat Gas
Consolidated Nat Gas
Consolidated Nat Gas
Consolidated Nat Gas
Consolidated Nat Gee
Consolidated Nat Gae
Enroll Oil & Gas
KeySpsn Corp.
KeySpan Corp.
KeySpan Corp.
KeySpsn Corp.
Atrnos Energy Corp
Atmos Energy Corp.
Atroos Energy Corp.
Atrnos Energy Corp.
Abrios Energy Corp.
Anne Energy Corp.
Devon Fin Corp
Energen Corp.
Marathon Oil Corp.
Marathon Oil Corp.
Michigan Conaol Gas
Michigan Consol Gas
Michigan Consol Gas
Mid/gao Coned Gas
Nalional Fuel Gas Co.
National Fuel Gas Co
OCean Energy
Ocean Energy
Permzoi
Peles Energy Corp.
USX Corp.
USX Corp.
USX Corp.
USX Corp.
USX Corp.

6.375
8.75

9 375
6.65

7 125
7

7.35
7.8

6.55
7.95

5
6

8 55
9.62
738

7
6.25

7.82
77

7.95
7.38

7.625
8.62

6
6.85
6.25
6.62
6.88

6.8
6.85
7.62
4.65

8
5.88

4
7.38
5.12
4.95
6.75
5.95
7.95

5
6.125

68
6.12
7.06
8 25

5.7
5.25
6.5

7.25
8.25

10. 125
6.9

6.85
9.375
9.125
9.375

8.5

7185078J4
718507808
718507.,P7
718507BH8
718507AZ9
718507BK1
720 1804F8
7201804)14
7201 BOA)]
720 180AG6
720186AD7
720186AE5
957674AD6
0018l4AR3
00 181 4AO5
001814/is I
03741 lAOS
03741 1/iNS
03741 IAPO
037411AJ4
03741141(1
037411AM7

20961 56R3
20961 5879
2096 155V4
2096 ISBX0
20961 56N2
209615BQ5
20961 S531
293562AD6
49337 WAO6
49337 WAGS
49337WAC4
49337WAH3
049560AE5
049560AB1
049560AC9
049560AF2
049580/AS
049580AG0
251 799AA0
29265NA01
565849AA4
565649AB2
594457605
594457 BItS
594457 BD4
594457879
6361806E0
636180BD2
67481EAi4
6748 12/1(8
709903B83
71 IO3OACO
902 905AU2
902905/1(4
902905AM0
902905AL2
902905AN8

Nb
NIe
Ms
DeS
Dab
Deb

M-T NbC
M-T Ms C
M-T NIt C
M-T NIsU

NIsE

Dab
Dab
Dab
Dab
Ms

Sr NIt
Sr Nb

Nb
Nb
Dab
Dab
Nb
Dab

Sr Nts A
Sr Nta ‘C’

Dab
Dab
Dab
Nb
Nb
NIe
Nb
Nb

Sr NIt
Sr Nta
Sr Nta
Sr NIt
Dab

Sr NIt
Sr Dab

NIt
NIt
NIt

Sr Sac Nb
cc M-T NIt’

Itt
S, Ms

Ms
Ms

Sr Nts
Sr Nb

Dat
Nb
Nit
Dab
Dab
Dab
Deb

300/2009
5125/2010
2115/2011
7115/2018
3/15/2028
3,30/2029
9125/2009
9129)2010

9/14/2029
12/19/2013
12119(2033
6115/2024
11(1/2021
2/15/2024
6/1/2025
411512012
211/2016
7/1/2019
3/15/2026
411 5/2026
8/15/2947
11/112096
12)1)2008
10/15)2010
4115/2011
11)1)2011
12)1/2013

10/15)2026
12/15/2027
4/I /2028

1111 5)2010
4/1/2013

1111 S/2030
4/1/2033

10/15)2009
5)15/2011
1)15/2013
10115/2014
7/15/2028
10115/2034
4/15/2032
10/1/2013
3/15/2012
3/15/2032
9(1/2008
5/1)2012
5/1/2014
3/1512033
3/1/2013
9/15.2022
I 9/112011
7/1(2018

11/15,2009
111512011
3)1/2008

2)1512012
1/1512013
5/1 5)2022
311)2023

A
A
A
A
A
A
A
A
A
A
A
A
A
A-
A-
A-
A-
A-
A-
A-
A-
A-
A-
A-
A-
4
A-
A-
4
4
4
A-
A-
4
A

BBB’
868’
BBB’
8GB’
568’
BOB’
8GB’
888’
BOB’
BBB’
BBS’
BOO.
BOB’
568’
868’
OB6•
BBS-’
588’
BOS•
BB8
688-’
888’
BBB•
BOB’
868’

3.14
3.61
3.76
4.96
6.92
5.82
4.13
430
4.31
6.45
499
6.11
5.81
6.41
6.48
6.48
4 21
5.18
529
5 98
6.05
6.19
6.60
4.25
3.90
4.39
4 44
4.99
8.18
6.18
6.27
3-95
4.89
6.43
6.48
4 05
4.34
5 09
5.38
6.75
6.63
612
4.55
4.33
6.24
4 10
4.19
5.38
608
4.79
6.50
4.06
530
3.83
4 24
3 46
413
4 31
5 51
5.70

3.26
3 39
3.71
4.86
6.87
5.96
3.83
3.97
3.93
6.52
5.04
6.48
6.15
6.26
6.53
6.53
4.22
5.35
5 68
6.25
8 28
6.43
6.63
4.01
3.77
4.54
4.54
4.79
6.48
6.48
6.57
3.72
4.85
6.73
6.78
3.82
4.34
5.27
5.68
6.82
6.98
8.28
4 83
4.54
6.58
3.88
3.97
5.58
6 38
4.78
8.50
4 05
5.45
3.58
4:24

4.12
4.3,
5.72
6.09

3.53
3.16
3.87
4.87

5.93
4.51
4.21
4.62
6.50
4.52
6.41
5.89
5.96
6.57
6.57
4,07
5.15
5.48
6.30
6.30
6.30
6.63
3.75
3.86
4.58
4.55
4.80
6.62
6.62
6.61
4.17
4.75
6.72
6.76
4.35
5.51
5.35
5,76
7.04
7.06
6.13
4.94
4.35
6.42
3.81
4.18
5.45
6 33
44-8
6.50
4.09
5.19
3.33
4.16

3.87
5.08
5.51
6.43

4.25
3.87
4.59
5.13

5 94
3.06
3.58
4.66
6.72
517
6.79
6.36
6.36
6.82
6.82
4.61
5.49
5.75
6.45
6.45
6.50
6.72
4.37
4.52
5.10
5.10
5.20
6.67
6.67
6.77
4.57
5.45
7.17
7.02
5,01
5.65
5.70
6.06
7.14
7.22
6.21
5.62
4.99
6.90
4.42
4.67
5.71
6.52
6.24
6.50
4.70
5.55
3.96
4.70

6.26
5.72
5.92
6.83

4.07
3.63
4.24
5.41

6.18
3.61
4.18
5.15
6.93
5.13
6.75
6.31
6.69
6.80
6.60
4.54
5.38
5 59
6.27
6.28
6.34
6.96
4.22
4.27
4.95
4.95
5.05
6.50
6.49
6.45
4.42
5.17
6.99
6.74
4.67
5.47
5.47
5.88
7.26
7.04
6.19
5.51
4.94
6.67
4 02
5.13
5.58
6 39
583
6.50
4.74
5.55
3.96
4.67

5.38
5.70
5.90
6.62

439
3.82
486
5.38

6.27
3.83
4.12
4.94
6.62
5.17
658
6.29
6 48
6.52
649
4.75
5.54
5.75
6.28
6 28
6.34
6.80
4,01
4.43
5.22
5.22
5.42
6.84
6.84
6.75
4.64
5.56
7.09
6.89
4.87
5.77
5.76
6.08
7.09
7.09
6.39
5.74
5.34
6 65
4.37
5.43
5 65
6.53
0.07
6.50
4.97
5.70
4.33
5.17

5.59
5.67
6.05
6.97

4.58
3.90
4.98
5.52

6.37
4.20
4 16
4.67
6.70
5 23
6.74
660
6.99
704
7.04
4.64
570
5.91
6.48
6 47
6.58
6.95
3.91
4.41
5.23
5 23
5.58
7.04
7 04
6.90
5.06
5.83
7 24
7.04
5.06
5.68
5.88
6 46
7 29
7.3.4
6.57
582
5.39
7.10
4 41
5 45
6.02
669
5.93
6.50
5.01
5.85
4.47
523

563
5.77
6.27
7.11

4.78
3.62
5 31
5.41

618
3.99
406
4.79
6.57
5.12
6.65
6.81
6.57
696
6.95
4 52
5.50
5 71
6 51
6.51
8.38
6.76
3.63
4.4,
5.36
5.43
5.38
6.81
6.81
6.71
4.81
5.53
7.36
7.21
4.91
5.58
5.58
6.27
7.12
7.11
6.66
564
5.02
6.88

s.th
5.78
648
563
6.50
511
5.66
4.48
493

5 27
5 47
6.04
6 88

5.58
4.02
4.41
6.23

6.92
5.68
4.55
5.18
7.14
5.46
7.07
6.70
7 12
7.24
7.23
4 72
6.17
Gig
694
6.94
6.97
7.72
3.88
4.55
5.68
5.72
5.77
7.35
7.35
7.35
4.95
5.97
8.25
8.00
5.09
6.03
6.07
6.87
7.70
7.65
7.57
6.12
5 62
7 42

6.09
661
7.05
6.13
8.50
5.50
645
5.91
5.28

5.23
6.00
6.25
7.09

6.02
5.73
8.12

6.38
5.90
4.99
5.57
6.17
6.13
7.65
7.94
8.84
9.01
9.00
6.62
7.69
7.69
8.13
8.13
8.28
8,78
5.51
6.04
7.09
7.09
7.09
9.17
9.17
8.09
5-59
6.70
9.17
8.92
7.80
8.15
8.35
9.29

10.38
10.07
8.56
6.82
5.90
9.22

- 7.07
7.90
8.17
8 81
6.50
7.15
8.39
9.22
5.84

5.60
6.34
7.15
6.60

4.99
5.44
6.93

7.89
5.90
4.73
5.39
7.70
5.67
7.52
7.19
8.37
8.30
8.29
5 92
6,66
6.56
7-37
7-37
7.66
8.07

6.45
7-74
7.74
7.25
8.60
8.60
7.20
6.22
6.24
8.85
8.60
9.13
7.60
7.89
8.45
9.65
9.50
8.00
6.39
5.94
9.20

6.45
7.01
765
6.39
6.50
6.73
7.71
8.82
6.65

- 7.71
7.55
8.87
8.87

4.77
5.22
6.03

6.80
5-39
4.39
4-93
6.73
5.18
6.62
6.23
8.27
690
6.69
4.69
5 74
5.69
6.32
6 32
6.61
6.90

5.80
6.40
6.40
6.15
7.60
7.60
6.40
6.05
5-75
8.10
7.85
9.03
7,10
7.40
7.63
8.68
8.60
7.05
5.93
5,74
9 31

5-94
6.18
6.75
6.40
6.50
6.37
6.79
7.98
6.40

7.49
7.06
8.05
6.05

4.17%
4.07% 526%
4.68% 546%
574% 7.03%
6.90%
6.55% 7 69%
4,50% 5 73%
4.27% 4.70%
4.86% 5.30%
690% 753%
5.23% 566%
6.80% 733%
6.52% 7.12%
7.03% 849%
7 06% 8.07%
7.07% 8.06%
4.81% 574%
5 80% 8.70%
5 94% 6.65%
661% 7.27%
6.62% 7 27%
6 72% 7.52%
7.13% 7.92%
4.15% 5.51%
4.70% 6.10%
5.52% 7.08%
5.53% 7.08%
5.62% 6.83%
7.16% 6.46%
7.15% 846%
6.84% 7.23%
4.85% 5.95%
5.56% 6.23%
7.51% 8.71%
7.36% 8.46%
5.65% 8.65%
5,94% 7.62%
6.15% 7.88%
6.65% 8.46%
7.74% 9.57%
7 69% 9.39%
681% 7.87%
5.66% 6.38%
5.18% 5.86%
7.38% 9 24%
4 14%
5.34% 6.49%
6.09% 7.03%
675% 752%
5.79% 653%
6.50% 650%
621% 6.75%
6.13% 7.63%
5.32% 8.67%
513% 630%
3.45%
5.52% 6.93%
5.75% 6.98%
644% 802%
7.14% 8.57%
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Gas PIpelInes
2009 Assessment Year

STANDARD & POOR’S BOND GUIDE
BOND YIELD TO MATURErY

r—

Maturity Bond Avg Full Avg 4th
Company Name Coupon CUSIP Issue Date RatIng Jan-OS Feb-OS Mar-OS Apr-OS May-OS Jun-OS Jul-OS Oct48 Nov-Ba DecO5 Year QTR

USX Corp.
Varco International, Inc.
Buckeye Partners, L.P.
Enbridge Energy Partners, L.
Enbridge Energy Partners, L.
Equitable Resourcea. Inc.
Kinder Morgan Energy Parke
Kinder Morgan Energy Ptrtnr
Kinder Morgan Energy Parke
Kinder Morgan Energy P&tnt
Kinder Morgan Entrgy Partnt
Kinder Morgan Energy Part,’
Kinder Morgan Energy Partir
Laltehead Pipe Line Co
Lakehead Pipe Line Co
Lakehead Pipe Line Co
Murphy Oil Corp.
Murphy Oil Corp.
ONEOK. Inc.
ONEOK, Inc.
ONEOK. Inc.
ONEOK, Inc.
ONEOK. Inc.
Sun Co
Sunoco, Inc.
Sunoco, Inc.
Valero Energy
Valero Energy Corp. (New)
Valero Energy Corp. (New)
Valero Energy Corp. (New)
Valero Energy Corp. (New)
Valero Energy Corp. (New)
Valero Energy Corp. (New)
XTO Energy Inc.
XTO Energy Inc.
XTO Energy Inc.
XTO Energy Inc.
XTO Energy Inc.
X7O Energy Inc.
Arnerada Hess Corp.
Arnereds Hess Corp.
Asntrada Hess Corp.
Arrerada Hess Corp.
Madsrko Petroleum Corp.
Anadsrl<o Petroleum Corp.
Msdsrito Petroleum Corp.
Msdsrl<o Petoleuni Corp.
,siadarko Petroleum Corp.
kiadarko Petroleum Corp.
Anadailco Petroleum Corp.
Pjiadanlco Petroleum Corp.
Anaderko Petroleum Corp.
Enterprise Products Oper
Enterprise Products Oper
Enterprise Products Oper
Enterprise Products Oper
Enterprise Products Oper
Enterprise Products Oper
Enterprise Products Oper
Enterprise Products Oper

8.125
7.25
5.12
4.75
5.95
7.75
7.5

6.75
7.125

7.4
7.75
7.3
7.9

7
7.12
6.38
7.05

6
7.12
5.2

6.86
6
9

7.75
6.75

6.7
3.5

6.875
4.75
4.75
8.75
7.5
7.5

6.25
4.9
5.3

5.65
6.1

7.375
6.65

7.875
7.3

3.25
6.12

5
7.25

7
6.62

7.2
7.73
7.25
4.62
4,95

7.5
6.375

5.6
S

6.65
5.75

902905AQ1
g22122An2
118230AE1
292 SORACO
29250RAD8
294549AE0
494550AG1
494550AH9
494550AK2
494550AR7
494550AJ5
494550AL0
494550AQ9
511546AE3
511546/Al
511546AB9
6267 17AB8
626717/AD
682680AC7
68268OAL7
682680AM5
682660AB9
682680AN3
866762AK3
86764PAA7
86764PAB5
919138A09
91913YAJ9
91913YAD2
9191 3YAGS
9191 3YAK6
9191 3YAB6
9191 3YAEO
98385XA44
983853(4.00
98385XAD8
98385XA01
98385XftJ19
98385XAJ5
023551 AE4
023551AH7
023551AF1
023551A.J3
03251 lAyS
032511AT4
032511AU1
032511AH0
03251 IALI
03251 1AM9
032511AN7

293791AM1
293791AU3
29379 lABS
293791AD1
293791AN9
293791AR0
29379 IAP4
29379 IAT6

DeS
Sr NIt

Sr 145 ‘B’
Sr Nts ‘B’

DeS
Sr Ntt

Nra
Nts

Sr Nts
Nts
Nts

Sr Nts
Sr Nit
Sr Ills
Sr Nts

Nts
Nts
Deb

Sr Nts
Nts
Deb
Nta
Deb
Nts
Nra

Sr Nts
Sr Nts

Nta
Nts

Sr Nts
Nts
Nra

Sr Nra
Sr Nta
Sr Nra
Sr Nra
Sr Nts
Sr Nts

Nts
Nra
Nra
Nts
Nra
Nts
Nts
Deb
Deb
Deb
Deb
Deb
Deb

Sr Nra’B’
Sr Hit
Sr Nts

Sr Nts ‘B’
Sr Nts’B’
Sr Nta’B’
Sr Nts’B’
Sr Nts’B’

7/15/2023
5)1)2011
7)1)2017
6)1)2013
8)1/2033
7/15/2026
111112010
3/15/2011
3/15/2012

12)15/2013
3/15/2031
3/15/2032
8/15/2033

11/21/2012
10/1 /201
10/I /2028
5/1/2012
5/1/2029
2)1/2009

4/15/2011
6/1 512015
9/30/2028
6/15)2035
11/1/2024
9/1/2009
4/1/2011
1/15/2013
4/1/2009

4/15)2012
6/15)2013
4/1/2014

6/15)2030
4/15)2032
4/I 512012
4/15/2013
2/1/2 014

6/30)2015
4/1/2016
4/1/2036
10)1)2009
8/15)2011
10)1)2029
8/15)2031
5/1/2008
3/15)2012
10)1)2012
3/15)2025

11/15)2027
I/I 512026
3/1 512029
9/1 5)2096
11/15/2096
10/15)2009
6/1/2010
2/1/2011
2/1 12013

10/15)2014
3/1/2015

10/15)2034
311)2035

BBB+
BBS”
BBB
BBB
BBB
BBB
BEE
EBB
BbB
BBB
EBB
BBB
BBB
BBB
BBB
BBB
nBn
EBB
EBB
EBB
BBB
EBB
EBB
BEn
BBB
BBB
BBB
BBB
BBB
BEE
BBB
BBB
EBB
eBB
EBB
BBB
BBB
BBB
BEE
nBB
EBB
BBB
BEE
EBB
BBB
BBB
EBB-
EBB
EBB-
BBS
BBB
EBB
BBB
BBB
BSB
BBB
EBB
EBB
BBB
EBB-

5.98
3.65
5.63
4.90
6.43
6.28
4.24
4.53
4.76
5.00
6.70
6.73
6.74
4.75
5.58
6.08
4.63
6.66
4.25
4.39
5.38
6.68
8.63
6.20
3.54
4.04
4.57
3.65
4.77
4.88
5.05
6.81
6.83
4.42
4.79
4.89
5.15
5.12
6.11
3.33
4.23
8.19
6.15
4.05
4.40
4.35
6.27
8.47
6.33
6.40
6.70
6.72
3.92
4.16
4.54
4.92
5.36
5.46
6.57
6.57

8.60
4.62
5.94
5.10
6.73
6.68
4.08
4.78
4.99
5.36
7.06
7.22
7.14
4.95
5,78
6.38
5.34
7.18
4.02
4.54
5.73
7.03
7.03
6.50
3.28
3.94
4.58
3.49
5.09
4.89
5.12
7.25
7.11
4.49
4.63
5.30
5.28
5.45
6.29
3.07
4.19
6.47
6.43
3.84
4.51
4.46
6.66
6.75
6.58
6.75
6.69
6.72
3.92
4.06
4.59
4.97
5.57
5.77
6.89
6.89

6.35
4.18
5.70
4.80
6.46
7.47
3.82
4.97
5,35
5.29
7.04
7.17
7,11
4.76
5.46
6.12
5.21
6.91
3.93
4.71
5.61
6.96
6.96
6.24
3.11
3.49
4.96
4.16
4.85
4.87
4.69
7.03
7.17
4.59
4.35
4.97
5.15
5.28
6.21
2.80
4.23
6.32
8.30
3.47
4.47
4.45
6.46
6.56
6.39
6.64
6.63
6.66
3.77
3.94
4.64
4.89
5.59
5.74
6.84
6.84

6.66
4.96
6.36
5.91
7.07
7.57
5.12
5.65
5.81
5.77
7,19
7.32
7.17
5.60
6.46
6.37
5.85
7.18
4.67
5.40
6.26
7.22
7.17
6.99
3.96
5.35
5.57
4.86
5.49
5.52
5.31
7.51
7.37
5.12
5.15
5.39
5.37
5.64
6.46
3.63
4,88
6.49
6.42

1.95’
4.99
6.61
6.70
6.54
6.81
6.67
6.75
4.47
4.62
5.45
5.60
6.24
6.31
7.22
6.91

6.59
4.98
6.26
5.31
7.21
7.19
4.79
5.20
5.52
5.47
7.07
7.08
7.07
5.37
6.24
7.11
5.34
7.14
4.62
5.02
5.98
7.07
6.95
6.95
4.01
5.36
5.56
3.70
5.43
5,49
5.27
7.59
7.26
5.10
5.11
5.34
5.42
5.65
6.50
3.71
4.87
6.36
6.30

4.91
5.52
6.45
6.55
6.43
6.69
6.87
7.02
4.54
4.76
5.32
5.47
5.90
6.00
7.09
6.92

6.66
5.51
6.36
5.56
7.21
7.14
5.14
5.51
5.79
5.89
7.13
7,01
7.08
5.62
6.39
7.11
5.66
7.14
4.85
5.37
6.18
7.11
6.96
6.94
4.44
5.60
5.87
3.92
5.77
5.90
5.50
7.65
7.34
5.38
5.56
5.38
5.71
5.79
6.47
4.11
4,93
6.54
6.29

5.21
5.86
6.54
6.64
6.51
6.77
6.78
6.92
4.91
4.95
5.51
5.75
5.98
6.04
6.98
6.96

6.80
5.53
6.49
5.78
7.11
7.29
5.17
5.55
5.81
5.85
7.35
7.21
7.29
5.78
6.52
7.26
5.67
7.29
4.86
5.43
6.46
7.29
7.24
7.10
4.48
5.62
6.28
3.85
6.07
6.18
6.57
8.29
8.00
5.48
5.77
5.78
6.08
8.35
6.95
4.18
5.00
6.75
6.64

5.25
5.96
6.81
6.86
6.77
6.97
6.87
7.02
5,09
5.49
5.57
5.86
6.20
6.18
7.24
7.15

6.57
5.18
6.31
5.68
6.88
7.06
4.87
5.25
5.69
5.58
7.11
6.97
7.10
5.58
6.42
7,03
5.31
7.06
4.60
5.38
6.27
7.11
7.11
6.85
4.52
5.27
5 98
3.83
5.87
5.88
6.30
8.20
7.86
5.63
5.76
5.93
6.01
6.25
7.02
4.20
4.66
6.70
6.80

4.88
5.67
6.68
6.73
6.66
6.78
6.90
7.17
5.13
5.07
5.26
5.60
5.98
6.13
7.11
6.96

6.78
4.82
6.34
6.22
7.47
7.65
5.40
5.82
6.33
6.56
7.99
8.05
7.97
5.75
7.09
7.45
5.03
6.94
5.40
6.43
7.77
8.85
8.75
6.75
4.75
4.91
6.23
4.92
5.97
6.76
6.50
8.50
8.04
5.85
6.05
6.20
6.39
6.57
7.46
5.84
6.70
7.84
7.86

5.40
5.91
7.27
7.51
7.49
7.52
8.26
8.58
6.63
5.47
6.10
6.35
6.73
7.01
7.96
7.82

8.88
4.09
7.27
8.10
9.67
8.47

10.04
8.03
8.56
6.75

10.18
10.29
10.27

8.19
9.54
9.85
6.80
8.57
7.50
6.10
9.14

10.12
10.17

9.92
4.35
4.22
7.32
5.10
8.00
7.87
9.10
9.68
9.96
7.25
8.17
9.21
8.76
9.45
9.42
7.30
9.32
9.27
9.27

6.61
7.32
9.51
9.63
9.61
9,78
9.34
9.95
8.78
7.32
7.81
8.78
9.04
9.25
9.96
9.82

8.20
6.68
8,00
8.63
9.55
8.95
8.70
8.62
8,56
8.54
9.80
9.96
9.69
8.64
9.29
9.53
7.67
7.99
6.65
7.40
8.20
9.35
9.35
9.30
7.24
3.81
6.82
7.03
7.59
7.37
8.17
9.10
9.29
7.93
7.19
7.55
7.56
7.78
8.39
6.52
8.70
9.01
9.01

6.71
6.69
8.83
8.95
8.93
9.10
8.87
9.44
9.50
7.97
8.67
8.74
8.93
8.87
9.86
9.84

7.38
6.49
8.58
9.56
8.95
8.05
8.88
8.19
6.72
8.05
8.79
9.09
9.09
9.56
9.52
8.93
7.50
7.61
7.25
8.00
6.73
9.20
9.20
8.73
6.48
7.54
6.48
6.39
6.69
7.03
7.80
9.10
9.59
7.92
6.77
7.12
6.93
7.01
7.59
5.77
6.77
8.19
8.14

6.52
6.78
8.13
8.25
8.23
8.35
8.43
8.70
8.97
7.30
8.50
8.25
8.94
9.43
9.11
9,09

6.97% 8.15%
5.06% 5.75%
6.60% 7.95%
6.30% 8.76%
7.58% 9.46%
7.48% 8.49%
5.85% 9.21%
6.01% 8.28%
6.33% 8.62%
6.34% 8.45%
7.78% 9.59%
7.84% 9.78%
7.81% 9.68%
6.21% 8.80%
7.02% 9.45%
7.44% 9.44%
5.83% 7.32%
7.31% 8.06%
5.22% 7.13%
5.85% 7.83%
6.81% 8.69%
7.83% 9.56%
7.79% 9.57%
7.37% 9.32%
4.51% 6.02%
4.93% 5,19%
5.85% 6.87%
4.58% 6.17%
5,97% 7.43%
6.06% 7.42%
6.28% 8.36%
8.06% 9,29%
7.99% 9.61%
5.76% 7.70%
5.78% 7.38%
6.09% 7.98%
6.15% 7.75%
6.36% 8.08%
7.07% 8.47%
4.54% 6.53%
5.71% 8,26%
7.18% 8.82%
7.13% 8.81%
3,79%
5.32% 6.61%
5.66% 6.93%
7.19% 8.82%
7.30% 8.94%
7.21% 8.92%
7.38% 9.06%
7.42% 8.86%
7.64% 9.36%
5.80% 9.08%
5.43% 7.53%
6.00% 8.33%
6.27% 8.59%
6.71% 8.97%
6.85% 9.18%
7.73% 9.64%
7.65% 9.58%
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STANDARD & POOWS BOND GUIDE
BC+C 1flD TO MATURITY

w
Maturity Bond Avg P01 Avg 4th

Cornç.ny Nnw C CUS1P lassie Date Rating Jan-OS Feb49 Mar-os Apr-Os Jun45 nfl Aug-OS Sep-OS Ott-OS Nov-IS Dec-05 Year OW

Kerr-McGee Corp. 6.875 492388456 Nsa 9/15)2011 68B- 426 4.37 4.55 5.03 5.07 5.38 5.43 5.28 5.64 6.94 8.15 7.40 5.63% 7.50%
Kerr-McGee Corp. 6.95 492385AU1 NIs 7/1)2024 B8B- 6.22 6.58 6.39 6.54 6.37 6.54 6.76 6.79 7.33 9.48 9.01 6.31 7.19% 6.93%
Kerr-McGee Corp 7.125 492386AK3 Deb 10/15/2027 668- 6.35 7.03 6.83 6.99 6.82 6.92 7.30 7.11 7.61 9.73 9.05 8.35 7.51% 9.04%
Ken-McGee Corp 7.875 4923&AT4 Nts 9/15/2031 B88- 6.28 6.75 6.49 5.51 6.37 6.47 6.87 6.79 7.75 9.66 9.54 8.59 734% 9.26%
Northwest Pipehns 7.12 667748AF4 Dab 12/1/2025 866- 6.87 7.07 6.97 6.92 691 7.03 7 12 687 7.60 9.82 8.75 8.45 753% 901%
Panhandie East n P L 48 698465BG5 Sr Nts B 8/15/2008 BBB 495 468 a’

‘‘ 482%
Paihalde Easrn P.L. 605 6984658J9 & Ms ‘F 8/15)2013 689- 5.49 5,25 5.16 5.83 6.21 6.19 6.33 6.47 6.97 9.45 8.92 9.61 6.82% 9.33%
Ptuns Al Amer/P.k4 Fin 4.75 72650RAD4 SrNts 8/15/2009 888- 414 3.93 3.86 4.49 4.58 4.99 5.05 5.09 6.16 5.95 5.62 4.95 4.90% 5.51%
Ptunsfl.n,er/PPAFin 5.25 72650RAJ1 SrNts 6/1512015 885- 5.49 6.02 5.90 6.40 647 6.50 6.65 6.39 6.78 8.13 10.00 9.66 7.03% 926%
Rass Al Amer/PA/i Fin 588 72650RAF9 SrNls 8/15)2016 688- 570 5,90 5.82 6.53 6.42 6.77 6.88 6.65 7.11 642%
Plahis Al Miericai Pipeine 7.75 726503AD7 SrNts 10/15/2012 B88 5.03 5.03 5.26 6.15 6.08 6.32 6.40 6.10 6.54 7.91 9.84 9.74 6.70% 916%
Sou8seni Union Co. 76 844030AA4 SrNts 2/1)2024 888- 703 7.58 7.42 7.02 7.44 164 7.89 8.56 9.20 11.72 11.50 11,60 8.77% 1161%
Souasan Urson Co. 8.25 844030AC0 Sr Ms 11/15/2029 668- 7.13 7.68 7.47 7.67 7.55 7.64 7.94 8.66 9.25 12.07 11.75 11.85 889% 11.89%
SouthwestGasCorp 8.38 644898423 Ms 2)15)2011 889- 3.99 3.88 4.41 5.81 6.44 6.68 6.69 6.08 6.32 8.24 8.01 7.83 6.20% 8.03%
SoutheesuGasCap 8 844695AL6 Dot 8/1/2026 889- 6.20 6.58 6.72 7.44 7.64 7.63 7.99 7.76 8.25 957 9.24 8.34 7.82% 905%
TEPPCO Pa-bie-s. L P. 6.125 612384A88 SrNis 2/1/2013 865- 4.51 6.05 586 6.14 613 6.38 6.42 588 5.72 610 9.29 9.30 6.53% 843%
Iransconfi Gas PipeLine 8.88 893570877 Sr Nts8’ 7/15)2012 688- 5.42 5.76 5.25 5.56 5.54 5.62 6.13 573 633 8.29 902 ‘024 6.59% 9.18%
Transconri Gas PipeLine 708 8935708L4 Deb 7/15/2026 888- 6.93 717 7.05 7.19 6,92 7.03 7 17 6.89 7.60 9.82 8.70 810 7.55% 6.87%
Transcont’i Gas PipeLine 7.25 8935706M2 - Deb 12/112026 666- 6.75 7.10 7.00 7.11 692 700 7.14 696 7.60 9.82 8.70 8.10 7.52% 887%
Union Paci6c Resources Gro 6.75 907834AE5 Nts 5/15/2008 888- 4.32 408 4.03 - . .* 4.14%
Union Pacific Resources Gro 7.3 907834P1-18 Nis 4/15/2009 888- 424 410 4.07 4.82 4,59 4.92 482 477 6.38 8,60 7.53 668 5.46% 7.80%
Union Pacific Resources Gro 7.05 907834AF2 Deb 5/15)2018 888- 5.45 5.73 5.49 5.78 5.69 5.95 6.18 622 8.87 9.26 8.55 7.93 6.59% 8.58%
Union Pacific Resources Crc 7.5 907834481 Deb 10/15/2026 888- 664 689 6.69 8.84 6.67 6.77 6.97 6.77 7.36 9.99 9.31 8.61 748% 930%
Union Pacific Resources Gro 7.15 907834AG0 Deb 5/15/2028 886- 6.44 6.69 6.50 6.65 6.51 6.84 7.04 696 7.74 9.91 9.23 8.48 7.42% 9.21%
Union Pacific Resources Gre 7.5 DeS 11/01)2096 888- 682 6.82 6.76 6.80 6.94 6.92 7.00 7.17 8.63 10.45 9.94 8.92 7.76% 9.77%
Evergreen Resources 5.875 299900A02 SrSubNts 3)15/2012 66+ 5.19 5.19 5.19 5.19 5.19 5.19 519 519 5.19 5.19 5.19 5.19 5.19% 5.19%
MAPCO inc 7.25 565097AG7 Nts 3/1/2009 88+ 582 5.82 5.82 5.82 5.82 5.82 5.82 5.82 5.82 5.82 5.82 5.82 5.82% 5.82%
MAPCO inc 7.7 565097AF9 Deb 3/1/2027 88+ 7.70 7.70 7.70 7.70 7.70 7.70 7.70 7.70 7.70 7.70 7.70 7.70 7.70% 7.70%
Pioneer Naturai Resources C 6.88 723767AF4 SrNts 5/1/2018 88 - 733 7.68 7.66 7.36 7.33 7.78 7.86 8.17 8.12 10.85 12.95 13.38 8.87% 12.39%
Pioneer Natursi Resources C 7.2 723787AB3 SrNts 1/15/2028 68+ 6.13 8.58 8.61 8.17 8.19 8.44 054 8.71 8.50 1042 13,00 12.80 9.34% 12.07%
Pioneer Natursi Resources C 7.2 723787A63 Sr Nte 1/15/2028 681’ 8.13 8.58 8.61 8.17 8.19 8.44 8.54 8.71 8.50 10.42 13.00 12.80 9.34% 12.07%
Tesoro Pefroieum Corp. 8.25 881609A04 SrSub Nts 11/1/2012 88+ 6.37 7,29 7.68 7.36 7.94 7.75 8.95 9,36 10.21 16.63 17.03 18.42 10.42% 17.36%
Tesoro Petroieum Corp. 6.62 881609A60 SrSub Nts 11/1/2015 88+ 8.12 9.01 9.29 10.48 14.82 15.85 17.89 12.21% 16.19%
W’diianis Companies. inc. (Iii 7.125 9694576F6 Nts 9/1/2011 68• 5.26 5.48 5.11 5.06 5.17 5.89 5.69 5.83 7.27 10.88 13.10 10.86 7.13% 11.61%
viritiams Companies, inc (Tb 8.125 9694578K5 Nts 3/15/2012 88+ 584 560 563 5,44 5.74 6.13 5.94 5.98 7,33 11.02 13.30 11.14 7.41% 1182%
Wiiihanis Companies. inc. (Tn 8.875 969457AM2 DeS 9/15/2012 88+ 7.43 7.43 7.43 7.43 7.43 7.43 7.43 7.43 7.43 7.43 7.43 7.43 7.43% 7.43%
Wiiihanis Companies, inc (Tb 7.625 969457AW0 Nts 7/15/2019 66+ 655 6.79 6.75 6.61 6.47 6,90 7.06 7.05 7.72 10.45 11.50 11.23 7.92% 11.06%
Witiams Companies. inc (Tb 10.25 969457AH3 Deb 7/15/2020 88+ 8.08 8.08 8.08 8.08 8.08 8,08 8.08 8,08 808 8.08 808 8.08 8.08% 8.08%
Wiiihams Companies. inc (Tb 7.875 9694578G4 Nta 9)1/2021 88+ 6.73 6.87 6.89 6.86 6.80 7.11 718 7.27 7.77 10.45 11.50 11.51 8.08% 11.15%
Wiiibams Companies. inc (Tb 9.375 969457AK6 Deb 11/15/2021 88+ 8.12 8.12 8.12 8,12 8,12 8.12 812 8.12 8.12 8.12 8.12 8.12 8.12% 812%
Wiiihania Companies, inc. (111 7.5 969457665 Deb 1/15/2031 88+ 6.95 7.05 7.11 7.03 7.03 7.27 7.33 7.40 8.25 10.70 11.96 11.79 832% 1148%
Wiiihanis Companies, inc (Iii 7.75 969457601 Nts 6/15/2031 66 700 7.12 7.16 7,10 7.10 7.34 7.42 747 8.25 10.70 11.93 11.64 8.37% 1149%
W’diiarns Companies. inc (Tb 8.75 969457891 Nta 3)15)2032 88+ 7.07 7.20 7.36 7.16 7.22 751 7.60 7.60 8.35 11.02 12.28 12.11 8.54% 1180%
Wiiisania Hoidings ofDE 65 968905A01 Nte 12/1/2008 88+ 8.21 7.18 7.63 7.14 5.98 7.36 7.56 7.37 7.07 14.92 ‘ . - 8 04% 1492%

Chesapeake Energy Corp. 7.5 165167800 Sr Nts 9/15/2013 86 7.02 6.92 6.17 6.85 7.07 7.50 7.26 7.26 8.32 11.93 14.24 11.32 8.52% 12.50%
Chesapeake Energy Corp. 7.5 165167601 Sr His 6/15)2014 88 7.08 708 6.97 6.72 736 186 1.31 1.39 8.43 11.79 13.45 11.77 8.58% 12 34%

Chesapeake Energy Corp 7 1651678J5 Sr Nts 8/15/2014 66 7.00 695 6.95 6.53 7.08 7.43 7.31 721 6.43 11.77 13.39 11.02 842% 12.08%
Chesapeake Energy corp. 7.75 16516?8A4 Sr Nts 1/15)2015 88 7.28 724 7.19 7.14 701 7.06 7.16%
CheeapsalceEnorgyCap. 638 165167BL0 SrNls 6/15)2015 68 7.41 741%
Chesapeeke Energy Cap 688 165167866 Sr 615 1/15)2018 68 704 712 7.04 6.71 7.17 7.48 7.61 783 8.59 11.07 13.54 1114 851% 11.92%
chesapeake Energy Corp 6.62 1651678/46 Sr rIta 1/15)2016 88 7.00 7.06 8.96 6.83 7.13 7.48 737 7.82 8.63 11.31 14.11 11.09 6.55% 12.17%
Chesapeake EnergyCoip 6.5 165167565 Sr Ms 8/15,2017 88 897 7.07 7.04 6-fl 139 7.52 752 7.60 854 11.33 13.03 10.70 8.45% 11.69%
Chesapeake Energy Corp. 625 165167809 Sr rIgs 1/15/2018 BB 8.82 8.08 6.68 660 7.14 741 755 7.58 8.63 11.61 13.10 1094 843% 11 88%
Colorado inteusue GaS 5.95 l96522Ai19 Sr Nts 3/15)2015 68 578 5.98 6.16 636 6.28 6.23 646 6.47 7.02 9.94 10.15 10.03 7.24% 10.04%

Colorado interstate Gas 6,85 1%522,eE6 Sr Dot 6/15/2037 88 690 7.11 7.24 6.98 7.30 7.29 7.43 8.70 10.62 10.65 9.82 6.19% 10.36%
Ei Paso Nstu& Gas 762 283695895 Nis ‘B’ 8/1)2010 88 834 6.35 6.36 6.43 6.42 6.51 659 8.77 7.17 9.11 10.77 1059 7.45% 10.18%
Si Paso Naka Gas 8.62 283695AZ7 Deb 1/15/2022 68 6.98 7.23 7.17 7.47 7.19 7.34 744 745 7.85 10.92 10.50 10.50 8.17% 1064%
Ei Paso Naui.ea Gas 7.5 2836958E3 Deb 11/15)2026 88 6.98 7.23 7.16 7.37 7.20 7.24 749 741 7.60 10.41 10.50 9.46 8.00% 10.12%
El Paso Naturai Gas 8.38 2836958Kg SrSub Nis 6/15/2032 68 703 138 722 7,42 7,30 7.29 754 7.46 7.90 10.47 10.50 10.20 8.14% 10.39%
Kindermorgan inc 6.5 494553A86 Sr Nis 9/1/2012 88 6.84 5.98 6.13 6.09 6.77 7,05 678 671 7.46 10.36 13.44 11.82 7.95% 11.87%
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Maturity Band Avg Full Avg 4th
Company Name CUSIP Issue Date Rating Jan-OS Feb-OS Mar-OS Apr40 May-OS Jun-OS Jul48 oct05 Nov45 Dec-OS Year QTR

Kinder Morgan Inc
KN Energy
<N Energy
KN Energy
KN Energy
Offshore Logistics, Inc.
Range Resources Corp
Southern Natural Gas
Southern Natural Gas
Southern Natural Gas
Southern Natural Gas
Tennessee GasPipeline
Tennessee GesPipeline
Tennessee GasPipeline
Tennessee GasPipeline
Tennessee GasPipeline
Tennessee GasPipeline
Ashland Inc
Ashland Inc
Ashland Inc
Ashland Oil Inc
El Paso Corp.
El Peso Corp
KN Energy
Newtleld Exploration Co.
Newteld Exploration Co.
Swift Energy Co.
Whiting Petroleurn Corp
WhSng Petroleum Corp.
ttng Petroleum Corp.
Ferrellgas,L,PiFlnance
Forest Oil Corp.
Forest Oil Corp.
Forest Oil Corp.
Forest Oil Corp.
Plains Explor & Prod
Pogo Ptodudng Co.
Stone Energy Corp
Stone Energy Corp.
Encore Acquisition Co.
KCS Energy, Inc.
Quicksilver Resources Inc.
Energy Partners, Ltd.
EXCO Resources, Inc.
Ferrellgas Partners [P.
Delta Pelrcleurn Corp.

5.15
6.8
6.5

6.67
725
6.12
7.38
6.12
888
7.35

8
6

7-5
7
7

8.38
7.62
6.62
8.86

6.396
8,8

7
7.88
7.45
6.62
6.62
7.62
7.25
725

7
6.75

8
8
8

7.75
8.75
7.88
8.25
6.75
7.25

7.125
7.12
6-76
7.25
6.75

7

494553AC4
462620AV3
482620AN1
4t2620AS0
482620AW1
676255AL6
75281MB5
843452AX1
843452BBS
843452AY9
843452/16
880451AJ8
88045 IAT6
880451AS6
88045 1/Al
880451 AW9
880451 AU3
044204AC9
044200 BD7
0442 0051<1
044540AH5
28336LAB5
28336LAE9

651 29DAt11
651290417
870738AE1
968387AB8
966367AC6
966387AE2
315292AD4
346091AP6
346091AS0
346091AW1
34609 1AU5
726507AC0
730448AV9
861 642AE6
861642AG1
29255WA113
482434AF4
74837RAC8
29270UAC9
269279AB1
31529M/A6
247907AC2

Sr Nts
Sr NIs

Deb
Del,

Sr Des
SrNts

Sr Sub Nts
Nts

Sr NIs
Nts
Nts
Deh
Del,
Del,
Deb
Nts
Del,

Sr NIs
M-T Nte H
M-T Nts ‘K

Del,
Sr Nts

Nts
Sr Deb

Sr Sub Nts
Sr Sub NIx

SrNts
Sr Sub Nts
Sr Sub Nts
Sr Sub Nts

SrNts
Sr Nts
Sr Nts
Sr Nra
Sr Nts
Sr Sub Nts’B’
Sr Sub Nts
Sr Sub Nts
Sr Sub Nts
Sr Sub Nts

Sr Nts
Sr Sub Nra

SrNts
Sr(Sec)Nts

Sr Nts
Sr Nts

3/112015
3)1)2008
9)1)2013
11/1/2027
3)112028

6/15/2013
7/15/2013
9/1512008
3)15/2010
2)15/2031
3)1)2032

12/15)2011
4)1)2017
3)15/2027
10)1 512028
6)15/2032
4)1)2037

2)15)2008
5)1)2009
8/1)2012

1 1)1 5)201 2
5)15/2011
6)15/2012
311)2098
9)1)2014
4)15/2016
7)15)2011
51112012
5/1)2013
2/1)2014
5)1/2014

6)15)2008
12/15)2011
12/1 51201 1
5)1)2014
7/1 (2012
5/1 /201 3

12/15)2011
12/15)2014
12)1)2017
4/1/20 12
4/1)2016
8/1/2010

1)15)2011
6115/2012
4/1/2015

88
BB
BB
88
BB
88
BB
88
BB
88
BB
88
BB
ES
88
BB
88
BB
RB
BB
BE-
BR-
86-
88-
BR-
88-
BB
55-
88-
BB
S,
8+
B+
8+
B.
8+
8+
B+
6+
B
6
B
B-
B
B-

CCC

7.58
514
5.60
8.23
8.23
7.32
7.31
4.88
7.19
6.98
7.03
6.36
5.93
693
6.93
7.03
6.83
6.00
6-79
5.82
540
6.74
684
8.95
6.81
6.86
7.79
7.66
7.71
7.47
7.25
6.90
6.87
6.87
7.49
7.61

8.63
845
7.99
8.57
7.66
6.85
9.42
8.19
9-75

6.97
5.14
8.39
7.14
7.29
7.39
7.20
5.16
7.19
7.33
7.33
6.22
6.18
7.23
7.23
7.38
738

5.79
5.82
540
669
6.79
8.17
696
7.03
8.13
7.60
7.66
7.26
7.46
702
6.78
678
7.33
7.61

8.47
8.72
7.99
8.90
7.97
6.85
9.05
8.32
9.67

6.60
5.14
6.20
7.14
7.32
6.99
7.02
4.56
7.19
7.17
7.22
6.30
6.16
7.13
7.06
7.22
726

5.79
5.82
5.40
6.45
6.75
8.17
6.91
7.03
7.96
7.53
7.48
720
7.38
4.36
6.57
6.57
7.20
7.61

8.32
8.64
7.99
8.78
7,80
6.85
8.46
8.31
9.16

6.42
5.14
6.49
7.14
7.32
6.47
7.02
4.61
7.19
7.32
7-39
6.30
6.36
7.32
7.32
742
732

5-79
5.82
5.40
7.00
7.00
8.17
6.72
6.87
7.26
7.17
7.18
6.94
7.00
5.85
6.20
6.20
7.22
7.61

7.92
7.82
7-77
7.95
7-33
6.85
7.65
7-95
9.23

6.73
5.14
651
7.35
7.54
6.95
7.13
3.96
7.19
7.24
7.24
6.23
6.48
7.20
7.20
7.30
720

5.79
582
5.40
6.52
6.57
6.41
7.32
7.29
7-43
7-54
7.49
7.21
7-54

6.39
6.39
7-53
7.61

6.08
8.30
7-39
8.12
7-55
6.85
8.21
8.23
9-47

7.30
514
6.60
7-45
7.64
7.09
7.31
4.00
7.19
7.14
7.19
6.40
6.68
7.14
7.14
7.29
729

5-79
5.82
5.40
6.38
6.72
856
7.86
7.97
7.80
7-47
7.43
7.38
857

7.08
7.08
7.53
7.61

910
9.31
7.56
8.36
8.45
685
8.01
928
9.99

7.28
5.14
656
7.45
7,64
7.23
7-49
3.83
7,19
7-49
7.49
6.41
6.71
7-49
7-44
7.54
7-39

5-79
5.82
5.40
6.91
7.03
8,56
766
7.71
7.81
8.02
808
7.85
9.07

7.23
7.23
7-74
7.61

9.21
9.62
7.78
8.57
960
6.85
7.24

10.25
10.67

7.35
5.14
6.50
7.45
7.64
7.70
7-74,

7.19
7.35
7.41
6.42
6.72
731
7.31
7.46
746

5.79
582
5.40
6.91
7.13
8.67
7.84
7.95
8.26
8.37
8.29
8.15

10-

7.30
7.30
7.91
7.61

9.04
9-77
8.76
929
9-57
6.85
7.82

11.83
11.39

7.59
5.14
6.41
8.00
7-93
8.61
8.40

7.19
7.55
7.85
6.96
7.22
7.50
7.50
7.90
7-75

5-79
5.82
5.40
6.44
7.87
6.65
8.71
8.63
9.27
9.24
8.86
9.03

10-66

Si
8.35
8.31
7.61

10.46
1157
10.13
10.61
10.33
6.65
9.72

13.28
13.62

10.64

6.05
10.14
10.24
12.53
11.74

10.57
1057
10.19
11.69
10.47
10.47
10.47
1047

5*9

5.82
5.40

13.71
12.95
11.29
1196
11.87
13.74
15.31
1519
15.20
14.59

12.76
12.76
1294
7.61

14.59
15.55
‘4.49
19.03
15.43
6.85

16.75
18.97
22.31

11.90

5.81
11.14
11.20
1442
10.72

10.00
10.50
10.24
10.16
10.50
10.40
b-SO
10.50

5-79

5.40
14.26
13.99
12.21
12.45
12.29
15.21
16.72
16.79
16.59
1502

l.10
13.10
13.14
761
7.38

20.05
1901
14.27
18.76
17.67
6.65

21.19
20.42
39.36

10.93

5.69
11.15
11.21
1495
11.40

10.00
10.10
10.57
1003
9.90
9.9°

10.20
0-00

5.79

5.40
13.82
12.80
12.21
11.38
11.10
19.62
18.17
17.79
16.73
16.40

12.89
12.89
12.76
7.81
7.38
0.00
0.00

14.86
18.27
19.48
6.85

22.93
23.11
49-99

611% 11-16%
5.14% --

6.24% 5.85%
8.32% 10.81%
8.43% 10.88%
897% 1397%
8.37% 11.29%
4.43% - -

7.19%
8.01% 10.19%
8.11% 10.39%
7.38% 10.33%
753% 1063%
8.01% 10.29%
7.99% 10.26%
814% 10.39%
8.06% 1032%
6.00%
5.79% 5.79%
5.82% 5.82%
5.40% 5.40%
8.49% 13.93%
8.54% 13.25%
9.35% 1190%
8.55% 11.93%
8.55% 11.75%
10,02% 1616%
10.07% 16.73%
10.00% 16.59%
9.75% 16.17%
10.11% 15.34%
6.03%
8.48% 12.92%
846% 12.92%
8.93% 12.95%
7.61% 7.61%
7.36% 7.38%
9.49% 11.55%
9.73% 11.52%
9.75% 14.54%
11.27% 18.69%
10.74% 17.53%
6.85% 6.85%
11.37% 20.29%
12.35% 2083%
17.05% 37.23%
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Gas Pipelines
2009 Assessment Year

STANDARD & POORS BOND GUIDE
BOND YIELD TO MATURITY

NOTES:

Counts of data 268 265 282 279 276 275 276 272 265 - 264

January data hand entered from S&P Bond Guide remainder data downloaded from the S&P website and supplemeted from month end Bond Guides when available
means the data was not available in SaP Guide
means issuance matured or called

Annual 4th Qtr
fl’s 522% 576%
A’s 582% 675%
BBBs 645% 831%
BBs 8.00% 11.15%
D’s 9-23% 13.64%
CCCs 17.05% 37.23%
NP’s 6.58% 7.36%

Investment Grade (866 & above)
ALt. 6.75% 8.73%
666+ thru W 5.72% 6.71%
BB thnj M, 6.57% 8.39%

r—

Maturity Bond Avg Full Avg 4th
Company Nsme Coupon CUSIP Issue Date Rating Jsn-0S Feb-OS Mar-OS R!9 Jun-OS Jul-OS Aug-Ga Sep-os Oct-os Nov-OS Dec-OS Year CaR

Cascade Natural Gas Corp. 5.25 147339434 Nts 2/1/2035 NR 5.75 5.98 6.59 7.01 6.97 6.97 7.12 6.89 7.32 8.07 7.74 6.84 6.94% 7.55%
ENSCO international Inc. 7.2 26874QAB6 Deb 11/15/2027 NR 5.68 5.98 5.72 5.97 5.94 5.94 6.09 5.86 8.00 7.57 7.50 6.60 6.24% 7.22%
Houston Exploraton Co. (The 7 442120461 Sr Sub Nit 6/15/2013 NR 7.86 7.75 7.52 7.59 7.48 7.24 7.36 7.56 7.57 12.53 12,61 12.03 8.76% 12.39%
Kerr-McGee Corp. 7 492386AD9 De1 11/1/2011 NP 6.99 6.99 6.99 6,99 6.98 6.89 6.99 6.99 6.99 6.99 6.99 6,99 6,99% 6.99%
RN Energy 7.35 4826204F6 Deb 8/1/2026 NR 7.89 7.89 7.89 7.89 7.89 7.89 7,88 7.89 7.89 7.89% 7.89%
Occidental Petroleum Corp. 7.375 674599807 Sr NIs 11/15/2008 NR 5.51 5.51 5.51 5,51 5,51 5.51 5.51 5.51 5.51 5.51 5.51 5.51 5.51% 5.51%
Pogo Producing Co. 8.25 730448AP2 Sr Sub Nit 4/1 512011 NP 7.43 7.43 7.43 7.43 7.43 7.43 7.43 7.43 7.43 7.43 7.43 7.43 7.43% 7.43%
Pogo Producing Co. 6.62 730448AR8 Sr Sub F/ts 3/15/2015 NR 6.45 6.45 6.45 6.45 6.45 6.45%
Pogo Producing Co. 6.88 7304-45474 Sr Sub Nit 10/1/2017 NP 6.73 6.73 6.73 6.73 6.73 - . 6.73 6.73 6.73% 8.73%
SEMCO Energy Inc 712 78412DAJ8 Sr Nit 5/1 5/2008 NP 468 461 433 ‘ 5 4 54%
SEMCO Energy, Inc. 6.49 76412DAG4 Sr Nit 1011/2009 NP 4.78 4.54 4.19 4.90 4,86 4.98 5.00 4.84 4.55 5.05 5.73 5.16 4.88% 5.31%
SEMCO Enemy. Inc. 7.75 78412DAL3 Sr Nit 5/1512013 NP 6.55 6.55 6.55 6.55 6.55 6.55 6.55 6.55 6,55 6.55 6.55 6.55 6.55% 6.55%

271 270 266
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Gas Pipelines
2009 Assessment Year

STANDARD & POORS BOND GUIDE
9nYaD

Matwity Bujid Avg F.M Avg4th
Conça.y Nams CUSP Issue Date R.trg Jan-Os Feb48 Mat-OS N,r48 J! Jta,o5 Jul41 AagS Oct-os Nov45 Dec41 Yes, OTR

Atbn Richfield 5.9 048825811 MIs 4/1512009 A, 573 5.73 5.73 5.79 5.77 5.80 5.80 5.85 5.85 5.80% 585%
Atan Richfield 9.125 043825AV3 Deb 311)2011 AS 790 7.90 7.84 8.03 8.06 6.14 817 8.12 8.16 8.08 8.22 8.30 8.06% 8.20%
Atlan& Richfield 8.5 0480256C6 0gb 41112012 AS 7.26 7.27 7.29 7.46 7.46 753 756 7.49 753 740 768 757 7.46% 755%
AtIari8c Rctifleld 9 048625AW3 0gb 4/1/2021 AS 847 6.59 642 6.65 664 6.74 6.87 674 7.06 6.99 7.41 6.87 6.79% 709%
Attaritc Richfield 8.25 0488258A0 0gb 211)2022 AS 6.20 6.32 6.14 6.49 6.48 6-57 668 6.55 6.75 6.68 7-11 6.55 6 54% 6 78%
Attanfic Rtchfleld 9 048825AY9 Deb 511)2031 AS 6-29 8.52 6.32 6-53 650 6-50 669 6.52 665 664 7.36 6-67 6-62% 8-89%
Attanec Richfield 9.125 048825AZ6 0gb 8)1)2031 AS 6.30 6.53 6.33 6.53 6.51 650 670 6.52 6.88 6.65 7.37 6.68 6.62% 690%
ASandc Richfield 8.75 048825888 0gb 3)1)2032 AS 6.23 6.46 6.26 6.46 6.44 6.43 6.63 6.45 6.79 6.58 7.31 6.57 6.55% 6.82%
NorthemlkicisGas 5.88 6652266X9 1st 6/t5)2 AS 580 5.80 5.81 5.84 5.84 5-85 586 587 1’1’’ -

- 533%
Notthem IlicoisGas 6.62 6652288U5 1st 2)1)2011 At 6.09 6.09 6.03 6.26 6.28 631 634 6.33 6.40 6.47 6.48 6.46 6.30% 6.47%
Northern IhicisGas 7.2 6652288V3 1st 5/15/2018 AS 6.20 6.29 6.16 6.37 6.37 6.41 6.49 8.39 6.64 7.02 6-75 6.43 6.46% 673%
Northern IlnoisGas 6.58 685228804 1st 211512028 AS 5.92 6.13 5.95 6.19 6.16 6.16 6.34 6.18 6.52 7.06 6.84 621 6.31% 671%
Ot€Ol( Inc. 6.4 682680605 Sr InstaNt 2)1)2019 AS 6.39 6.39 6.39 6.50 6.49 654 6.56 6.50 6.63 7.67 7.41 6.97 6.71% 7.35%
Texaco Capat 5.5 801805BJ9 GtdNts lIl5/29 AS 5.42 5.41 5.41 5.44 5.44 5.45 546 5.46 5.43 5.48 5.48 549 5.45% 548%
Texaco C4at 8625 881685AP6 GlilDeti 813012010 AS 7.71 6.55 7.68 639 7.69 7.91 7.93 703 7.92 8.17 811 6.25 7.46% 7 61%
Texaco Captel 975 881665fl1l GIdDeb 3/15/2020 AS 690 6.65 681 6.69 7.16 7.10 7.11 654 7.06 7.69 721 6.76 7.01% 7.22%
TexacoCaptal 8.675 881865)7/3 Gt80eb 9/112021 AS 6.57 6.70 6.51 8.75 6.74 6.63 6.70 6.58 6.55 7.05 6.64 6.20 654% 6.63%
Texaco Capital 6.625 861665AX9 GIdOeb 11/15)2031 AS 624 646 6.26 6.46 644 6-06 6.20 603 6.39 6.94 6.51 5.35 6.32% 6.43%
Texaco Capital 6.625 881685AY7 Gtdoeb 4/112032 AS 6.24 6.47 6.27 8.47 8.45 6.04 616 5.96 6.37 6.93 6.49 5.83 6.31% 6.42%
Texaco Capital B 861685BB6 GIdDeb 8/1/2032 AS 615 638 6.17 6.38 635 5.94 6.06 588 6.28 6.83 6.39 573 621% 6.32%
Texaco Capital 75 881685802 Gtdoeb 3/112043 AR 6.79 6.93 8.75 8.98 6.96 6.84 6.91 6.79 6.74 7.07 8.72 6.48 6.83% 6.75%
Vastar Resources 6.5 922380A02 Nts 4/1/2009 AS 6.28 6.28 6.29 8,35 6.33 6.35 6.37 6.36 8,43 6.43 6.43 645 637% 644%
Northwest Natural Gas 65 66765RAM8 c MT Nts 7/30/2006 AS 640 642 643 647 643 649 -&4s- , 645%
Northwest Natural Gas 7.45 66765RBK1 c MT Nts 12/1/2010 AS- 6.74 6.67 6,71 6,92 6.99 7.00 700 6.97 7.01 7.32 7.30 7,26 6.99% 7.29%
Northwest Natural Gas 8,26 66765RAT3 o M-T Nts 9)21)2014 AS’ 6.93 6.88 6,68 7.30 7,45 7.40 7.39 7.35 7.52 8.04 7,65 7,66 7.39% 7.35%
Northwest Natursl Gas 7 66785RAY2 Fc M-T Nts 3/1/2017 AR’ 6 14 6.10 6.16 6.46 6.61 6-83 6.59 6.52 6.60 7.55 7.59 6.86 6.69% 7.33%
Burlington Resources Inc 9.83 122014AC7 0gb 6/15/2010 A 3.67 8.71 8.70 8.86 8.90 3.97 8.92 8.94 9.02 9.32 9.22 9.25 396% 9.26%
Burlington Resources Inc. 9.125 122014AE3 Deb 10/1)2021 A 6.54 6.64 6.52 6.74 7.01 710 7.22 7,09 7.32 8.53 7.93 7.38 7.17% 7.95%
Burlington Rosourcts Inc 6.2 122014AH6 0gb 3)15/2025 A 6.66 6.79 6.68 6.84 6.74 6.73 6.89 7.01 7.23 8.60 6.07 7.29 7.13% 7.99%
Burlington Resources Inc. 6.875 122014AJ2 0gb 2)15/2026 A 6.18 6.34 6.22 6.38 6.26 6.26 641 6.39 6.71 8.27 7.72 6.94 6.67% 7.64%
Burlington Resources Inc. 7.375 122014AL7 DeS 3/112029 A 6.19 6.39 6.27 6.44 6,36 6.37 6.53 6.36 6.75 8.00 7.47 6.58 6.64% 7.35%
Conoco inc 6.35 20625UA60 Nts 10/15)2011 A 5.84 5.83 5.33 5.97 5.96 6.01 6.02 5.97 6.12 6.36 6.17 6.05 6.01% 6.19%
Conoco inc 6.95 208251AE8 Nts 4)15/2029 A 6.06 6.21 6.13 6.18 6.15 6.31 6.44 6.36 6.81 7.79 7.30 6.50 6.52% 7.20%
ConocoPhillips 4.75 20825CAE4 Nts 10/15)2012 A 4.60 4.59 4.58 4.69 4.63 4.73 4.75 4.66 4.78 5.00 4.82 4.75 4.72% 4.86%
ConocoPhillips 5.9 20825CAF1 Nts 10/15)2032 A 5.76 5.87 5.80 5.92 5.87 5.93 6.10 6.02 6.44 7.40 6.86 5.93 6.16% 6.73%
Delta Netural Gas Co., Inc. 5.75 247746AG1 eurOtrty N 4(112021 A 5.40 5.86 5.76 6.04 6.05 6.11 6.17 6.05 6.27 6.79 6.51 6.07 6.09% 6.46%
KeySpan Gas East 7.68 49337EAS8 Nts 2/1)2010 A 7.33 7.32 7.37 7.43 7.45 7.49 7.56 7.53 7.56 7.69 7.72 7.71 751% 7.71%
Louisiana Larxl/Exp 7.625 546268AF0 Deb 4/15/2013 A 6.58 6.60 6.66 6.85 6.77 6.34 6.88 6.92 7.02 7.40 7.22 7.07 6.90% 7.23%
Louisiana Lart&Exp 7.65 546268AG6 Deb 1211/2023 A 6.43 6.54 6.40 6.55 6.42 6.43 6.75 6.56 6.78 8.12 7.45 6,86 6.78% 7.48%
Northwest Natural Gas 7.63 66765RBF2 c M-T Nts 1219/2019 A 6.30 6.25 6.34 6.70 6.86 683 6.83 6.74 7.07 7.95 7.59 7.11 6.68% 7.55%
Northwest Natural Gas 9.05 66765RAA4 c M-T Nb 8/13/2021 A 6.67 6.61 6.90 7.40 7.53 7.54 7.55 7.43 7.79 8.51 8.11 7.57 7.47% 806%
Occidental Petjo 4.25 67461FF51 M-T Sr Nt 3/15/2010 A 4.18 4.14 4.14 4.19 4.21 4.21 4.21 420 4.21 4.26 4.24 4.22 420% 4.24%
Occidental Peto 8.75 67461FED5 SrNts 1/15/2023 A 6.05 6.64 6.45 6.70 669 6.79 6.87 6.73 6.76 7.21 6.74 688 6.71% 6.94%
Occidental Peb-oleue Corp. 10.125 674599BF1 Sr Deb 9/15/2009 A 934 9.03 9.50 9.22 9.51 9.20 941 9.46 9.58 10.54 9.71 9.70 9.52% 9.98%
Occidental Petroleum Corp 11.125 6745998N7 SrNts 8/1/2010 A 943 9.43 9.41 9.61 9.85 9.74 9.79 9.79 9.76 10.16 10.09 loll 9.75% 10.12%
Occidental Petroleum Corp. 9.25 6745996E4 Sr Deb 6/1/2019 A 6.59 654 7.20 7.39 /47 744 745 736 738 7.47 6.99 6.58 716% 7.01%
Occidental Petroleum Cow. 7.2 6745998M6 Sr Deb 4/1/2022 A 5.93 6.38 6.19 638 6.36 6.35 647 6.30 6,29 6.10 5.73 6.65 6.26% 6.16%
Occidental Petroleum Corp 8.45 8745998T1 SrNts 2/15/2029 A 8.18 6.68 6.49 6.69 6.66 6.68 678 6.61 6.60 7.36 8.94 6.94 6.72% 7.08%
CuIEO+c, Inc. 6.5 682680A/1 r lr0)XNI 9/30)2028 A 653 6.67 658 7.10 7.07 7.12 722 7.00 7.29 6.90 8.52 7.78 731% 8.37%
PIiSps Petrcleum 6.375 718507814 Ms 3/30/2609 A 618 6.19 620 6.25 6.24 6.26 627 628 6.33 6.37 6.35 6.34 8.27% 6.35%
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Gas Pipelines
2005 Assessment Year

STANDARD S POORS BOND GUIDE
0*RERT YS.D

MaturNy Bond Avg Ful Avg dlii
Cotn.ny Name Coapo.i CUSIP Issue Dete Rs(lig Jan-OS Feb-OS Mar-OS Apr48 May-85 Jun45 JS4S Aug-OS Oct-OS Nov-OS Dec95 Year QYR

PhIØ Pee.ssi 675 716507608 Nt 5)2512010 A 7.86 7.85 7.64 7.98 7.97 802 8.07 8.05 8.14 8-41 830 8.30 8.07% 8.34%
15s PetZIa.U 9.375 718507AR7 NIs 2135)2011 A 8.11 8.10 8.13 8.29 8.29 8.44 8.37 8.45 8.58 8.79 874 8,71 842% 875%

PhIs PeOdeija 6.65 71850751-18 Del, 7/15)2018 A 5.08 5.84 5.84 5.95 6.08 6.07 6,13 6.06 6,45 7.37 6,78 6.36 624% 6,84%
PhSIPS Petroleun 7.125 718507,29 Del, 311512028 A 6,95 6.93 6,94%
Plies Pet’oletga 7 71850781<1 Dets 3)3012029 A 6,13 6,23 6.21 6,22 6-40 646 6,52 6.39 694 8.07 7.67 6.85 6,67% 7.53%
Piedmont Nature] Gas 7.35 720180AF8 M-T Nts’C 9)25)2009 A 693 6.89 6.98 7.06 7.09 711 713 7.12 7.24 7.25 7.25 7.22 7.11% 7.24%
Pte&nont F4atwel Gas 7,8 72018QA1-14 M-T NIs -c 9)29)2010 A 7.11 7,05 7.10 7,22 7,30 7.30 7.30 729 7.35 7,41 7,38 7,33 728% 737%
Piedmont Nattra Gas 6.55 720180AJ0 M-T NIs -c 9)26)2011 A 606 5.95 6,13 6,23 6,31 6.27 626 6.25 6.31 6,38 6.35 6.27 6.23% 6.33%
Piedmont Natwet Gas 7.95 720180)iG6 M-T MaC 9/1412029 A 6-fl 6,82 6.84 7,00 7.16 692 6.98 6.88 7.32 8.12 7.75 7.00 7.13% 762%
Piedmont NaIira Gas Co. bac. 5 720186407 NIlE 12/19)2013 A 4.99 5,01 488 5D4 503 504 505 5.03 5.10 526 5,15 5.04 5.05% 5 15%
Piex,rit Natrrel Gas Co.. fric. 6 720186495 Nla’E 12/19)2033 A 6.09 6,38 6.33 6,63 6.59 6.46 6.59 6.52 6.86 7,51 7.24 6.49 664% 7.08%
Weslern Aeas Inc 8.55 957674A Del, 6/1512024 A 6.64 6.87 6,70 7,01 6.99 6.97 7.18 7.33 7,26 8,11 7.59 6.96 7.13% 7.55%
8,NR Pipeli-se 9.62 001814AR3 DeS 11)1)2021 A- 7.48 7.37 7.19 7.44 /66 7.53 7.86 7.60 7.95 9.08 8.77 6.70 7.86% 885%
AJIR Ptaeine 738 001814A05 DeS 2/15)2024 A- 6.78 6.81 6,83 7.00 6.86 6.81 715 7.10 7.28 8.52 8.01 7.06 7.18% 7.86%
NIP Pipeline 7 @31814A51 Dee 6/1/2025 A- 6.64 6.68 6.70 6.88 6.72 665 7.03 6.97 7.36 8.44 791 692 7.08% 7.76%
Apaolie Cow. 8.25 03741lA08 Nts 4)15/2012 A- 560 5.80 576 5.90 5.69 5.94 5.96 5.91 5.95 6.32 6.18 5.97 5.95% 616%
Apache Corp. 7 037411AN5 Sr sIts 21112018 A- 6.13 6.22 6.13 6.29 6.24 632 639 6.31 6.61 7,33 684 6.43 6.44% 6.67%
Apache Cow. 7.62 037411AP0 Sr Nsa 7/1)2019 A- 636 6.57 6,47 661 6.53 5.62 8.70 6-SI 6,86 7.66 7.05 662 6.72% 7.11%
Apache Corp 77 03741 1AJ4 FIts 3)15)2026 A- 6.47 867 6.70 6.80 6.69 6.69 663 6.86 7.15 8.02 7.46 6.73 692% 740%
Apache Corp. 7.95 037411AK1 Not 4)15/2026 A- 658 674 6.75 6.86 675 6.75 6.89 692 7.21 8.09 7.52 6.79 6.99% 7.47%
Apache Cow. 7.38 03741 1AM7 Deb 8/15)2047 A- 6.28 650 6.38 6.56 6.41 6.41 6.64 6.46 8.99 8-24 7.65 6.67 6.77% 752%
Apache Corp. 7625 Deb 11/1/2096 A- 659 6,63 6.63 6.72 696 6.79 8.94 876 7.72 8.78 8.07 6.90 7.12% 7.92%
Consolidated Nat Gas 6,62 2096158R3 Nts 12/1)2006 A- 6.50 6.50 6,50 6.54 6.54 6.55 656 8.57 6.59 6.61 6.63 -. 6.55% 6.62%
Consolidated Nat Gas 6 209615BT9 Deb 1011512010 A- 569 5.68 5.70 5,80 5.77 580 5.80 581 5.83 6.00 6.04 5.98 5.83% 601%
Consolidated Nat Gas 6.65 209615BV4 SrNts ‘A 4)15)2011 A- 6.38 6.42 6.43 6.53 6.52 6.57 858 6.61 6.66 6.88 6.96 6.76 6.61% 6.88%
Consolidated Nat Gas 6.25 209615BX0 Sr Nis ‘C’ 11/1/2011 A- 5.88 5,91 5.92 6.03 6,00 6.06 6.08 6.10 6.16 6.39 6,50 6.27 6.11% 639%
Consolidated Nat Gas 6.62 2096158112 Deb 12/1/2013 A- 6.12 6.07 6.08 6.20 6.16 6.27 6.32 6.27 6.38 6.76 6.80 6.49 6.33% 6.68%
Consolidated Nat Gas 6.88 209615805 Deb 10/15)2026 A- 6.39 6.60 6.69 6.73 6.61 6.85 899 6.83 1.21 6.60 6.14 7.39 7.09% 8.04%
Consolidated Nat Gas 6.8 209615851 Deb 12)15)2027 A- 6.35 6.57 6.66 6.71 6.58 6,83 6.98 6.81 7.20 8.63 8.16 7.39 7.07% 806%
Enron Oil &Gas 6.65 293562AD6 Nts 411)2026 A- 6.38 6.59 6.62 6.74 6.50 6.72 6.83 6.69 7.16 7.73 7.05 6.47 6.79% 7.08%
KeySpan Corp. 7.62 49337WAB6 Nts 11)15/2010 A- 6.95 6.93 7.02 7.10 7.10 7.15 723 7.20 7.23 7.34 7.43 7.42 7.16% 7.40%
KeySpan Corn. 4.65 49337WAG5 NIs 4)1)2013 A- 4.70 4.69 4.67 4.61 4.75 4.63 4,68 4.82 4.90 5.03 4.94 4.84 4.82% 4.94%
KeySpan Corn. 8 49337WAC4 Nts 11)15/2030 A- 6.74 6.98 6.97 7.33 7.19 7.26 7,39 7.48 8.21 8.99 8.71 8.08 7.61% 8.59%
KeySpan Corp. 5.86 49337WAJ-t3 Nts 4)1)2033 A- 6.35 6.59 6.56 6.78 6.56 6.67 6.60 6.93 7.59 8.40 8.11 7.46 7.07% 7.99%
ASuos Energy Corp. 4 049560,465 Sr Nts 10)15)2009 8881- 4.00 3.98 4.02 4.05 4.03 4.04 405 4.04 4.04 4.14 4.17 4.15 4.06% 4.15%
Atmos EnergyCorp. 7.38 049560A81 SrNts 5/15/2011 888+ 6.75 6.76 7.00 7.04 7.01 7.07 7.07 7.06 7.14 7.50 7.41 7.33 7.10% 7.41%
Atnos EnergyCorp. 5.12 049560AC9 SrNts 1/15)2013 BBS’ 5.11 5.15 5.17 5.24 5.19 5.25 527 5.21 5.31 5.77 5.66 5.56 5.32% 5.66%
Atmoa EnergyCorp. 4.95 049560AF2 Sr Nts 10)15/2014 886+ 5.07 5.15 5,17 5.26 5,20 5.25 5.35 5.30 5.46 6.15 5.89 5.64 5.41% 589%
Ahuos Energy Corp. 6.75 049560AA3 Deb 7/15/2028 BBB• 6.75 6.80 6.96 7.04 7.13 700 7.15 7.02 7.46 9.65 9.04 8.24 7.52% 6.96%
Atnos EnorgyCorp 5,95 049560AG0 SrNts 10)15/2034 BBS’ 6.50 6.79 6.86 6.99 6.84 6.68 709 6.89 7,35 9,55 9.01 8.18 7.41% 8.91%
Devon Fin Corp 7.95 251799AA0 Sr Dots 4/1512032 688’ 6.47 6.59 6.47 6.54 6.53 668 6.63 6.89 7.64 8.47 7.99 7.21 7.03% 789%
Energen Corp. 5 29265NA01 Nts 10/1/2013 8B8• 4.89 4.96 4.98 5.14 5.12 517 5.19 5.14 5.25 5.40 5.30 5.19 5.14% 530%
Marathon Oil Corp. 6125 565849AA4 Nls 3115)2012 BBS 5.73 5.79 5.75 5.89 5.68 5.97 598 5.91 6.03 6.08 6.09 6.05 5.93% 6.07%
Marathon Oil Corp. 6.8 565849A82 NIs 3/I 5/2032 888-n 6.35 6.63 6.50 6.88 6.69 6 69 7.04 6.64 7.29 8.83 8.82 6.92 7.29% 8.86%
Mict,iganConsolGas 6.12 594457805 SrSecNt 9)1)2006 BBS 605 6.05 6.06 6.09 6.09 6.10 6.11 6.12 ]a. - ] 6.06%
Michigan Consol Gas 706 5944578115 0 M-T Nts 5/1)2012 6881- 6.40 635 6.40 6.55 6.61 668 668 6.65 6,83 7.07 6.95 6.65 6.57% 6.96%
Michigan Consol Gas 6.25 594457BD4 1st 5/1)2014 BBS’ 7.17 7.25 7.21 7.31 7.26 7.36 7.45 7.38 7.67 8.12 7,82 7.55 7.47% 763%
Michigan Conaol Gas 5 594457BU6 Sr Nts’E’ 10)112019 BBS’ 501 5.17 5.13 5.27 5.23 5.36 543 533 5.70 6.27 5.89 550 5.44% 5.89%
htiigan Cored Gas 5.7 594457813 Sr Ms 3/15)2933 858’ 5.99 6.23 619 6.34 624 634 647 6.28 8.75 7.70 7.25 6.51 6.52% 7.15%
Nabc,ia Fuel Gas Co 5.25 866180-BED Nts 3/112013 BSB- 5.14 5.14 507 5.47 5.37 542 5.39 5.33 543 5.57 5.48 5.47 536% 5.51%
NetonalFuelGasCo 6.5 6381002 NIt 9)15.2022 888. 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50% 6.50%
Ocean Energy 7.25 67481EAA4 & N 10/1)2011 680, 654 6.55 6.57 6.71 6.73 6.79 680 6.63 6.91 7.23 7.15 709 6.63% 7.16%
OceanEnergy 8.25 674812AX8 Sr Nit ‘It 7/1)2016 8B8• 6.65 6-fl 6.64 6.83 6.63 6.91 6.99 6.91 7.30 8.32 7.96 7.49 7.14% 7.92%
Pennzol 10.125 709993983 Del, 11/15)2009 BBS- 9.13 9.14 9.14 9.27 9.31 9.40 9.46 950 9.68 10.03 10.00 9.95 9.50% 9.99%
Peoples Energy Corp. 6.9 711030A Nsa 1)1512011 888’ 642 6.44 6.43 6.53 6,54 663 664 661 6.67 615 6.86 663 6.61% 681%
USXCorp. 6.85 002995AU2 Nts 3/1)2006 666• 6.63 6.64 -

- r ‘ ‘

- 6.64%
USX Corp 9.375 902905Ai<4 Del, 2115)2012 8881- 7.85 7.87 7.63 8.49 6.27 6.35 8.38 8.30 8.32 8.43 8.96 8.91 833% 8.77%
USX Corp. 9.125 992%SAMO Deb 1/15)2013 BOB’ 7.52 7.54 7.80 8.01 8.02 802 8.07 8.0) 8.17 8.28 8.65 851 8.05% 6 48%
USXCorp. 9.375 9O2905AL2 Deb 5/15)2022 668’ 6.80 6.93 6.81 7.08 7.06 716 7.30 7.17 7.30 7.87 9.02 8.47 7.41% 8.45%
USXCorp. 8.5 902905AN6 Deb 3/1)2023 5551- 663 6.a a GlIb 7.37 7.36 746 7.56 7.41 7.55 8.71 6.76 8.19 7.58% 8.55%
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USX Cow 8.125 902905401 Deb 7115,2023 888* 669 1-22 693 7-14 709 714 7-24 7.09 7.23 8.66 8-18 7.62 7.35% 8-15%
/srco Intemat,orI. Inc 7.25 922122482 Sr NIs 5/1)2011 088. 6.53 6.73 6.66 6,82 6.83 693 6.95 6.89 6.84 6.74 7.16 7.13 685% 7.01%
Buckeye Partners, L P 5.12 118230AE1 7/1)2017 588 6-3’ 5.43 5.34 5.60 5.55 559 5.64 556 5.57 5.93 6-22 6.45 5.68% 8.20%
Enbidge Energy PwftIers. LP 4.75 29250RA Sr Nb B 6/1)2013 888 4.78 4.62 4.76 5.00 4-87 4.92 4.96 4.94 5.04 5.43 5.53 5.72 5.06% 556%
Enbridge Energy Partners. L.P 5.95 292505AD8 Sr Nts B 6/1)2033 eBB 6-33 6.57 6-35 6.85 6.96 6-95 6.88 6.68 7.17 9.30 8.99 8.45 729% 6.91%
Equitable Resources Inc. 7.75 294549AE0 Deb 7/I 5/2026 BBS 6 69 6.97 7.54 7.62 7.34 7 30 7 41 7.25 7-67 8.29 6-66 7.97 7.56% 8-31%
KEder Morgan Energy Partners. L P. 7.5 494550A01 Sr NIs 111112010 BBS 6.92 6.90 6.88 7.10 7.06 7.13 7.15 7.11 7.20 7.85 7.66 767 7-22% 7.73%
<Eider Morgan Energy Parsiers. LP 6.75 49455041-19 Ms 3/15)2011 BBS 6.34 6.39 6.43 6.56 6.49 654 656 6.51 6.61 6.93 7.02 6.95 6.61% 6.97%
Ki—derMorganErergyParlners.LP. 7.125 49455041<2 Ms 3115/2012 688 6.55 6.61 610 6.81 6.75 682 6.83 8.81 6.96 7,43 743 7.45 6-93% 744%
KEi8e Morgan Energy Partners LP 5 494550487 Sr Ms 12/15)2013 BBS 5.00 5.09 5.07 5.19 5.11 521 5.20 5.13 5.36 5.90 5.83 5.70 5.32% 5.81%
<Eider Morgan Energy Persists L P. 74 494550kI5 Nh 3/15/2031 BBS 6.64 7.12 7.11 7.23 7.13 7.18 7.38 7.17 7.86 9.78 9.44 8.56 7.73% 926%
KEider Morgan Energy Partners. LP. 7.75 494550MM Nts 3115)2032 688 6.91 7.31 727 7.39 7.20 7.14 7.31 7.12 8.00 9,97 9.68 8.90 7.83% 9.52%
Kkide-Morgai Energy Part-lets LP. 7.3 494550409 Sr Nra 8/15/2033 BBS 6.83 717 7.14 7.19 7-10 7.11 7.29 7.14 7.87 9.93 9.40 8.85 715% 939%
Lakehead PIpe I-isa Co 7.9 511546AE3 Sr Nb 11/21/2012 668 6.96 7.03 6.99 7.23 7.18 7.28 731 7.27 7.32 7.98 6.09 834 7.41% 8.14%
Lakehead Pipe I-rIo Co 7 511546441 Sr Nra 10/1)2018 SOB 6.29 6.39 6.24 673 6.62 670 676 6.71 7.04 6.34 819 6.31 7.03% 8.28%
LakaheadPlpal.i.eCo 7.12 511546489 SrNrs 10/1)2028 BBS 635 6.57 638 6.56 712 7.11 7.23 705 737 9.33 9.05 8.54 7.39% 8.97%
Murphy Oil Corp. 6.38 626717488 Nra 5/1/2012 868 5.97 6.14 6.11 6.25 6.15 6.22 622 6.15 6.11 6.46 6.63 6.59 6.25% 6.56%
Murphy Oil Corp. 7.05 626717440 Nts 5/1/2029 BBB 6.75 715 6.95 7.15 7.12 7.11 724 7.05 6.97 8.25 7.70 748 7.25% 7.84%
ONEOK, Inc 6 682680AC7 Deb 2/112009 SOB 589 5.89 5.90 5,94 594 5.96 596 5.96 5.98 6,02 6.00 6.00 5.95% 6.01%
ONEOK, Inc. 7.12 SB2BSOAL7 Sr Nb 4/15/2011 B8B 6.59 6.63 6.67 6.80 6.75 6.82 683 6.83 7.01 7.28 7.16 7.25 6.89% 7.23%
ONEOK, Inc. 5.2 682680AM5 Nts 6115)2015 BBB 5.25 537 5.32 5,53 5,44 5.50 5.58 5.52 5.99 6.44 6.11 6.27 5.89% 627%
ONEOK. Inc. 688 682680489 Deb 913012028 888 673 6.99 6.94 7.14 702 7.05 719 7.05 8.42 9.49 8.83 870 7.63% 9.01%
ONEOK, Inc. 6 682680AN3 Nts 6/15/2035 BBS 6.52 6.85 6.80 8.97 6,78 678 7.03 601 8.36 9.69 8.91 8.77 7.53% 9.12%
Sun Co 9 86876241<3 Deb 11/1/2024 BBB 698 7.19 7,01 7.53 7.50 7.50 7.61 7.45 7.38 9.70 9.23 8.80 7.82% 924%
Sunoco, Inc. 7.75 86764PA47 Nb 911/2009 888 7.28 7.27 7.28 7.38 7.41 7.47 749 7.51 7.54 7.54 7.72 7.68 7.46% 7.65%
Sunoco, Inc. 6.75 86764PAB5 Nb 4/1/2011 BBS 6.25 6.24 6.18 6.50 6.51 6.56 6.57 6.52 6.47 6.38 6.33 6.86 6.45% 6.52%
Valero Energy 6.7 919138409 Sr Nb 1/15/2013 BBS 6.12 6,13 6.24 6.40 6,40 649 6.59 6.52 6.56 6.85 6.73 6.65 6.48% 674%
Valero EnergyCorp. (New) 3.5 91913YAJ9 Sr Nb 4/112009 888 3.50 3.49 3.52 3.54 3.50 3.51 3.50 3.50 3.52 3.52 3.54 3.52 3.51% 3.53%
Valero Energycorp. (New) 6.875 91913YAD2 Nb 4/152012 BBB 6.37 6.45 6.40 6,55 6.54 6.63 6.69 6.65 6.68 7.11 7.02 6.84 6.66% 6.99%
Valero EnergyCorp. (New) 4.75 91913YAG5 Nts 6/15/2013 888 4.78 4.78 4.77 4.91 4.90 4.99 5.05 4.98 5.16 5.39 5.27 5,19 5.01% 5.28%
Valero Energyoorp. (New) 4.75 91913YAK6 Sr HIs 4)1)2014 BBB 4.82 4.84 4.73 4.88 4.87 4.93 5.19 5.12 5.16 5.81 5.56 5.45 5.11% 5.61%
Valero EnergyCorp. (New) 8.75 91913YAB6 Nts 6/15/2030 BBS 7.16 7.52 7.34 7.72 7.79 7.84 8.37 8.30 8.54 9.55 9.05 9,04 6.19% 9.21%
Vslero Energyoorp. (New) 7.6 91913YAE0 Nts 4/15/2032 BBS 6.95 7.18 7.23 7.39 7.30 7.36 7,91 7.80 7.95 9.64 9.04 9.30 7.92% 9.33%
XTO Energy Inc. 7.5 98385XAA4 SrNts 4/15/2012 8GB 6.71 6.74 6.78 6.91 6.92 6.99 7.03 7.07 7.12 7.44 7.59 7.59 7.07% 7.54%
XTO Energy Inc. 6.25 983852<400 Sr Nts 4/1512013 BBS 5.86 5.82 5.76 5.96 5.96 6.07 613 6.13 6.20 6.72 6.47 6.37 6.12% 6.52%
XTO Energy Inc. 4.9 983852<4DB SrNts 2/1)2014 6GB 4.89 5.00 4.91 5.02 5.00 5.01 5.11 5.14 5.20 5.95 5.51 5.40 5.18% 662%
XTO Energy Inc. 5.3 983852<401 Sr Nts 6/30/2015 BBS 5.25 5.29 5.25 5.32 5.33 5.42 553 5.51 5.63 6.40 5.99 5.78 5.56% 6.06%
XTO Energy Inc. 5.65 98385X4H9 SrNts 4/1/2016 868 5.45 5.56 5.51 5.64 5.65 5.70 5.89 5.86 5.97 7.06 6.40 6.11 5.90% 6.52%
XTO Energy Inc. 6.1 98385XA35 SrNts 4/1/2036 BOB 6.10 6.25 6.19 6.39 6.42 6.41 6.80 6.86 7.25 9.02 8.08 7.36 6.93% 8.15%
Aaierada Hess Corp 7,375 023551464 HIs 10/1/2009 BBS- 692 6.91 6.91 7.01 7.04 7.09 7.11 7.13 7.26 7.37 7.32 7.29 711% 7.33%
Aroerada Hess Corp 6.65 0235514HZ HIs 8/15/2011 BBS- 616 6,16 6.18 6.31 6.32 6.33 635 6.30 6.66 7.10 6.99 667 6.46% 692%
Mierada Hess Corp. 7.875 023551AF1 HIs 10/1/2029 888- 6.56 6.78 6.56 6.79 6.70 6.63 699 6.96 7.65 9.03 8.81 8.13 7.34% 868%
Mierada Ness Corp. 7.3 023551413 Nts 6/15/2031 856- 8.39 6.61 6.50 6.60 6.51 6.50 6.78 8.90 7.76 8.96 8.74 7.99 7.19% 6.56%
Anadsrko Petroleum Corp 325 03251 lAyS NIs 5/1)2008 BBS- 325 325 325 325 -3 1 325/
Anadsrko Petroleum Corp. 6.12 032511AT4 NIs 3/1512012 886- 5.75 578 5.78 5.88 Sot 5.94 5.95 5.89 5.99 6,21 6.23 619 5.98% 6.21%
jladarko Petroleum Corp. 5 032511AU1 HIs 10/112012 BBS- 4.86 4.89 4.89 4.99 5.10 5.16 SIt 5.12 5,16 5.42 5.30 5.30 5.11% 534%

Anadarko Petroleum Corp 7.25 03251 1AHO Deb 3/15/2025 BBS- 657 6.84 8.70 6.81 6.70 6.76 6.94 6.86 7.28 8.90 8,39 7.87 722% 8.39%
Ajiadariro Petroleum Corp. 7 03251 IALI Deb 11/15/2027 886- 6.62 6.82 6,67 678 6.67 6.73 690 6.tO 7.38 9.06 8.50 7.95 7.24% 8.50%
Ariadeto PObOte.sTI Corp 6.62 032511AM9 DeE 1/15)2028 BBS- 6.41 6.60 6.45 6.56 6.45 654 8.72 6.65 7.28 8.94 8.39 7.83 7.07% 839%
s.rladatoPnolenznCocp. 7.2 032511047 Deb 3115/2029 BBS- 6.66 6.86 6.77 6.90 6.82 6.87 7.02 888 7.44 9.30 8.73 8.11 7.36% 871%
Anadairo Petrciewo Coop. 773 DeS 9/15)2096 886- 6.70 6.69 6.64 6.68 6.87 6.79 664 6.89 8.25 9.34 8.87 8.44 742% 8.88%
Anadariro Pet-deiaii Coop. 7.25 DeS 11/1512096 BBS- 6.71 6.72 6.66 6.75 702 6.91 7.02 7.17 8.58 9.95 9.44 6.70 7.64% 9.36%
Enterprise Products Opel 4.62 29379141.11 Sr Ncs’er 1011512009 BBS- 4.57 4.57 4.56 4.61 4.62 4.64 4.66 4.85 4.71 4.80 4.81 4.78 4.66% 480%
Enterprise Products Cpa.- 4,95 2937914113 Sr Nb 6/1/2010 888- 486 4.86 4.84 4.91 4.93 4.95 499 4.96 4.99 5.12 5.16 5.10 4.97% 5.13%
Enterprise Prodlfls Ope- 7.5 293791485 Sr Nts 211/2011 868- 6.93 6.95 6.97 7.13 7.11 7.16 718 7.14 7.26 7.54 7.67 7.64 7.23% 7.62%
Enterprise Producls Ope- 6375 293791481 Sr Ms ‘B 211/2013 858- 5.99 6.01 5.99 6.17 6.15 6.22 624 8.19 6.36 8.96 6.94 6.81 6.34% 6 90%
Enterprise Products Op..- 5.6 2937914149 Sr NWB 10115/2014 BBS- 5.52 5.59 5.59 5.79 5.69 5.71 677 5.71 5.93 6.63 6.59 6.57 5.92% 6.60%
Enterprise Proisjcts Oper 5 2937914040 Sr Nt&B 311/2015 885- 5.14 5.23 5.21 5.38 5.29 5.30 633 6.31 5.67 625 6.12 6.28 5.53% 6.22%
Enterprise Products Oper 6.65 293791AP4 Sr NtsB’ 10115/2034 885- 6.58 6.85 6.81 7.12 7.02 693 715 7.03 7.71 9.57 9.49 879 7.59% 9.28%
Enterprise Products rIper 5.75 293791AT6 Sr NI&B’ 311)2035 885- 6 41 6.6/a Is 0*64 . 6.70 6.70 6.74 6.69 6.72 7.47 9.29 9.31 8.61 7.35% 907%
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Kerr-McGee Corp.
Kerr-McGee Corp.
Kerr-McGee Corp.
Kerr-McGee Corp
Northwest Pipeltie
Panhandle Eaatn P.1.
Parilande Eastn P.L.
Plakis Al AmeriPM Fin
Plakis Al Mier/Pkq F.,
PI&is Al NsenPM P11
Plthns Al Miencan Pçehne I P
Southern Uelon Co
Southern Uiaori Co.
Southwest Gas Corp.
Southwest Gas Corp
TEPPCO Parthers. LP
Trsnsconn Gas Pipeline
Trsnscont’l Gas PipeLine
Transconti Gss Pipeline
Union Pac4ic Resources Group
Union Par/tic Resources Group
Union Pacific Resources Group
Union Pacific Resources Group
Union Pacific Resources Group
Union Pacific Resources Group
Evergreen Resources
MAPCO Inc
MAPCO Inc
Pioneer Natural Resources Co.
Pioneer Natural Resources Co
Pioneer Natural Resources Co.
Tesoro Petroleum Corp.
Tesoro Petroleum Corp.
Williams Companies, Inc. (The)
Williams Compsnies, Inc. (The)
WilIjams Companies. Inc. (The)
Williams Companies, Inc. (The)
Williams Companies, Inc. (The)
Williams Companies, Inc. (Thel
Williams Companies, Inc. (The)
Williams Companies, Inc. (the)
Williams companies, Inc. (The)
Wdliams Companies, Inc. (The)
Williams Holdings of DE
Chesapeake Energy Corp.
Chesapeake Energy Corp.
Chesapeake Energy Corp.
Chesapeake Energy Corp.
Cliesapeaks Energy Corp.
Chesapeake Energy Corp.
Chesapeake Energy Corp
Chesapeake Enagy Corp
Chesapeake Energy Corp
Colorajo elersIaIe Ga,
Colorado mars/ale Gas
El Paso Natural Gas
El Paso Natural Gas
El Paso Natural Gas
El Paso Natural Gas
Kinder Morgan Inc

6.875
6.95

7.125
7.875
7.12

4.8
6.05
4.75
5.25
5.88
7.75
7.6

8.25
8.38

a
6.125

8.88
7.08
7.25
6,75

7.3
7,05

7.5
7.15

7.5
5.875
7.25

7.7
6.88

7.2
7.2

6.25
6.62

7.125
8.125
8.875
7.625
10.25
7.875
9.375

7.5
7.75
8.75

6,5
7.5

7.75
8.38
6 88
6.62
65

6 25
5.95
6.85
7.62
8.62

7.5
8.38
6.5

492386556
492386AU1
492386AK3
492386AT4
667748AF4
6984655G5
698465839
72650R4D4
72650R/.J1
72650 RAF9
726503AD7
844030A44

644895AR3

872 384A38
893570877
893570 BL4
893570 DM2
907834AE5
907834AH8
907834AF2
907834AB1
907834AG0

299900A02
565097AG7
565097AF9
723787AF4
723787AB3

723787A83
881609404
881609AS0

9694578F6
969457 BK5
9694 57AM2
969457AW0
96945781-13
969457 604
969457AK6
969457 BBS
9694578D1
969457BM1
968905AD1
165167 BCO
165167801
165167B,J5
165 1678A4
1651678L0
165167866
1651675546
165167865
165167809
I 96522/1-19
I 96522°466
283695885
28369 SAZ7
283695863
2836958Kg
494553886

His
HIs
Dab
HIs
Des

Sr Nts ‘8
Sr Nis B

Sr HIs
Sr Ms
Sr HIs
Sr Ms
Sr HIs
Sr Ms

Ms
DeS

Sr N/s
Sr His’s’

Deb
Deb
His
HIs
Deb
Deb
Deb
Dab

Sr SubHts
His
Deb

Sr His
Sr His

Sr HIS
Sr Sub NI
Sr Sub NI

His
His
Dab
His
Deb
His
Dab
Deb
His
His
His

Sr His
Sr His
Sr His
Sr His
Sr His
Sr His
Sr His
Sr His
Sr Ms
Sr Ms
Sr Deb
545 8’

DeS
DeS

Sr Sub Nt
Sr His

9/15/2011
7/1/2024

19/15/2027
9/15/2051
1211/2025
8/i 5/2008
8/I5)2013
8/i 5/2009
6/15/2015
8/15/2016

10/1512012
21112024

till 512029
2115)2011
8/1/2026
2/112013
7115/2012
7/15/2026
12)1/2026
5/15/2008
4/15/2009
511 5)2018

10/15/2026
5/15/2028
11101/2096
3/15/2012
3/1/2009
3/1/2027
5/1 12018
1115/2028

1)1 5/2026
11/1/2012
11/1/2015

9/1/2011
3/15/2012
9)15/2012
7/15/2019
711 S/2020
9/1/2021

11/15/2021
1115/2031
6)1512031
3/15/2032
12)1/2008
9/15)2013
6/15/2014
6/15/2014
1/15/2015
6/15/2015
1/15/2016
1/15)2016
8/15/2017
1/1512016
3/15/2015
6/1 5j2037
8/1/2010
1/15)2022
11/126
6/1512032
9/1/2 012

858’
888-
BBS’
088’
888’
880-
888’
886’
B88-
888’
888-
888’
BBS’
888-
658’
888’
888-
BBS-
588’
888-
888’
BBS’
B6
888’
888-
BBS
88
88
BB
88
884’
BB
8B4’
88
BB•
BB
58
BB•
BB+
58’
BB
58+
BBS
55+
BB
BB
SB
BB
Be
58
SB
58
88
58
58
SB
88
88
SB
SB

6.32
8.46
6.55
8.59
696
4.81
5.89
4.70
6.32
580
6.96
721
7.35
7 45
6.74
6.71
7.81
6.97
6.65
6.70
7 04
6.27
6 87
6.62
6 81
5.68
6.90
7.70
7.10
7.92
7.92
6.28

6.72
7.45
8.17
7.02
8.60
7.15
8.41
7.05
7.14
7 33
6.59
7.33
7 35
7.00
756

6.94
6.78
6 72
6.51
5.89
6.90
7.4D
7.53
7.12
7.25
6.Sa

6.35
6.71
7.06
6.96
7.06
4.79
5.82
4.69
5.49
5.68
6.97
7.69
7.79
744
6.95
6.11
7.93
7.16
7.14
8.71
7 05
6.40
7.05
6.81
6.82
5.68
6.90
7.70
7.28
8.28
8.26
6.53

6.76
7.45
8.17
7.15
8.60
7.24
8.41
7.14
7.24
7.44
6.53
7.30
7 35
6.98
754

8.98
6.80
677
6.54
5.96
7.08
7.41
7.70
7.30
7.54
6.5Th

6.40
6.58
6.91
6.75
7.01
4.79
5.83
4.69
5.45
5.86
7.04
7 47
7.61
7.67
7.05
6.05
7,80
7.05
7.07
6.72
7.06
6.29
6.91
6.66
6.76
5.68
6,90
7.70
7.27
8,31
8.31
6.63

6.70
7.47
8.17
7.14
8.60
7.25
8.41
7.19
7.27
7.57
6.54
7.26
7.32
6.98
7.62

7.09
6.76
6.74
6.54
6.02
7.18
7.42
7.66
7.25
7 40

01541

6.50
6.67
7.02
6.77
6.98
4.81
5.99
4.73
5.61
6.13
7.30
7.61
7.78
7.66
7.58
6.13
7.90
7 16
7.15
6.74
7.13
6.43
7.01
6.77
6.80
5.68
6.90
7.70
7.12
7.95
7.95
6.54

6.70
7.43
8.17
7.06
8.60
7.24
6.41
7.12
7.22
7.41
6.52
7.25
7.23
6.85
7,51

6 81
6.63
6.60
6.41
6.09
696
7.44
7.96
7.40
7.57
8.40

6 52
6.57
6.90
6.67
6.97
4.80
6.09
4.74
5.63
6.06
7.26
7.49
7.68
7.99
7.88
6.12
7.91
696
7.01
6.74
7.13
6.40
6 90
6.68
6.94
5.68
6.90
7.70
7.10
7.97
7.97
6.62

6.73
7.52
8.17
6.99
8.60
7,20
8.41
7.12
7.22
7.46
6.48
7.37
7.45
7.03
7.48

7.00
6.83
6.90
6.67
6.06
7.24
7.44
7.68
7.27
7.47
6.56

6.58
668
6.97
6.74
7 06
4.80
609
4 78
5.64
6.22
7.36
7.62
7.75
6.05
7 88
6 18
8.00
7.04
7.07

7.16
6.52
6.97
6.91
6.91
5.68
6.90
7.70
7.32
8.16
8.16
6.58
7.18
6.88
7.62
8.17
7.22
8.60
740
6.41
7.31
7 41
7.70
6 52
7.50
7.56
7.14
7.47

7.12
6.90
695
6 79
604
7.23
7.46
7 77
7.31
7 46
6.63

6.60
6.83
7.26
7.06
7 12
4.80
6.12
4 76
6.66
6.26
7.39
780
8.00
8.06
800
6.19
810
7.15
7.17

7.17
663
7.11
7 06
6.99
5.68
6.90
7 70
7 36
6.24
8.24
6.85
7.53
6.85
7.59
8.17
7.31
8.60
7.44
8.41
7.37
7.48
7.77
6.52
7 43
7.43
7.11

716
6.90
695
6.81
8.11
7.33
7.48
7.84
7.50
7.67
656

6.58
664
7.11
7.00
.95

6.16
4.76
5.59
6.16
7.31
8.27
8.59
7.96
7.82
606
8.01
6.94
704

7.18
6 65
6 98
700
7.17
5.68
6.90
7.70
7.52
8.37
8.37
6.94
7.64
6.88
7.61
8.17
7.31
8.60
7,50
8.41
7 42
7.52
7.77
6.51
746
7.46
7.07

7.18
7.07
699
6.83
8.11
7.34
7.51
7.86
7.43
7.61
6.54

6.65
7.21
7 49
7.7-7
746

6.29
4.80
5.7’
6.34
7.43
8.14
9.09
8.01
8.19
603
8,18
7.45

7.26
6.96
7.40
7.60
8.63
5.68
6.90
7.70
7.49
8.20
8.20
7.14
6.13
7.15
7.93
8.17
7.68
8.60
7.81
8.41
8.11
8.16
8.40
6.60
7.75
783
7.49

7.53
7.38
7.43
7.31
6.29
8.50
7.56
8.11
7.57
7.97
6.71

6.88
8.74
9.17
9.41
9.15

6.96
4.79
6.14

7.79
10.70
11.61
8.35
9-22
6.25
8.71
9.17
9.24

7.34
8.17
9.44
9.36

10.45
5.68
6.90
7.70
6.95
9.80
9.80
8.86

10.19
7.82
8.83
8.17
9.29
8.60
9.60
8.41

10.27
10.33
10.80
6.54
8.93
9.12
8.72

8.57
8.48
8.83
8.80
7.30

10.32
7.81

10.26
9.80

10.24
7.38

7.09
8.38
8.62
9.31
8.31

6.81
4.77
6.77

8.30
10.51
1131
831
8.96
6.96
8.9/
8.28
8.34

7.30
7.80
8.89
8.79
9.94
5.68
6.90
7.70

10.19
12.12
12.12

8.92
10.88
8.23
9.39
8.17
9.96
8.60

10.36
8.41

11.45
11.48
11.98
6.51
9.74
9.80
9.38

9.68
9./4
9.77
9.62
7.36

10.58
8.00
9.94
9.87

10.26
812

6.96
7.87
8.06
8.48
8.08

7.01
4.75
6.63
4.15
8.26

10.58
11.40
8.29
826
6.65
9.24
7.62
7.88

7.28
7.48
834
8.18
8.92
8.04
6.90
7.70

10.43
11.93
11.93
9.25

11.72
7.78
8.83
8.17
9.77
8.60

10.36
8.41

11.27
11.39
II

9:70
6.86
8.43

8.72
839
8.50
8.45
7.30
9.52
7%
9.93
9.01
9.99
7 69

662% 698%
7.13% 8.33%
7.43% 8 62%
7.46% 907%
7.43% 8.51%
4.80%
626% 6.93%
4.75% 4.77%
5.81% 6.51%
5.95% 4 76%
7.45% 8.12%
847% 10.60%
8.83% 11.44%
795% 832%
7.68% 8.81%
6.21% 665%
821% 8.95%
7.43% 8 42%
7.46% 8.49%
6.72%
7.18% 7.31%
6.83% 7.82%
7 49% 8.89%
7.37% 8.78%
7 76% 9.77%
5.88% 8.47%
6.90% 6.90%
7 70% 7.70%
7.93% 9.86%
8.94% 11,28%
8.94% 11.28%
7.26% 9.01%
9.01% 10.86%
7.10% 7.94%
7.93% 9.02%
8.17% 8.17%
7.83% 9 67%
8.60% 8.60%
6.05% 10.11%
8.41% 841%
8.24% 11.00%
6.32% 11.07%
8.62% 11.53%
6.52% 6.53%
7.92% 9.46%
7.90% 9.27%
7.51% 8.64%
7.51%

7.56% 899%
7.39% 8.87%
7.43% 9.03%
7.27% 8.98%
6.38% 7.32%
8.02% 1014%
7.57% 7 92%
8.34% 10.04%
7.90% 9.58%
8.20% 10.16%
6.83% 7.73%



MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
induatfy: Gas Pipelines
2009 Assessment Year

STANDARD & POORS BOND GUIDE
OVRRSIT YEW

oar
Maturify Bond Avg kM Avg 4th

Company Name CUSP Issue Date Rating Jan45 Feb-OS par-os Apr-OS Jigs-OI Jul45 Aug-OS Sa OTR
KAnler Morgan Inc 5.15 494553AC8 & Nts 31112015 05 5.93 5.72 5.59 5.53 5.62 5.80 578 5.80 5.86 6.85 7.27 691 6.06% 7-01%
101 Energy 6.8 482620A’fl Sr Nb 3/1/2008 BB 671 6.71 6.71 6.71 6.71 6.71 6-71 6.71 671 . -. 6.71%
101 Energy 6.5 482620fll 0th 91112013 55 623 6.46 6.41 650 6.50 652 652 6.50 6.47 6.38 6.32 6.29 6.43% 6.33%
<N Energy 6.67 482620AS0 Cob 11/1)2027 BB 7.86 7.02 7.02 7.02 7.11 7-25 726 7.25 7.66 9.39 10,26 10.26 7.95% 9.97%
KN Energy 7.25 482620AWI SrDeb 3)1/2028 55 802 7.28 7.30 7.30 7.47 755 755 7.55 7.77 9.66 10.50 10.50 820% 1022%
Offshoce Logiatcs. Inc. 6.12 676255Ai_6 SrNts 6)15)2013 BB 6-46 6-48 636 6.21 6.34 638 8-41 6-53 6-76 7,85 8-39 8.50 6-89% 8-25%
Range Resources Cop 7.38 75281AA85 SrSub Nt- 7)1512013 55 735 7,32 7,26 726 7,30 735 7.41 7.48 7,68 8.72 8,38 8.57 7.67% 8.56%
Southern NaturalGas 6,12 &43452AX1 N/s 9)1512008 SB 6.07 6.09 6.08 6.09 6.08 6.09 6.10 8.12 6.12 --r

- 6.09%
Southern Natural Gas 8.88 8434528B8 Sr Nts 3)1512010 55 849 8,49 8,49 849 8,49 8.49 8.49 8.49 8,49 10.34 868% 1034%
Southern Nat’.rd Gas 7.35 843452/1/9 Nta 2)15)2031 00 7.05 7.34 7.20 7,33 127 7.18 7.47 7.36 7,51 10,13 9.60 960 7.92% 9.78%
SotEern Nattr Gas 8 843452$.26 Nts 3)1/2032 55 7.20 7.44 7.35 749 7.37 733 7.58 7.51 7,67 10,27 10.21 9.84 812% 1011%
Ternessee GasPseWse 6 660451,8)8 0th 12/15/2011 00 6.07 6.04 6.06 6.06 604 6.07 6.07 6.07 6.16 6.74 6.73 677 6.24% 6.75%
Tennessee GasPipe1e 75 880451/116 Deb 4/1)2017 55 676 6.87 6,87 6.96 7.02 7.12 7-13 7.14 7.37 9.62 8.79 8.72 7.53% 9.04%
Tennessee GasPEe&w 7 880451,858 0th 3)15/2027 BB 69S 7.17 7.09 724 7.14 710 736 7.22 7.38 9.73 975 924 7.76% 9.57%
Tennessee GssptseWse 7 880451AV1 0th 10/15/2028 BB 695 7.18 7.05 724 115 710 734 7.23 7.38 9.83 9.77 933 780% 9.64%
Tennessee GasPtefrie 8.38 880451A’A’S Nb 6)15)2032 05 7.25 7.54 740 757 7.47 7.46 767 7.61 7.97 10.24 10.26 999 620% 10.16%
lennessee GasPipelina 7.62 860451AU3 Dab 4/1/2037 55 6.93 7.32 731 736 7.25 7.33 742 148 7.73 10-26 10.29 9-81 8.04% 10.12%
Ashlandlnc 6.62 044204AC9 SrNts 2115/2008 BB-’ 6-59 -

-- ;, - -

- .,..-,->..,U, - -
- 659%

Ashland Inc 666 044200507 M-T Nb ‘H 5/1/2009 55- 6.73 673 6.73 6.73 6.73 6.73 6-73 6-fl 673 6.73 6-73 673 673% 6.73%
Ashland Inc 6.396 044200BK1 M-T Nts ‘K 8)1/2012 BB-’ 8.24 6.24 6.24 6.24 6.24 6.24 6-24 6.24 6.24 6-24 624% 6.24%
Ashland Oil Inc 88 044540AH5 Deb 11/1512012 BB-’ 7-52 7.52 7.52 7-52 7.52 7-52 7.52 752 7.52 7.52 7.52 7.52 7.52% 7.52%
El Paso Corp. 7 28336LA65 SrNts 5115)2011 85- 6.94 694 6-69 7.00 691 689 6.98 6.98 6-91 8.14 8.20 8.08 7-24% 814%
El Paso Corp 788 283361.AE9 NIs 6/15/2012 SB- 7-58 7.57 7.57 7.64 7.53 7.57 768 168 7.87 919 9.45 909 803% 9.24%
KN Energy 7.48 Sr Dab 3(1)2098 55- 8.95 8.16 8.16 5.16 8.42 856 8.56 8.66 8-84 11.29 12-21 12.21 9.35% ii 90%
Newtleld ExploratIon Co 6.62 651290AN1 Sr Sub NI 9/1)2014 BB-’ 8-69 6.74 6.72 6.65 6.86 704 6.97 7.02 7.32 8.49 6.68 8.22 7.28% 8.48%
Newteld Exploration Co. 6.62 651290AJ7 SrSub NI 4/15)2016 55- 6.72 6.79 6.79 672 6.90 116 7.96 7.16 7.44 8.89 9.07 8.49 7.43% 882%
Swift Energy Co. 7.62 870738AE1 SrNIs 7)15/2011 BB-’ 7.66 7.74 7.70 7.54 7.58 7-66 766 7.75 7.94 8.81 9.07 9.90 6.08% 9.26%
Whiling Pafroleurn Corp. 7.25 966387,838 Sr Sub Nt 5/112012 55- 7.36 7.34 7.32 1.23 7.32 730 7.43 7.51 7-71 9.20 9.53 9.66 7.93% 9.53%
Wilting Pelroleurn Corp. 7.25 966387AC6 SrSub NI 5)1)2013 BB- 7.39 7.37 7.32 7.23 7.32 7.30 7.49 7.55 7.71 9.69 10.21 10.50 8.09% 10.13%
Whiting Pelroleurn Corp. 7 966387AE2 SrSub Nt 21112014 58- 7.16 7.08 7.07 6.98 7.07 7.12 7.27 7.36 7.65 9.85 10.37 10.37 7.95% 10.20%
Ferrellgas,L.P./Finsnce 6.75 315292AD4 Sstfls 5)1)2014 B+ 6.92 6.99 6.95 6.83 7.01 7.35 7.52 7.90 8.13 9.50 9.64 10.15 7.91% 9-76%
Forest OIl Corp 8 346091AP6 SrNts 6/15/2008 6t 797 796 794 798 800 800 798%
ForestOil Corp. 8 346091AS0 Sr NIs 12115/2011 0+ 7.71 7.69 7.64 7.56 7.61 7.78 7.82 7.84 8.08 9.09 9.14 9.06 8.09% 9.10%
ForestOil Corp. 8 346091AW1 SrNIs 12115/2011 0° 7.71 1.69 7.64 7.56 7.61 7.78 782 7.64 8.06 9.09 9.14 9.06 8.09% 9.10%
ForestOil Corp. 7.75 546091AU5 SrNts 5/1/2014 8. 7.65 7.59 7.55 7.56 7.67 7.67 7.75 7.80 7.94 9.68 9.74 9.56 8.18% 9.66%
Plains Explor & Prod 8.75 726507AC0 r Sub NIs’ 7)1)2012 Bi- 8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25 8.25% 8.25%
Pcgo Producing Co. 7.88 730446AV9 Sr Sub Nt 5/1/2013 6° 7.70 7.72 7.71% 7.71%
Stone Energy Corp. 8.25 861642AE6 SrSub Nt 12/15)2011 0+ 8.35 6.31 8.27 8.16 8.20 8.46 8.48 6.43 8.77 9.76 11.14 14.22 9.21% 11.71%
Stone Energy Corp. 6,75 861642AG1 SrSub NI 12/15)2014 B+ 7.39 7.50 7.45 7.14 7.31 769 7.80 7.84 8.54 10.22 11.84 15.88 8.86% 12.65%
Encore Acquisiton Co. 7.25 29255WAH3 Sr Sub NI 12/1/2017 B 763 7.63 7.63 7.51 7.32 7.41 7.51 8.01 8.73 11.32 11.15 11.50 8.61% 11.32%
KCS Energy, Inc 7.125 482434,8F4 Sr Nts 4/1)2012 5 7.50 7.57 7.53 7.32 7.36 742 746 7.62 7.91 10.03 9.89 9.69 8.11% 9.87%
Quicksilver Resources Inc 7.12 74837RAC8 Sr Sub NI 4)1/2016 B 7.36 7.50 7.42 7.21 7.30 7.70 8.21 6.18 8.53 11.13 12.39 13.44 8.86% 12.32%
Energy Parsers, lid. 8,75 292701JAC9 SrNIs 8)112010 5- 8.33 8.33 8.33 8.33 8.33 6.33 6.33 8.33 8.33 8.33 8.33 8.33 8.33% 8.33%
5/tOO Resources Inc 7.25 269279,801 Sr(Sec)Nt 1/15/2011 5- 7.67 7.59 7.47 7.32 7,41 7.37 7.25 7.34 7.63 8.73 9.41 9.60 7.90% 9.25%
Ferreligas Parthers i_p. 8.76 31529MAA6 Sr NIs 6)15/2012 B- 8.57 8,62 8.62 6.51 6.59 890 9.16 9.64 10.05 11.62 12.23 13.05 962% 12.37%
Dets Petroleum Corp. 7 247907AC2 Sr Nts 4/112015 CCC 6.13 8.09 7.86 7.68 7.97 6.18 8.45 8.75 9.72 14.28 24.14 35.00 12.37% 24.47%
Cascade Natural Gas Corp. 525 147339AJ4 NIs 2)1)2035 NR 5.63 5.82 6.31 6.65 6.62 6.62 674 6.55 691 7.56 7.27 6.50 660% 7.11%
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MONTANA DEPARTMENT OF REVENUE

Suppoul for Debt Rating
Induatry: Gas Pipelines
2099 Assessment Year

STANDARD & POOS BOND GUIDE
CURRENT YIELD

5&Y

Matudty Bond Avg Full Avg 461
Company Name CUSIP Issue Date RatIng Jan-OS Feb-OS Nar-Ot May-OS Jun-OS Jul-OS Sep-OS Oct-OS Nov-Os Dec-OS Year QTR

ENSCO International Inc 7.2 266740406 Dab 11/15/2027 NR 6.11 6.32 6.13 6.31 6.29 6-29 6.40 6.24 6.34 7.47 7.42 8.76 6.51% 7.22%
Houston Exploraton Co. (The) 7 442120AE1 Sr Sub 1* 6/15/2013 NR 7.27 7.23 7.16 7.17 7.14 7.07 7.10 716 7.16 8.64 8.64 8.43 7.51% 8.57%
Ken-McGee Corp. 1 492386A09 Dab 11/112011 NR 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00% 7.00%
KN Energy 7.35 482620AP6 Dab 8/1/2026 NR 7.76 7.16 7.76 7.76 7.76 7,76 7.76 7.76 7.76 7.76% 7.16%
Occidental Petroleum Corp 7.375 674599807 Sr Nta 11/15/2008 NR 7.08 7.08 7.08 7.08 7-os 7.08 7.08 7.08 7.08 7.08 7.08 7.08 7.08% 7.08%
Pogo Producing Co. 8.25 730448AP2 Sr Sub Nb 4/15/2011 NR 8.04 8.04 8.04 8.04 8.04 8.04 8.04 8.04 8.04 8.04 8.04 8.04 8.04% 8.04%
Poge Producing Co. 6.62 730448AR8 Sr Sub NI, 3/15/2015 NR 6.56 6-45 6.56 6.58 6.56 656 656 6.54% 6.56%
Pogo Producing Co. 6.88 73O448AT4 SrSub I-/li 10/1/2017 NR 6.81 6.73 6.81 6.81 6-81 6.81 6.81 6.80% 6.81%
SEMCO Energy Inc 712 784120MB Sr Nta 5/15/2008 NR 707 708 710 711 712 7 103’
SEMCO Energy, inc. 6.49 78412DAG4 Sr Nta 10/1/2009 NR 6.31 6.30 6.28 6.35 6.35 6.37 6,38 6.37 6.37 6.40 6.45 6.42 6.36% 6.42%
SEMCOEnergy, Inc. 7.75 78412DAL3 SrNta 5/15/2013 NR 7.38 7.38 7.38 7.38 7.38 .3: .7:38 7.38 7.38 7.38 7.38 7.38 7.38% 7.38%

NOTES:
January data hand entered from S&P Bond Guide remainder data downloaded from the SaP webate and aupplemeted from month end Bond Guides when available

means the date was not aveilebte in SaP Guide
means iasuance matured or called

214 212 268 211 269

Annual 4th Qtr
PA’s 6.62% 6.88%
As 884% 7-29%
BOB’s 6.73% 7.56%
885 7.64% 9.06%
B’s 8.39% 10.10%

12.37% 24,47%
7.06% 7.27%

ALL 7.06% 7.95%
BOW- thru /A4 6.76% 7.20%
BB thai AAA 6.97% 7.79%

Counts of data 288 265 284 281 281 280 2/8 2/5

CCCs
NRa

Investment Grade (BOB & above)
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MONTANA DEPARTMENT OF REVENUE

Direct Capitalization Rate Summary

Industry: Liquid Pipelines

2009 Assessment Year

Equity Measures Calculated: Debt Measure Calculated: Current Yield

EIP estimates: Annual 4th Qtr
ALL B+ - B++ Median 7.03% 7.79% All
11.94% 10.31% 11.16% Yahoo 6.83% 7.20% BBB&Abo
12.10% 10.55% 10.94% Value Line 6.68% 7.44% BOB’s
12.02% 10.43% 11.05% Average of F/Ps Mean = 6.85% 7.48%

Inverse of PIE Ratios: Median = 6.83% 7.44%
11.58% 10.27% 10.78% Yahoo
12.13% 9.69% 10.22% Value Line Debt Measure = 7.50%
11.86% 9.98% 10.50% Average of Inverse of the P/E
7.00% 5.65% 6.67% Inverse of median P/E, Value Line

11.94% 10.21% 10.77% Average of all above except median P/F

Mean = 10.95% 9.30% 9.95%
Median = 11.94% 10.27% 10.78%

Equity Measure NUOI = 10.50%

Industry Market Capital Structure Net Utility Operating Income (NIJOl) Rate

Equity 58.00% x 10.50% = 6.09%
Debt 42.00% x 7.50% = 3.15%

100% 9.24%
Direct Cap Rate NUOI = 9.25%

Gross Cash Flow! Price:
All 8+ - B++ Median
17.83% 13.62% 14.70% Value Line

Equity Measure Gross = 15.00%

Industry Market Capital Structure Gross Cash Flow Rate (GCF)

Equity 58.00% x 15.00% = 8.70%
Debt 42.00% x 7.50% = 3.15%

100% 11.85%
Direct Cap Rate GCF = 12.00%
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MONTANA DEPARTMENT OF REVENUE

Yield Capitalization Rate Summary
Industry: Liquid Pipelines

2009 Assessment Year

All
Dividend Growth Model 13.50%

Capital Asset Pricing Model 8.91%
Mean= 11.21%

Median= 11.21%

Equity Measure FCF = 11.00%

Debt Measure Calculated = Yield to Maturity 8.00%

Annual 4th Qtr
6.78% 8.79% All
5.57% 6.36% BBB & Above
6.32% 8.07% BBB’s

Mean = 6.22% 7.74%
Median = 6.32% 8.07%

Debt Measure = 8.00%

Yield Cap Rate Free Cash Flow - Liquid Pipelines

Equity 58.00% x 11.00% = 6.38%
Debt 42.00% x 8.00% = 3.36%

100% 9.74%

Weighted Average Cost of Capital (WACC) 9.75%

Where Assumed Growth Rate = Inflation Growth = 0.94%
see appendix for calculation
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MONTANA DEPAaTMENT OF REVENUE

Support for Indushy Capital Siruclure
Industiy: Liquid Pipelines

2009 Assessment Year

COMPANY TICKER WL) WL) (YAHOO) WL) L) fVL) WL)
SYMBOL FIN SHARES AVG PRICE BOOKVALUE MKTVALUE BOOKVALUE BOOKVALUE BOOKVALUE MKT/BOOK

STR COMMON PER SHARE COMMON COMMON PREFERRED DEBT ratio for
DEBT

Company Ticker FIN ExD
Eoon Mobil XOM A++ 5,382,000 73.86 22.62 397,505,550 121,762,000 0 7,183,000 1.00
ConocoPhillips Inc COP A++ 1,571,400 52,29 56,63 82,168,506 88,983,000 0 20,289,000 1,00
Enbridge Energy Partners LP EEP B++ 90,800 30.22 28.32 2,744,127 2,571,500 0 2,992,900 1.00
Nustar Energy LP NS B++ 49,400 38.26 40.38 1,889,797 1,994,800 0 1,445.600 1.00
Buckeye BPL B+ 46,000 32.87 23.70 1,511,790 1,090,200 0 849,200 1.00
Magellan Midstream Partners LP MMP B+ 66,500 29,01 13.10 1,929,387 871,200 0 914,500 1.00
Plains All American PL LP PAA B+ 116,000 33.01 29.52 3,829,353 3,424,000 0 2,624,000 1,00
Teppco Partners LP TPP B 89,900 22.28 15.05 2,002,972 1,352,600 (88,000) 1,511,100 1.00

SUMS & AVERAGES
SUMS &AVERAGES-A++
SUMS & AVERAGES - B. - B..

MEDIAN
All Negative values left out of calculations

493,581,482 222,049,300 0 37,809,300
479,674,056 210,745,000 0 27,472,000

13,907,426 11,304,300 0 10,337,300

INDUSTRY MARKET STRUCTURE - ALL
EQUITY 93.00% 493,581,482

DEBT 7.00% 37,721,300
TOTAL 531,302,782

INDUSTRY MARKET STRUCTURE B. - B..
EQUITY 58.00% 13,907,426
DEBT 42.00% 10,249,300

TOTAL 24,156,726
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MONTANA DEPARTMENT OF REVENUE

Support for Indushy Copilot Sfructure
Industry: Uquld PIpelInes
2009 Assessment Year

COMPANY TICKER Inverse Inverse Median Inverse
SYMBOL MKT VALUE EPS EIP EPS EIP CF/S CF/P P/E of PIE PIE of PIE PIE of Med VL

PREFERRED (YAHOO) (YAHOO) WL) QIL) (VL) WL) (YAHOO) (YAHOO) L) WL) QJL) PIE Beta
& DEBT last l2mo (V1)

Company Ticker WE — O/E — OlE 1/S 1/U 1/U
E,ocon MON XOM 7,183,000 9.24 12.52% 8.75 1185% 11.50 15.57% 8.74 11.44% 968 1033% 1500 6.67% 0.80
ConocaPhillips Inc COP 20,289000 12.20 23.33% 12.50 23.91% 18.45 35.28% 4.55 21,98% 4.17 23.98% 8.50 11.76% 1.10
Enbndge Energy Parlrsers LP EEP 2992 900 363 1201% 328 10 85% 710 14 08% 2400 4 17% 080
NustarEnergy LP NS I 445600 422 11 04°! 476 1244%

‘ ‘I 989 1011% . i4,. ‘74 ., 075
Buckeye BPL 849.200 3.09 9.40% 3.12 9.49% 4.20 12.78% 12.11 8.26% 9.71 10.30% 14.00 7.14% 0.90
Magellan Midstream Partners LP MMP 914,500 3.27 11.27% 3.20 11.03% 4.10 14.13% 8.18 12.22% 9.87 10.13% kj 0.85
Plains All American PL LP PAA 2,624000 2.59 7.85% 2.95 8.94% 4.60 13.93% 15.00 6.67% 11.56 8.65%

j

0.95
Teçpco Partners LP TPP 1,423.100 1.81 8.12% 1.85 8.30% 3.40 15.26% 12.68 7.89% 10.64 9.40% 19.00 5.26% 0.85

SUMS&AVERAGES 37,721,300 11.94% 12.10% 17.83% 11.58% 12.13% 7.00% 0.88
SUMS&AVERAGES-An 27,472,000 17.92% 17.88% 25.43% 16.71% 17.16% 9.22% 0.95
SUMS & AVERAGES - B. - B 10,249,300 10.31% 10.55% 13.62% 10.27% 9.69% 5.65% 0.85
MEDIAN 11.16% 10.94% 14.70% 10.76% 10.22% 6.67% 0.85

All Negative values left out ot calculations

Industry Beta Conclusion 0.85
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MONTANA DEPARTMENT OF REVENUE

Rm = Investors Market Rate of Return

Capital Asset Pricing Model
Industry: Liquid Pipelines

2009 Assessment Year

KE = RF + 3 (R - RF)

Ibbotson, SBBI, Large Company, Average Annual Return, *Arfthmetic Average, Ex Post

Ibbotson, SBBI, Large Company, Average Annual Return, Geometric Average, Ex Post

3 Stage Dividend Growth Model, S & P500, ExAnte

= Risk Free Rate

Internal Revenue Service, Rev Rule 2008-53 Table 2 December 2008
Rev Rule 2008-53 Table 2008
Annual Rates Short Term - AFR

RM 10.00%

The ValueLine Investment Survey
U.S. Treasury Securities December26. 2008

3 Month

6 Month

1 Year

Federal Reserve Statistical Release
Treasury constant Maturities, 2008
Market yield on U.S. Treasury securities, Annual Averages

3-month constant maturity, quoted on investment basis

6-month constant maturity, quoted on investment basis

I-year constant maturity, quoted on investment basis

U.S. Treasury Securities Long-Term December31, 2008
30 year constant maturity
20 year constant maturity

Liquids

K - Cost of Equity 8.91%
R = Risk Free Rate 2.75%

= Beta 0.85
RM = Market Rate of Return 10.00%
R = Equity Risk Premium (RM - RF) 7.25%

RM= 11.70%

RM 9.60%

RM 9.25%

Mean =
Median =

10.18%
9.60%

R, = 2.20%

Mid Term - AFR Rf = 3.82%

Long Term - AFR R, = 5.40%

R1 = 0.01%

R, = 0.18%

R1 = 0.45%

R = 1.40%
R = 1.66%
R1 = 1.83%

= 3.05%
R, = 2.69%

Mean =
Median =

Weighted Mean =

1.88%
1.66%
2.11%
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MONTANA DEPARTMENT OF REVENUE

Dividend Growth Model
Industry: Liquid Pipelines

2009 Assessment Year

KE = Dl I P0 + GA

KE= Cost of Equity Po= Current Price Per Share
D1= Expected Dividends G= Sustainable Growth

Stock Expected Dividend Dividend
Company Name Ticker Price Dividend Yield Growth Ke

(Po) (Dl) (DIIPO) (G1) 1 Year
Exxon Mobil XOM 73.858 1.62 2.19% 7.00% 9.19%
ConocoPhillips Inc COP 52.290 1.88 3.60% 6.00% 9.60%
Enbridge Energy Partners LP EEP 30 222 ij& 1$$a.
Nustar Energy LP NS 38 255 ks . ‘ 6 50% 6 50%
Buckeye BPL 32.865 3.63 11.05% 4.50% 15.55%
Magellan Midstream Partners LP MMP 29.013 3.05 10.51% 8.50% 19.01%
Plains All Amencan PL LP PAAL 33 012 366 11 09% 6 50% ..
Teppco Partners LP TPP 22.280 2.95 13.24% 5.00% 18.24%

Weighted Mean
Mean

Median

KE

13.47%
13.01%
12.57%

13.50%
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MONTANA DEPARTMENT OF REVENUE

Historical Stock Price Analysis From YAHOO Finance
Industry: Liquid Pipelines

2009 Assessment Year

Yahoo
4th Qtr Annual EPS 1st 12

Ticker Company Jan-OS Feb-OS - Mar.08 Apr48 - May48 Jun-08 Jul-OS Aug48 Sep-08 Oct-OS Nov-OS Dec.08 Average Average Yahoo P-E mo
APC Madarko Petroleum high $67.63 $66.24 $67.25 $71.12 $81.36 $81.14 $75.90 $63.61 $61.31 $49.70 $41.35 $41.94 $36.26 $56.61 7.26 5.82

low $50.91 $54.07 $57.89 $61.34 $62.70 $71.68 $56.02 $52.30 $43.27 $24.57 $29.00 $31.02

HP HP p.l.c. ADS high $75.87 $67.56 $66.54 $73.35 $77.69 $71.74 $69.10 $62.49 $56.69 $50.96 $51.50 $50.10 $45.19 $59.75 5.37 9.08
low $57.85 $62.38 $58.94 $60.25 $71.06 $66.70 $59.98 $56.25 $48.35 $37.57 $39.45 $41.54

CHK Chesapeake Energy high $40.84 $46.70 $49.87 $55.00 $69.82 $68.10 $74.00 $51.71 $46.48 $35.46 $26.95 $18.83 $19.49 $41.19 12.64 1.14
low $34.42 $36.51 $42.15 $45.25 $48.90 $63.58 $45.00 $42.20 $31.15 $11.99 $13.84 $9.84

C( ChevronTexaco Corp high $95.21 $89.29 $89.00 $97.28 $104.63 $102.15 $100.00 $69.10 $89.75 $83.70 $80.00 $81.92 $72.27 $84.88 6.68 11.53
low $76.40 $76.51 $80.87 $84.57 $93.43 $95.53 $81.46 $80.85 $77.50 $55.50 $64.27 $68.22

COP ConocoPhillips Inc high $89.71 $85.60 $84.29 $86.68 $95.07 $95.96 $94.65 $85.42 $80.58 $72.25 $56.38 $55.19 $52.29 $74.84 4.55 12.20
low $67.85 $72.98 $71.58 $75.52 $84.22 $68.88 $79.30 $76.71 $67.31 $45.00 $41.27 $43.65

FTO Frontier Oil Corp. high $41.00 $39.19 $36.47 $29.40 $30.50 $33.00 $24.26 $21.48 $23.60 $18.38 $13.49 $13.44 $11.72 $23.36 7.02 2.12
low $29.45 $33.79 $25.22 $24.61 $24.60 $23.03 $17.00 $16.49 $17.31 $8.43 $7.51 $9.06

HES HessCorp high $101.05 $99.26 $101.65 $116.81 $137.00 $130.26 $129.00 $110.00 $103.17 $82.03 $64.75 $55.47 $52.93 $69.28 6.58 9.07
low $76.67 $81.53 $65.62 $88.20 $99.13 $116.12 $87.50 $91.11 $71.16 $41.61 $38.20 $35.50

HOC HollyCorp high $52.00 $56.81 $55.10 $49.62 $44.90 $48.61 $37.47 $32.75 $36.62 $28.83 $20.48 $20.38 $18.04 $35.03 8.90 2.31
low $39.36 $45.48 $38.84 $41.07 $39.23 $36.13 $26.26 $26.35 $25.66 $13.92 $10.84 $13.81

MRO USX-Marathon Group high $63.22 $54.86 $54.54 $49.71 $55.75 $53.77 $53.98 $49.68 $46.30 $39.47 $31.79 $27.65 $26.63 $43.13 5.01 5.94
tow $43.24 $45.21 $44.05 $44.59 $45.49 $49.52 $41.12 $43.83 $36.57 $21.50 $19.34 $20.06

MUR Murphyoil high $87.21 $83.62 $84.42 $93.21 $99.72 $98.95 $101.47 $83.32 $77.56 $63.26 $53.88 $47.33 $45.77 $72.80 5.38 9,46
tow $64.92 $69.71 $72.33 $80.87 $82.00 $88.35 $72.44 $72.56 $59.82 $38.01 $36.58 $35.55

OXY Occidental Petroleum high $80.83 $80.41 $78.95 $87.52 $100.04 $98.67 $92.49 $85.44 $84.16 $70.11 $58.64 $60.97 $51.85 $72.00 6.48 9.52
low $60.70 $63.46 $66.39 $72.23 $78.29 $82.43 $70.22 $72.70 $63.96 $39.93 $40.18 $41.27

RDSIA Royal Dutch SHELL-A high $0.00 $0.00 $0.00 $0.00 $86.41 $73.79 $71.50 $80.84 $88.73 $84.85 $61.18 $71.28 $75.60 $50.01 N/A N/A
low $0.00 $0.00 $0.00 $0.00 $66.82 $66.75 $64.89 $68.29 $78.70 $77.05 $70.70 $68.52

SUN Sunoco Inc high $73.68 $67.44 $62.52 $56.90 $48.61 $49.08 $42.74 $46.74 $49.44 $35.36 $39.81 $44.19 $33.42 $45.19 9.32 4.80
low $52.75 $56.85 $47.93 $45.85 $42.62 $36.71 $31.68 $39.01 $33.58 $21.30 $28.23 $31.61

TOT Total BA high $86.90 $77.46 $76.34 $84.65 $91.34 $87.16 $83.99 $76.31 $68.58 $60.90 $58.17 $20.36 $39.97 $67.27 N/A N/A
low $67.11 $68.93 $70.11 $73.09 $81.58 $79.62 $74.32 $69.59 $57.19 $42.60 $43.93 $13.81

750 Tesoro Corp. high $48.35 $42.20 $37.77 $33.40 $26.65 $29.19 $19.99 $19.14 $20.17 $16.87 $11.05 $13.61 $10.51 $22.66 14.19 1.01
low $34.00 $34.50 $26.55 $24.93 $21.70 $18.46 $14.7g $14.63 $14.29 $7.61 $6.71 $7.22

XOM E)o(on Mobil high $94.74 $90.17 $88.50 $94.93 $96.12 $90.50 $89.63 $61.50 $82.00 $81.75 $81.03 $83.64 $73.86 $82.27 8.74 9.24
low $77.55 $80.36 $81.97 $84.28 $87.60 $84.77 $79.10 $76.14 $71.51 $56.51 $67.54 $72.68

P8R PetroleoBrasileiroADR high $119.13 $125.48 $119.32 $130.92 $131.49 $72.34 $71.77 $56.50 $50.54 $43.90 $30.87 $25.94 $25.13 $69.95 8.94 3.11
low $88.69 $105.50 $93.10 $100.93 $62.69 $64.76 $51.87 $46.60 $36.36 $19.54 $14.73 $15.80

REP Repsol-YPFADR high $36.97 $35.35 $35.82 $44.85 $43.67 $42.29 $39.43 $32.76 $31.87 $30.01 $21.34 $21.87 $20.47 $31.51 N/A N/A
low $27.86 $29.65 $31.63 $34.46 $39.71 $38.47 $33.32 $29.37 $25.98 $16.04 $16.05 $17.50

VLO Valero Energy Corp. high $71.12 $62.97 $58.75 $55.00 $51.20 $53.94 $40.74 $35.98 $36.22 $30.36 $22.10 $23.49 $19.93 $39.72 4.92 5.03
low $47.80 $55.16 $44.94 $47.58 $44.55 $39.20 $29.70 $30.75 $28.20 $14.59 $13.94 $15.10

WMB Williama Cos high $36.88 $37.00 $37.10 $38.41 $39.93 $40.75 $40.50 $32.48 $30.36 $23.26 $21.61 $15.76 $16.11 $29.27 4.48 2.40
low $26.82 $31.65 $30.45 $32.77 $35.29 $37.56 $31.15 $26.94 $19.77 $12.38 $11.93 $11.69

NS Nustar Energy LP high $57.07 $57.15 $53.98 $54.90 $54.32 $50.21 $47.89 $49.92 $50.45 $46.25 $46.89 $44.19 $38.26 $46.86 9.89 4.22
low $48.51 $53.26 $47.76 $46.15 $48.67 $47.00 $42.20 $43.72 $40.00 $27.00 $30.20 $35.00
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MONTANA DEPARTMENT OF REVENUE

Historical Stock Price Analysis From YAHOO Finance
Industry: Liquid Pipelines

2009 Assessment Year

Yahoo
4th CUr Annual EPS 1st 12

Ticker Company Jan48 Feb-OS Mar-08 Apr-08 May-08 Jun-08 Jul-OS Aug-08 Sop-OS Oct-OS Nov48 Dec-OS Average Average Yahoo P-E mo

HEP IlollyEnergyPartnersLP high $44.23 $43.74 $42.00 $42.71 $47.03 $46.00 $39.16 $35.92 $35.75 $33.46 $27.80 $23.07 $21.77 $34.14 16.87 1.34
low $37.07 $39.96 $36.96 $37.33 $39.43 $38.39 $28.75 $29.12 $26.01 $14.93 $16.00 $15.35

PAP Plains All Nnerican PL LP high $52.44 $51.49 $48.63 $50.96 $49.10 $49.73 $47.95 $47.93 $48.36 $42.39 $42.07 $36.31 $33.01 $43.36 15.00 2.59
low $47.16 $46.16 $43.93 $47.33 $46.05 $44.54 $41.00 $44.05 $35.68 $23.25 $24.50 $29.55

EEP Enbridge Energy Partners L high $52.00 $51.63 $50.15 $51.84 $51.60 $53.45 $50.49 $50.46 $49.38 $40.86 $39.50 $30.40 $30.22 $44.04 7.10 3.63
low $47.50 $49.00 $43.52 $48.10 $49.36 $49.80 $45.20 $45.65 $36.50 $24.35 $22.33 $23.89

TPP Teppco Partners [P high $39.86 $39.12 $37.79 $36.79 $36.86 $36.42 $34.02 $32.32 $32.49 $28.69 $30.09 $22.69 $22.28 $31.31 12.68 1.81
low $35.30 $37.50 $32.91 $34.30 $34.50 $32.50 $30.30 $29.89 $24.97 $16.90 $18.06 $17.25

MMP MagollanMidstreamPartno high $44.15 $45.00 $43.75 $43.61 $41.50 $39.58 $37.19 $31.99 $38.06 $36.20 $37.32 $32.38 $29.01 $36.42 8.18 3.27
low $39.50 $42.51 $38.34 $40.02 $38.14 $35.47 $31.57 $34.00 $29.51 $18.85 $22.31 $27.02

DPI Buckeye high $50.79 $51.09 $49.57 $50.00 $50.00 $49.14 $42.73 $44.54 $44.25 $40.20 $42.39 $37.60 $32.87 $42.28 12.11 3.09
low $45.00 $48.74 $43.66 $46.00 $47.16 $42.65 $36.29 $37.75 $36.08 $22.00 $26.50 $28.50
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MONTANA DEPARTMENT OF REVENUE
Support for Debt Rating

Industry: Liquid Pipelines
2009 Assessment Year

STANDARD & POORS BOND GUIDE
BOND YIELD TO MATURITY

w°
Company Name Coacom CIJSIp lasos Mabsty Osti Rdkrg Jan-OS Feb-OS NuDe aa May-OS S2!_ St2!. 22 .2.. .9!±L ....!!f.. ..S!L.

Aaslic Richfield 5.9 0488258Jl Nls 4/15/2009 LA 339 3.25 315 3.92 327 3.57 3.43 3.38 4.54 4.18 3.59 3.68 3.61% 3.81%
Atait Richfield 9.125 048825AV5 0* 3/1/2011 LA 3.76 368 3.23 4.02 4.03 4.30 4.30 3.94 4.00 3.34 4.01 4.31 391% 3.89%
Atenfic Riclilield 8.5 0488258C6 0* 41112012 LA 4.03 397 4.00 457 4.52 472 4.77 4 4D 4.52 3,83 4.99 4.43 440% 4.42%
Abanfic Richfield 9 048825AW3 Dat 4/112021 LA 4.93 5.13 4.81 5.22 5.18 534 555 5.32 5.87 5.73 6.46 5.49 542% 589%
Atiartic RichfIeld 825 5488258A0 Dat 2/1/2022 LA 4.95 515 4.83 5.44 5.40 558 573 5.49 5.84 5.70 6.43 5.46 5.50% 586%
Ataitic Richfield 9 048825AY9 Dab 5/1/2031 LA 5.65 595 5.69 5.95 591 5.91 6.17 5.92 6.37 6.08 7.02 6.12 6 06% 641%
Ata*ic Richfield 9.125 048825426 Dab 811/2031 LA 5.66 5,95 5,69 5.96 5.92 5.91 6.16 5.92 6.37 6.08 7.02 6-12 606% 6.41%
Aestc Richfield 875 048825888 Deb 3/1/2032 LA 5.65 5.95 5.69 5.96 5.91 5,91 6.16 5.92 6.37 6.08 7.02 6.07 6,06% 6,39%
Texaco Capital 5.5 881685BJ9 GtdNIs 1/15/2009 LA 4.03 3.75 3.49 4.05 3.81 4,10 398 3.88 4.70 4.36 3.15 0.00 361% 2.50%
Texaco Capital 8,625 881685AP6 GtdLseb 6/30/2010 LA 249 2.10 2.25 3.15 3.69 521 523 3.96 3.90 5.62 5.23 5.23 401% 5.36%
Texaco Capital 9.75 881685AN1 Gtdoab 3/15/2020 LA 5.08 4.99 4.89 5.25 5.54 54.4 545 5.30 5.33 6.30 5,41 4.54 5.29% 5.42%
Texaco Capital 8am 881685AV3 GidDeb 9/112021 LA 5,24 5.45 5.11 5.52 5.49 527 539 516 5.09 5.95 5.23 4.40 528% 5,20%
Texaco Capital 8.625 881685AX9 GIdDeb 11/1512031 LA 5.67 5.97 5.70 5.97 5,92 5.44 560 5.36 5.85 6.57 6.00 5.09 576% 589%
Texaco Capital 8.625 881685AY7 GIdDab 4/112032 LA 6.70 6.00 5.73 5.99 5,95 5,40 556 5,32 5.85 6,56 5.99 5,09 578% 5.88%
Texaco Capital 8 881685696 GfidDeb 9/1/2032 LA 571 6.00 5.73 6.00 5,95 541 557 5,32 5.85 6.57 6.00 5.10 5.77% 589%
Texaco Capital 75661685802 GidDeb 3/1/2043 LA 6.72 6.87 6.68 6.93 6.91 6.77 6.08 8.71 6.66 7.03 6.64 6.34 676% 667%
Vesa Resources 6.5 922390A02 NIt 4/1/2009 LA 347 3.31 3.23 3.92 3.25 3.57 3.42 3.37 4.55 4.16 3.62 3.67 3.63% 382%
Bwtigton Resorsces Inc 988 122014AC7 Dab 6/15/2010 A 3.75 3.74 3.51 422 4.24 - 4.45 3.94 3.84 4.14 5.97 506 5.05 4.33% 536%
Bwtgton Resourcel Inc. 9.125 122014A63 Dab 10/1/2021 A 506 524 5.02 540 583 5.99 6.18 5.94 633 8.23 731 639 6.08% 731%
Bwtigtor, Resources Inc. 8.2 l22014At-ie Dab 3/15/2025 A 6.02 620 6.04 628 612 8.11 6.33 650 6.84 8.74 8.02 6.92 6.88% 789%
ButlinglonResourcaelnc. 6675 122014Ai2 Dab 2115/2026 A 5.86 610 5.92 6.16 598 597 6.19 6.15 6.64 8.79 8.06 6.96 6.56% 7.94%
Burtngton Resources Inc. 7.375 122014AL7 Deb 3/1/2029 A 5.60 608 5.90 6.14 6.02 603 6.26 6.01 655 817 7.49 6.32 6.40% 7.33%
Coneco Inc 6.35 20825UA80 NIt 10115/2011 A 3.81 3.73 3.88 4.36 4.29 448 4.51 4.17 504 6.43 530 4.44 4.52% 5.39%
Conoco Inc 696 208251AF8 NIs 4/15/2029 A 5.74 5.95 5.84 5.91 5.87 6 09 7.43 8.70 6.04 7,41 6.35 6.67% 7.27%
ConocoPhillips 4.75 20925CAE4 Nra 10/15/2012 A 403 394 3.86 4.47 4.13 467 4.76 4.27 4.92 6.21 5,19 4.75 4.60% 5.38%
ConocoPhillips 5.9 20825CAF1 Ms 10/15/2032 A 5.71 5.85 5.76 5.93 5.87 5.95 6.17 6.06 6.60 7.78 7.12 5.95 6.23% 6.95%
KeySpen Gas EasI 7.88 49337EA,A6 Ms 2/1/2010 A 4.00 3.77 4.03 4.32 4.32 4.50 496 4,56 4.71 5.69 6.06 5.90 4.75% 5.96%
Louisiana Land/Exp 7.625 546268AF0 Dab 4/15/2013 A 4.21 4.23 4.42 5.02 4.72 4.92 503 5.12 5.46 6.64 6.15 5.56 5.14% 6.18%
Louisiana Land/Exp 7.65 548268AG8 Deb 12/1/2023 A 5_SI 5.98 5.75 5.98 5.77 5.78 6.29 6.01 6.32 8.33 7.38 6.44 6.32% 7.38%
Occidental Pet’o 425 67461 FF61 M-T Sr Nsa 3/15/2010 A 3.36 2.85 2.88 3.51 3.61 3.78 372 3.60 3.80 4.44 3.92 3.58 3.60% 3.97%
Occidental Patio 8.75 67461FED5 Sr NIt 1/15/2023 A 4.60 5.58 5.26 5.67 5.63 5.79 5.90 5.67 5.72 6.43 5.66 5.89 5.65% 5.99%
Occidental Petioleum Corp. 10.125 674599BF1 Sr Dab 9/15/2009 A 4.70 3,71 5.44 5.26 4.96 1.77 2.39 2.93 4.22 15.13 5.65 0.00 4.68% 6.93%
Occidental Petroleum Corp. 11.125 674599BH7 Sr NIt 6/1/2010 A 3.58 3.36 3.04 3.77 3.77 4.02 4.00 3.71 3.39 5.40 4.67 4.52 3.94% 4.86%
Occidental Petroleum Corp. 9.25 674599BE4 Sr Dab 6/1/2019 A 8.13 4.42 5.69 6.04 6.19 6.13 6.16 6.01 6.03 6.21 5.30 4.48 5.73% 5.33%
Occidental Petroleum Corp. 7.2 674599BM6 Sr Deb 4/1/2022 A 5.06 5.85 5.52 5.86 5.80 5.78 5.98 5.68 5.66 5.31 4.60 6.27 5.61% 5.39%
Occidental petroleum Corp. 8.45 674599BT1 Sr Nta 2/15/2029 A 5.48 6.18 5.92 6.19 6.14 6.14 6.29 6.05 6.05 7.06 6.50 6.50 6.21% 6.69%
Phillips Petroleue 6.375 7185076.14 NIt 3/30/2009 A 3.14 3.26 3.53 4.25 4.07 4.39 4.56 4.7e 5.58 4.17%
Philips Petroleum 8.75 7155078128 Nsa 5/25/2010 A 3.61 3.39 3.16 3.87 3.63 3.82 3.90 3.62 4.02 8.02 4.99 4.77 4.07% 5.26%
Phillips Petroleue 9.375 718507AR7 Nts 2/15/2011 A 3.76 3.71 3.87 4.59 4.24 4.88 4.98 5.31 4.41 5.73 5.44 5.22 468% 5.46%
Phillips Pefroleue 6.65 7185o78H8 Deb 7/15/2018 A 4.96 4.86 4.87 5.13 5.41 5.38 5.52 5.41 6.23 8.12 6.93 6,03 574% 7.03%
Philtipe Petroleum 7.125 718507AZ9 Dab 3/15/2028 A 6.92 6.87 6.90%
Phillips Petroleum 7 7185078K1 Deb 3/30/2029 A 5.82 5.96 5.93 5.94 6.18 439 6.37 6.18 6.92 8.38 7.89 6.80 6.40% 7.69%
Apache Corp. 6.25 O37411AOe Nts 4/15/2012 A- 4.21 4.22 4.07 4.61 4.54 475 4.84 4.52 4.72 6.62 5.92 4.69 4.01% 5.74%
Apache Corp. 7 037411AN5 Sr NIt 2/1/2018 A- 5.18 5.35 5.15 5.49 5.36 554 5.70 5.50 6.17 7.69 6.66 5.74 5.80% 6.70%
Apache Corp. 7.62 037411APD Sr NIs 7/1/2019 A- 5.29 5,68 5.48 5.75 5.59 5.75 5.91 5.71 6.19 7.69 6.56 5.69 5.94% 6.85%
Apache Corp. 7.7 037411AJ4 Nts 3/15/2026 A- 5.98 6.25 6.30 6.45 6.27 828 6.48 6.51 6.94 8.13 7.37 632 6.61% 7.27%
Apache Corp. 7.95 031411AK1 Nts 4/15/2026 A- 6.05 6.28 6,30 6,45 628 6.28 6.47 65’ 6.94 8.13 7.37 6.32 6.62% 7.27%
Apache Corp. 7.38 037411AM7 Deb 6/15/2047 A- 8.19 6.43 6.30 6.50 634 634 6.58 6,38 6.97 8.26 7.66 661 6.72% 7.52%
Apache Corp 7625 Deb 11/1/2096 A- 6.60 6.63 6.63 6.72 6.96 680 6.95 6.76 7.72 8,78 8.07 6.90 7.13% 7.92%
Diamond Offshore Dnllrng, Inc 5.15 25271CA07 SrNts 9/1/2014 A- 5.15 5.54 4.98 5.61 539 5.51 5.57 5.40 5.82 6.68 8.41 8.37 5.69% 6.49%
Diamond Offshore Dnlltng. Inc 4.86 25271CAJ1 SrNts 7/1/2015 A- 4.75 5.48 5.09 5.70 5.39 5.58 5.68 5.66 6.03 6.66 6.31 6.33 5.72% 6.43%
Enron Oil & Gas 6.65 293542A06 Nts 4/1/2028 A- 6.27 6.57 8.61 6.77 6.45 6.75 6.90 6.71 7.35 8.09 7.20 6.40 6.84% 7.23%
Devon FlnCorp 7.95 251799MG Sroeb 4/15/2032 886+ 6.12 628 6.13 8,21 6.19 6.39 6.57 6.65 7.57 8.56 8.00 7.05 8.81% 7.87%
Energan Corp 5 29265NA01 Ms 10/112013 888- 455 4.83 4.94 5.62 5.51 5.74 582 5.64 6.12 6.82 6.39 5.93 5.56% 6.38%
Mara9ion 04 Corp 6.125 565&49AA4 14s 3/15/2012 858’ 433 4.54 4.35 4.99’ 4.94 5.34 5.39 5.02 5.62 5.90 594 5.74 518% 5.86%
FitatotiOtCcap. 88 565849AB2 Faa 3/15/2032 858’ 824 6.68 6.42 6.90 6.67 6.65 7.10 6.86 7.42 9.22 920 931 7.36% 9.24%
Naficoal Fuel Ges Co 5.25 638186830 Nra 3i1/2O13 858’ 4.79 4.78 4.48 6.24 5.83 6.07 5.93 5.63 6.13 6.81 6.39 640 5.79% 6.53%
NaticnalFuelGasCo. 65638180802 Nra 9/15/2022 86/B’ 6.50 6.50 6.50 6.50 6.50 650 6.50 6.50 6.50 6.50 650 650 8.50% 6.50%
Oceier Eriery 725 87481EAA4 & NIx 10/1/2011 080’ 4.06 4.05 4.09 4.70 4.74 497 5.01 5.11 5.50 7.15 6.73 637 5.21% 675%
OcaaiEnargy 825 874812AK8 & NtsF 7/1/2018 888’ 5.30 5.45 5.19 5.55 5.55 570 5.85 5.66 6.45 8.39 7.71 679 6.13% 7.63%
Pennzol 10.125 709903883 Deb 11/15/2009 888- 3.83 3.58 3.33 3.98 3.96 433 447 4.48 5.91 9.22 8.82 7.98 5.32% 967%
USX Corp. 6.85 902905Au2 Nts 3/1/2008 888’ 3.45 . . - 3.45%
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USXCorp. 9.375 902905AK4 Dab 2/15/2012 BBB+ 4.13 4.12 3,87 6.26 5.38 - 5.59 5.63 5.27 5.23 5.60 7.71 7.49 5.52% 6.93%
USX Corp. 9.125 902905AM0 Deb 1/15/2013 BBB+ 4.31 4.31 5,08 5.72 5.70 5.67 5,77 5.47 6.00 6.34 7.55 7.06 5.75% 6.96%
USXCorp. 9.375 902905i2 Dab 5/1512022 000+ 5.51 5.72 5.51 5.92 5.90 6.05 6.27 6.04 6.25 7.15 8.87 6.05 6.44% 8.02%
USXCorp. 8.5 902905AN8 Dab 3/1/2023 BBB+ 5.70 6.09 6.43 6.83 8.82 6.97 7.11 6.88 7.09 8.80 8.87 8.05 7.14% 8.57%
USXCorp. 6.125 902905A01 Dab 7/15/2023 BBB+ 5.98 6.80 6.35 8.66 8.59 6.66 6.80 6.57 6-78 8.88 8.20 7,36 8.97% 8.15%
Varco International, Inc. 7.25 922122AB2 Sr Nra 5/1/2011 BOOt 3.65 4.62 4.18 4.96 4.98 5.51 5.53 5,18 4.62 4,09 6.68 6,49 5,06% 5.75%
Buclceye Patters, L.P. 5.12 1l8230AE1 7/1/2017 BBB 5.63 5,94 5,70 6,36 6.26 6.36 6.49 8,31 6,34 7,27 8.00 8,56 6.60% 7.95%
Diamond Shamrock 7,25 252747AE0 Deb 6/15/2010 BBB 4.16 3,93 3,54 4.25 4.30 4.53 4.51 4.22 4.20 4.16 3.38 3.46 4.05% 3.67%
Diamond Shamrock 875 252747AD2 Deb 6/15/2015 BOB 4.92 5,05 4.50 4,96 5.04 5.12 5.21 4.94 5.15 6,44 5,67 5.12 5.48% 5.74%
Diamond Shamrock 7,65 252747AF7 Deb 7/1/2026 BBB 6.33 6.63 6.32 6.56 6.64 6.68 6.84 6.59 6.89 8.02 7,44 6.70 6.80% 7.39%
Enbridge Energy Partners, LP 4.75 2925CR/tO Sr Nts ‘B’ 6/1/2013 BBB 4.90 5.10 4.80 5.91 5.31 5.58 5.78 5.68 6.22 8.10 8.63 9.56 6.30% 8.16%
Enbridge Energy Partners, L.P 5.95 29250RAD8 Sr His ‘B’ 6/1/2033 SnE 6.43 6.73 6.46 7.07 7.21 7.21 7.11 6.88 7.47 9.87 9,55 8.95 7.58% 9.46%
KinderMorgan Energy Partne 7.5 494550AG1 SrNis 1111/2010 BOB 4.24 4.08 3.82 5.12 4,79 5.14 5.17 4.87 5.40 10.04 8.70 8.88 5.85% 9.21%
KinderMorgan Energy Parts 6.75 494550AH9 Nra 3/15/2011 BOB 4,53 4.78 4.97 5.65 5.20 5-51 5,55 5.25 5.82 8,03 8,62 8.19 6.01% 8.28%
Kinder Morgan Energy Patter 7,125 49455DAK2 Nts 3/15/2012 BOB 4.76 4.99 5,35 5,81 5,52 5.79 5.81 5.69 6,33 8,58 8.58 8.72 6.33% 8.62%
KinderMorgan Energy Parthe 5 494550AR7 SrI/ta 12/15/2013 BOB 5.00 5.36 5,29 5.77 5.47 5.89 5.85 5.58 6.56 8.75 8.54 8.05 6.34% 8.45%
KinderMorgan Energy Patter 7.4 494550AJ5 Nia 3/1512031 BBB 6.70 7.06 7.04 7.19 7.07 7.13 7.35 7,11 7,99 10.18 9,80 8.79 7.78% 9,59%
Kinder Morgan Energy Parther 7.75 494550A10 Nts 311512032 BOB 6.73 7.22 7.17 7.32 7.08 7.01 7.21 6.97 8.05 10.29 9.96 9.09 7.84% 9.78%
KinderMorgan Energy Parbie 7.3 494550A09 SrI/ta 811512033 BOB 5,74 7.14 7.11 7.17 7.07 7.08 7.29 7.10 7.97 10.27 9.69 9.09 7.81% 9.68%
Murphy Oil Corp. 6.38 626717A08 Nts 5/1/2012 BOB 4.63 5.34 5.21 5.85 5,34 5.66 5.67 5,31 5.03 6.80 7,67 7,50 5,83% 7.32%
MurphyOil Carp. 7.05 626717M0 Nts 5/1/2029 BOB 6.68 7.18 6.91 7.18 7.14 7.14 7.29 7.06 6.94 8.57 7,99 7.61 7.31% 8.06%
Sun Co 9 868762AK3 Deb 11/1/2024 BOB 8.20 6.50 6.24 6.99 6.95 6.94 7.10 6.85 6.75 9.92 9,30 8,73 7.37% 9,32%
Sunoco, Inc. 7.75 86764PAA7 I/ta 9/1/2009 BOB 3.54 3.28 3.11 3,96 4,01 4.44 4.48 4,52 4.75 4.35 7,24 6,48 4,51% 8,02%
Sunoco, Inc. 6.75 86764PAB5 Nra 4/1/2011 BOB 4.04 3.94 3.49 5.35 5,38 5,60 5.62 5.27 4.91 4.22 3.81 7.54 4.93% 5,19%
Valero Energy 6.7 919138AD9 Sr Nts 1/15/2013 BOB 4.57 4.56 4.96 5.57 5,58 5,87 8,28 5.98 6.23 7.32 6,82 6,48 5,85% 8.87%
Valero EnergyCorp. (New) 3.5 91913YAJ9 Sr Nta 4/1/2009 BOB 3.65 3.49 4.16 4,88 3.70 3.92 3-85 3.83 4.92 5.10 7,03 6,39 4.58% 8.17%
Valero Energy Corp. New) 6,875 91913YAD2 Nit 4/15/2012 BOO 4.77 5,09 4.85 5.49 5.43 5.77 6,07 5.87 5.97 8.00 7.59 6,69 5.97% 7.43%
Valero Energy Corp. (New) 4.75 91913YAG5 Nra 8115/2013 BOO 4.88 4.89 4,87 5.52 5.49 5,90 6,18 5.88 6,78 7.87 7.37 7.03 6,06% 7,42%
Valero Energy Corp. (New) 4.75 91913YAK8 Sr Nts 4/1/2014 BOO 5.05 5.12 4,69 5.31 5,27 5,50 6.57 6.30 6,50 9.10 8,17 7.80 6,28% 8,36%
Valero Energy Corp. (New) 8.75 919I3YAB8 I/is 6115/2030 BOO 6.81 7,25 7.03 7.51 7.59 7,65 8.29 8.20 8.50 9.68 9,10 9.10 8,06% 9,29%
Valero Energy Corp. (New) 7.5 91913YAE0 NE 4115/2032 880 6.83 7.11 7,17 7,37 7,26 7.34 8.00 7.86 8,04 9.98 9,29 9.59 7.99% 9,61%
XTO Energy Inc. 7.5 98385X,&44 Sr Nts 4115/2012 665 4.42 4.49 4.59 5.12 5.10 5.38 5.48 5.63 5.85 1.25 7.93 7.92 5.76% 7.70%
XTO Energy Inc. 6.25 98385XAC0 Sr Nts 4115/2013 860 4.79 4.63 4.35 5-15 5,11 5.56 5.77 5.76 6.05 8.17 7.19 6.77 5.76% 7.38%
XTO Energy Inc. 4.9 98385XAD8 Sr Nts 2/1/2014 EBB 4.89 5.30 4.97 5.39 5.34 5.38 5.78 5.93 6.20 9.21 7.55 7.12 6.09% 7.96%
XTO Energy Inc. 5,3 98385XA01 Sr Nat 8/30/2015 BOB 5.15 5,28 5,15 5.37 5.42 5.71 6.06 6.01 6.39 8.76 7.56 6.93 8.15% 7.75%
XTO Energy Inc. 5.65 98385XAH9 Sr Nts 4/1/2016 BOO 5.12 5.45 5.28 5.84 5.65 5.79 6.35 8.25 6.57 9.45 7.78 7.01 6.36% 8.08%
XTO Energy Inc. 6.1 98385XAJ5 Sr Nts 4/1/2036 BOB 6.11 6.29 6.21 6.46 8.50 6.47 6.95 7.02 1.46 9.42 8.39 7.59 7.07% 8.47%
Amerada Hess Corp. 7.375 023551AE4 Nts 10/1/2009 BOO- 3.33 3.07 2.80 3.83 3.71 4.11 4.18 4.20 5.84 7.30 8.52 5.77 4.54% 6.53%
Amerada Hess Corp. 6.65 023551AH7 Ncs 8/15/2011 BOB- 4.23 4.19 4.23 4.88 4.87 4,93 5.00 4.86 6.70 9.32 8.70 6.77 5.71% 8.26%
4merada Hess Corp. 7.875 023551AF1 Ncs 10/1/2029 BOO- 6.19 6.47 6.32 6.49 8.38 6.54 6.75 8.70 7.84 9,27 9.01 8,19 7.16% 8.82%
Amerada Hess Corn. 7.3 023551AJ3 NE 8/15/2031 BOB- 6.15 6.43 6.30 6.42 6.30 6.29 6.64 6.80 7.86 9.27 9.01 8.14 7.13% 8.81%
Anadarko Pelroleum Corp 325 032511AV9 NE 514/2008 BOB- 405 384 347 t o(” r’ ‘ — 379%
Anadarko Petroleum Corn. 6.12 032511AT4 Nts 3/15/2012 BBB- 4.40 4.51 4.47 4.95 4.91 5.21 5.25 4.88 5.40 6.61 8,71 8.52 5.32% 6.61%
Anaderico Pelroleum Corn. 5 032511AU1 Nts 10/1/2012 080- 4.35 4.46 4.45 4.99 5.52 5.86 5.96 5.67 5.91 7.32 6.89 6.78 5.66% 6.93%
Anedertco Petroleum Corp. 7.25 032511AH0 Deb 3/15/2025 EBB- 6.27 6.66 6.46 6.61 6.45 6.54 6.81 6.68 7.27 9.S1 8.83 8,13 719% 8.82%
Anadarko Petroleum Corn. 7 032511AL1 DeE 11/15/2027 BBB- 6.47 8.75 8.56 6.70 6.55 6.64 6.86 6.73 7.51 9.63 8.95 8.2S 7,30% 8.94%
Anadarko Petroleum Corp. 6.62 032511AM9 Dab 1/15/2028 BOB- 6.33 6.58 6.39 6.54 6.43 6.51 6.77 6.66 7.49 9.61 8.93 8,23 7.21% 8.92%
Anadarico Petroleum Corn. 7.2 032511AN7 Dab 3/15/2029 BOB- 6.40 8.75 6.64 6.81 6.69 6.77 8.97 6.78 7.52 9,78 9.10 8.35 7.36% 9.08%
Anadarico Petroleum Corn. 7.73 Dab 9/1512096 888- 6.70 6.69 6.63 6.67 6.87 6.78 6.87 6.90 8.26 9.34 8.87 8.43 7.42% 8.88%
Anadarico Petroleum Corp. 7.25 Dab 1111512096 BEG- 6.72 6.72 6.66 6.75 7.02 6.92 7.02 7,17 8.58 9.95 9.44 6.70 7.64% 9.36%
Enterprise Producna Oper 4.82 293791AM1 Sr NE’B’ 10/15/2009 BOB- 3.92 3.92 3.77 4.47 4.54 4.91 5.09 5.13 6.63 8.78 9.50 8.97 5.80% 9.08%
Enterprise Products Oper 4.95 293791AU3 Sr Nra 6/1/2010 BBB- 4.16 4,08 3.94 4.62 4.76 4.95 5.49 5,07 5.47 7.32 7.97 7.30 5.43% 7.53%
Enterprise Products Oper 7.5 293791AB5 Sr NE 2/1/2011 080- 4.54 4.59 4,64 5.45 5.32 5,51 5.57 5.26 6.10 7.81 8.67 8.50 8.00% 8.33%
Enterprise Products Oper 8.375 293791AD1 Sr Nra ‘B’ 2/1/2013 BEG- 4.92 4.97 4.89 5.60 5.47 5.75 5.86 5.60 6.35 8.78 8.74 8,25 5.27% 8.59%
Enterprise Products Oper - 5.8 293791AN9 Sr NE’S’ 10/15/2014 BEE- 5.36 5.57 5.59 6.24 5.90 5.96 6.20 5.98 6.73 9.04 8.93 8.94 8.71% 8.97%
Enterprise ProducE Oper 5 293791AR0 SrNE’O’ 3/1/2015 EBB’ 5.46 5.77 5.14 6.31 6.00 6.04 6.18 6.13 7.01 9.25 8.87 9.43 6.85% 9.18%
Enterprise Products Oper 6.65 293791AP4 SrNE’B’ 10/15/2034 EBB’ 6.51 6.69 6.84 7.22 7.09 6.96 7.24 7.11 7.90 9.96 9.66 9.11 7.73% 9.64%
Enterprise Products Oper 5.75 293791AT6 Sr NatO’ 3/1/2035 BOB- 8.57 6.89 8.84 6.91 6.92 6.96 7.15 6.96 7.82 9.82 9.84 9.09 7.65% 9.58%
Kerr-McGee Corn. 6.875 492386AS6 NE 9/15/2011 BOB- 4.26 4.37 4.55 5.03 5.07 5.38 5.43 5.28 5.84 6.94 8.15 7.40 5.63% 7.50%
Ken—McGee Corp. 6.95 492386AU1 NE 7/1/2024 BOB’ 6.22 6.58 6.39 6.54 6.37 6.54 6.76 6.79 7.33 9.48 9.01 8.31 7.t9% 8.93%
Kerr-McGee Corn. 7.125 492306AK3 DeE 10/15/2027 BOG- 8.35 7.03 6.83 6.99 6.82 6.92 7.30 7.11 7.61 9,73 9,05 8.35 7.51% 9.04%
Ken-McGee Corn. 7.875 492386AT4 NE 9/15/2031 BBS’ 6.26 6.75 6.49 6.51 6.37 6.47 8.87 8.79 7.75 9.68 9.54 8.59 7.34% 9.26%

Pege Lb



MONTANA DEPARTMENT OF REVENUE
Support for Debt Rating

Industry: Liquid Pipelines
2009 Assessment Year

STANDARD & POORS BOND GUIDE
BOND YIELD TO MATURITY

3aPEOno VF5IT i1E
Company Name Coupon CUSIP Issue Maturity Dab Rating Jan-OS Feb-OS Mar-OS Apr-OS jun-OS Jul-OS Oct-48 Nov-OS Dec-OS Year QTR

PlainsAll Amer/PAA Fin 4.75 72650RA04 Sr Nts 8/15/2009 850- 4.14 3.93 3.86 4.49 4.58 4.99 5.05 5.08 6.18 5.95 5.62 4.95 4,90% 5.51%
Plains All ArnerIPAA Fin 5.25 72650RAJ1 SrNts 6115/2015 BBS- 5.49 6.02 5.90 6.40 6.47 6.50 6.65 6,39 6.78 8.13 10.00 9.66 7.03% 9.26%
Plains All Amer/PAP Fin 5.88 72650RAF9 SrNis 8/15/2016 BOB- 5.70 5.90 5.82 8.53 6.42 6.77 6.88 6.65 7.11 6.42%
Plains All American Pipeline, L 7.75 726503A07 SrNts 10/15/2012 EBB- 5.03 5.03 5.26 6.15 6.08 6.32 6.40 6.10 8.54 7.91 9.84 9.74 6.70% 9.16%
TEPPCO Psslners, L.P. 6.125 872364AB8 SrNts 2/1/2013 BOB- 4.51 6.08 5.88 6.14 6.13 6.36 6.42 5.86 5.72 6.70 9,29 9.30 6.53% 8.43%
UnIon Pacific Resources Grou 675 907834AE5 NIs 5/15/2008 EBB- 432 406 403 %_z 4 14%
Union Pacific Resources Osou 7.3 907834A1’18 NIs 4/15/2009 BBB- 4.24 4.10 4.07 4.82 4.59 4.92 4.82 4.77 6.38 8.80 7,53 6.88 5.46% 7.80%
Union Pacific Resources Grou 7.05 907834AF2 Deb 5/15/2018 888- 5.45 5.73 5.49 5.78 5.69 5.95 6.18 6.22 6.87 9.25 8.55 7.93 6.59% 6.58%
Union Pscihc Resources Grou 7.5 907834AB1 Deb 10/15/2026 EBB- 6.64 8.89 6.69 6.84 6.67 8.77 6.97 6.77 7.36 9.99 9.31 8.61 7.46% 9.30%
Union Pacific Resources Grou 7.15 907834AG0 oeb 5/15/2028 608- 6,44 6.69 6.50 6.65 8.51 6.84 7.04 6.96 7.74 9.91 9.23 8.48 7.42% 9.21%
Union Pacific Resources Grou 7.5 Dab 11/01/2096 EBB- 6,82 6.82 6.78 6.80 6.94 8.92 7.00 7,17 8.63 10.45 9.94 8.92 7.76% 9.77%
MAPCQ Inc 7,25 565097AO7 HIs 3/1/2009 BB+ 5.82 5.82 5.82 5.82 5.82 5.82 5.82 5.82 5,82 5.82 5.82 5.82 5.82% 5.82%
MAPCQ Inc 7,7 665097AF9 Dab 3/1/2027 BB+ 7.70 7.70 7.70 7.70 7.70 7.70 7.70 7.70 7.70 7.70 7.70 7.70 7.70% 7.70%
Pioneer Natural Resources Co 6,88 723787AF4 SrNts 5/1/2018 BB+ 7.33 7.68 7.66 7.36 7.33 7.78 7.86 8.17 8.12 10.65 12.95 13.38 8.87% 12.39%
Pioneer Natural Resources Co 7.2 723787AB3 Sr Nts 1/15/2028 BB+ 8.13 8.58 8.61 8.17 8.19 8,44 8.54 8,71 8.50 10.42 13.00 12.80 9.34% 12.07%
Pride International. Inc. 7.38 74153QAF9 Sr Nts 7/15/2014 BB+ 6.91 6.78 6.58 6.43 7.00 7.47 7.21 7.05 8.25 12.06 10.94 9.62 8.03% 10.87%
Tesoro Petroleum Corp. 8.25 881609AO4 Sr Sub rIta 11/1/2012 88+ 6.37 7.29 7.08 7.36 7.94 7,75 8.95 9,36 10.21 16.63 17.03 18.42 10.42% 17.36%
Tesoro Petroleum Corp. 8.62 881809A50 SrSub Its 11/1/2015 80+ 8.12 9.01 9,29 10.48 14.82 15.85 17.89 12.21% 16.19%
Chesapeske Energy Corp. 7.5 165167BC0 SrNts 9/15/2013 BB 7.02 6.92 0.77 6.65 7.07 7.50 7.26 7,26 8.32 11.93 14.24 11.32 8.52% 12.50%
Chesapeake EnergyCorp. 7.5 165167BG1 Sr Nts 6/15/2014 GB 7.08 7.08 6.97 6.72 7.36 7.66 7.31 7.39 8.43 11.79 13.45 11.77 8.58% 12.34%
Chesapeake Energy Corp. 7 165167BJ5 Sr Has 8/15/2014 BB 7.00 6.95 6.95 6.53 7.08 7.43 7,31 7.21 8.43 11.77 13.39 11.02 8.42% 12.06%
Chesapeake Energy Corp. 7.75 165167BA4 Sr Nts 1/15/2015 00 7.28 7.24 7.19 7.14 7.07 7.06 7.18%
Chesapeake Bnergy Corp. 6.38 165167BL0 SrNts 6/15/2015 SB 7.41 7.41%
Chesapeake Prlergy Corp. 6.88 165167BE6 SrNts 1/15/2018 09 7.04 7.12 7.04 6.71 7.17 7.48 7.61 7.63 8.69 11.07 13.54 11.54 8.51% 11.92%
Chesapeake Energy Corp. 6.82 1651676148 Sr NE 1/15/2016 BB 7.00 7.08 6.98 6,62 7.13 7.48 7.37 7.82 8.63 11.31 14.11 11.09 8.55% 12.17%
Chesapeake Energy Corp. 6.5 165167BS5 Sr NE 8/15/2017 08 6.97 7.07 7.04 6.72 7.39 7.52 7.52 7.80 8.54 11.33 13.03 10.70 8.45% 11.69%
Chesapeake Energy Corp. 6.25 165167BQ9 Sr Nts 1/15/2018 BB 6.82 6.88 6.88 6.60 7.14 7.41 7.55 7.58 8.63 11.61 13.10 10.94 8.43% 11.88%
KinderMorgan Inc 6.5 494553AB6 Sr NE 9/1/2012 08 6.84 5.98 6.13 6.09 8.77 7.05 6.78 6.71 7.46 10.36 13.44 11.82 7.95% 11.87%
KinderMorgan Inc 5.15 494553AC4 Sr Nts 3/1/2015 88 7.58 8.97 6.80 6.42 8.73 7.30 7.28 7.35 7.59 10.64 11.90 10.93 8.11% 11.16%
KN Energy 6.8 482620AV3 Sr Nts 3/1/2008 BR 5.14 5.14 5.14 5.14 5.14 5.14 5,14 5,14 5,14 - - . - 5.14%
KN Energy 6.5 482620AN1 Deb 9/1/2013 86 5.60 6.39 6.20 6.49 6.51 6.60 6.58 6.50 6.41 6.05 5.81 5.69 6.24% 5.86%
KN Energy 6.67 482620A50 Deb 11/1/2027 00 8.23 7.14 7.14 7.14 7.35 7.45 7.45 7.45 8.00 10.14 11.14 11.15 8.32% 10.81%
KN Energy 7.25 482820AW1 Sr Deb 3/1/2028 08 8.23 7.29 7.32 7.32 7.54 7.84 7.54 7.84 7.93 10.24 11.20 11.21 8.43% 10,85%
Offshore Logistca. Inc. 6.12 676255AL6 SrNts 6/15/2013 ES 7.32 7.39 8.99 6.47 6.95 7.09 7.23 7.70 8.01 12.53 14.42 14,95 8.97% 13,97%
Range Resources Corp. 7.38 75281AAB5 & Sub NE 7/15/2013 88 7.31 7.20 7.02 7.02 , 7.13 7.31 - 7.49 7.74 8.40 11.74 10.72 11.40 8.37% 11.29%
Ashland Inc 662 044204AC9 Sr NE 2/15/2008 85 600 .-.. 600%
Ashland Inc 6.86 044200807 M-T Nts H 5/1/2009 80- 5.79 5.79 5.79 5.79 5.79 5.79 5.79 5.79 5.79 5.79 5.79 5.79 5.79% 5.79%
Ashland Inc 6.356 0442008K1 M-T NIs K 8/1/2012 00- 5.82 5.82 5.82 5.82 5.82 5.82 5.82 5.82 5.82 5.82 5.82% 5.82%
Ashland Oil Inc 8.8 04454DAH5 Deb 11/15/2012 BB- 5.40 5.40 5.40 5.40 5.40 5.40 5.40 5.40 5.40 5.40 5.40 5.40 5.40% 5.40%
El Paso Corp. 7 28338LA85 Sr NE 5/15/2011 00- 6.74 8.89 6.45 7.00 8.52 6.38 6.91 6.91 6.44 13.71 14.28 13.82 8.49% 13.93%
El Paso Corp. 7.8a 28330LAE9 Nat 6/15/2012 BE- 8.84 6.79 6.75 7.00 6.57 6.72 7.03 7.13 7.87 12.95 13.99 12.80 8.54% 13.25%
KN Energy 7.45 Sr Deb 3/1/2098 00- 8.95 8,17 8.17 8.17 8.41 8.56 8,56 8.67 8.85 11.29 12,21 12.21 9,35% 11.90%
Newfield ExploratoraCo. 0.62 051290AH1 Sr Sub NE 9/1/2014 BE- 6.81 6.96 6.91 6.72 7.32 7.86 7.66 7.84 8.71 11.96 12.45 11.38 8.55% 11.93%
Newfield Explorston Co. 6.02 651290M7 Sr Sub NE 4/15/2018 BE- 6.86 7.03 7.03 6.87 7.29 7.97 7.71 7.95 8.83 11.87 12.29 11.10 8.55% 11.75%
Swift EnargyCo. 7.62 870738AE1 SrNIs 7/15/2011 00- 7.79 8.13 7.98 7.26 7.43 7.80 7.81 8.26 9.27 13.74 15.21 19.52 10.02% 16.16%
Whiling Pelroleum Cow. 7.25 966387A88 SrSub NE 5/1/2012 BE- 7.86 7.60 7.53 7.17 7.54 7.47 8.02 8.37 9.24 15.31 16.72 18.17 10.07% 16.73%
Whiting PeEoIeurni Corp. 7.25 966387AC6 SrSub NE 5/1/2013 BE- 7.71 7.66 7.48 7.18 7.49 7.43 8.08 8.29 8.86 15.19 16.79 17.79 10.00% 16.59%
Whiting Petroleum Corp. 7 966387AE2 Sr Sub NE 2/1/2014 BE- 7.47 7.26 7.20 6.94 7.21 7.38 7,85 8.15 9.03 15.20 16,59 16.73 9.75% 16.17%
Ferrellgas.L.P./Finance 6.75 315292AD4 SrNts 5/1/2014 B 7.25 7.46 7.38 7.00 7.54 8.57 9.07 10.20 10.88 14.59 15.02 18.40 10.11% 15.34%
ForestOil Corp. 8 346091AS0 Sr Nts 12/15/2011 8+ 6.87 8.78 6.57 6.20 6.39 7.08 7.23 7.30 8.35 12.76 13.10 12.89 8.46% 12.92%
Forestoil Corp. 8 346091AW1 Sr Nts 12/15/2011 0+ 6.87 6.78 8.57 6.20 6.39 7.08 7.23 7.30 8.35 12.76 13.10 12.89 8.48% 12.92%
ForestOil Corp. 7.75 346091AU5 Sr Nts 5/1/2014 0+ 7.49 7.33 7.20 7.22 7.53 7.53 7.74 7.91 8.31 12.94 13.14 12.76 8.93% 12.95%
ParkerDriiling Co. 9.02 701081AM3 Sr Nts 10/1/2013 B+ 8.71 8.26 8.46 8.51 8.49 8.53 8.52 8.87 10.14 14.25 14.80 16.83 10.36% 15.29%
Plains Explnr & Prod 8.75 726507AC0 Sr Sub NasB 7/1/2012 B+ 7,61 7.61 7.61 7.61 7.01 7.01 7.81 7.61 7.61 7.01 7.01 7.61 7.61% 7.61%
P090 Producing Co. 7.88 730448AV9 Sr Sub NE 5/1/2013 8+ 7.38 7.38 7.38% 7.38%
Stone Energy Corp. 6.25 861642AE6 SrSub NE 12115/2011 St 8.63 8.47 8.32 7,92 8.08 9.10 9.21 9.04 10.48 14.59 20.05 0.00 9.49% 11.55%
Stone Energy Corp. 6.75 861642AG1 SrSub Nts 12115/2014 8+ 8.45 8.72 6.84 7.82 8,30 9.31 9.62 9.77 11.57 15.55 19.01 0.00 9.73% 11.52%
Encore Acquisition Co. 7.25 29255WAH3 Sr Sub Nts 12/1/2017 B 7.99 7.99 7.99 7.77 7.39 7.58 7.78 8.76 10.13 14.49 14.27 14.86 9.75% 14.54%
KCS Energy. Inc. 7.125 482434AF4 Sr Ntt 4/1/2012 B 8.57 8.90 8,78 7.95 8.12 8.38 8.57 9.29 10.61 19.03 18.76 18.27 11.27% 18.69%
Quicksilrer Resources Inc. 7.12 74237RAC8 SrSub NE 4/1/2016 B 7.66 7.97 7.80 7.33 7.55 8.45 9.60 9.57 10.33 15.43 17.67 19.48 10.74% 17.53%
Energy Partners. Lid. 8.75 29270UAC9 SrNts 8/1/2010 B- 6.85 6.85 6.85 6.85 6.85 6.85 8.85 6.85 6.85 6.85 6.85 6.85 6.85% 6.85%
EXCO Retources, Inc. 7.25 289279AB1 Sr(Sec)HE 1/15/2011 0- 9.42 9.05 8.46 7.65 8.21 8.01 7.24 7.82 9.72 1675 2119 22.93 1137% 2029%
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MONTANA DEPARTMENT OF REVENUE
Support for Debt Rating

Industry: Liquid Pipelines
2009 Assessment Year

STANDARD & POORS BOND GUIDE
BOND YIELD TO MATURITY

saPBonc. •T;iIT
Company Name Coupon CUSIP Issue Maturity Date Rating Jan-OS Feb-08 Mar-OS Apr-OS .f!t2L ..2!. .ii!9_ .±2_ ..!±E±i ..SE&2L 22X2!_ ..2!;2!. ...Z!E... ...2E_

Ferrellgas Parthere L.P, 8.75 31529MAA6 Sr Nte 6115/2012 B- 8-19 8,32 8,31 7.95 8.23 9.28 10.25 11.83 13.28 18.97 20.42 23.11 12,35% 20.83%
ForestOilCorp 8 346091AP6 SrNta 6115/2008 B 690 702 436 585

,-.
‘i5

“ 603%
Delta Petroleum Corp. 7 247907AC2 Sr Nta 4/112015 CCC 9.75 9.67 9,18 9.23 9.47 9.99 10.67 11.39 13.62 22.31 39.38 49.99 17.05% 37.23%
ENSCO International Inc. 7.2 26874QAB6 Deb 11/15/2027 NR 5.68 5,98 5.72 597 5.94 5.94 6.09 5.86 6.00 7.57 7.50 6.60 6.24% 7.22%
Houston Exploration Co. (The) 7 442120AE1 SrSub NIa 6115/2013 NB 7.86 7.75 7.52 7.59 7.46 7.24 7.36 7.56 7.57 12.53 12.61 12.03 6.76% 12.39%
Kerr-McGee Corp. 7 492386AD9 Dab 11/1/2011 NR 6.99 6.99 6.99 6.99 6.99 6.99 6.99 6.99 6.99 6.99 6.99 6.99 6.99% 6.99%
KN Enemy 7.35 462620AP6 Dab 8/1/2026 NR 7.89 7.89 7.89 7.89 7.89 7.89 7,89 7.69 7.89 7.89% 7.89%
Occidental Petroleum Corp. 7.375 674599B07 Sr HIs 11/15/2008 HR 5.51 5.51 5.51 5.51 5.51 5.51 5.51 5.51 5.51 5.51 5.51 5.51 5.51% 5.51%
Pogo Producing Co. 8.25 730448AP2 Sr Sub NIa 4/15/2011 NB 7.43 7.43 7.43 7.43 7.43 7.43 7.43 7.43 7.43 7.43 7,43 7,43 7.43% 7,43%
Pogo Producing Co. 6,62 730448AR8 Sr Sub Nte 3/15/2015 NB 6.45 6.45 6.45 6.45 6.45 6.45%
Pogo Producing Co. 6.88 730448AT4 Sr Sub HIs 10/1/2017 HR 6.73 6.73 6.73 8.73 6.73 6.73 8.73 6.73% 673%

Counts of data 197 194 192 190 188 187 186 185 186 186 183 184 184 197 185

NOTES:
January data hand entered from S&P Bond Guide remainder data downloaded from the S&P webeite and supplemented from month end Bond Guides when available.

means the dala was not available in S&P Guide
means issuance matured or called

Annual 4thQtr

PA’s 5.11% 5.28%
A’s 5.64% 6.49%
BBB’s 6.32% 8.07%
SB’s 8.22% 11.76%
Os 9.31% 13.75%
CCC’s 17.05% 37.23%
NRa 7.00% 7.74%

Investment Grade (BOB & above)
ALL 6.78% 8.79%
666+ thnJ PA 5.57% 6.36%
BBBS 6.32% 8.07%
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MONTANA DEPARTMENT OF REVENUE
Support ror Debt Rating

Industry: Liquid Pipelines
2009 Assessment Year

STANDARD & POOR’S BOND GUIDE
CURRENT YiELD

Bond Avg Fim Avg 481
Conipaay Nate CU batie Maturity Date RatIng jan-OS Feb-08 MaO8 May-Ce Jun-DO 08 - Oct-OS Nov.08 Dec.08 Ye OW

Atalic Richfield 5.9 0488258,11 NIx 4/15,2009 AR 513 5.73 5.13 5.79 5.77 5.19 5.80 5.80 5,65 5.85 5.85 5.86 5.80% 5,85%
Atan& Richfield 9,125 048825AV5 Dab 3/1/2011 AR 796 7.90 7.04 0.03 8.06 814 8.17 - 812 8.16 8.08 8.22 8.30 8,08% 820%
Ata’tcnicritield 8.5 0486250C6 DeS 4/112012 AR 7.28 7.27 7.29 7.46 7.46 753 7.56 7.49 7.53 7.40 7.68 7.57 7.46% 7,56%
Ata-stic RiteId 9 048825AW3 DeS 4/112021 AR 6 47 6.59 6.42 6.65 6.64 6.74 6.87 6 74 7.06 6.99 7-41 6.87 6.79% 709%
Ata6c ReSteld 8.25 0488258A0 bob 2/1/2022 AR 6.20 6.32 6.14 6.49 6.48 6.57 6.68 655 6.75 6.68 7-11 6.55 6.54% 678%
Atantic Ricitteld 9 048825AY9 bob 5/1/2031 AR 6.29 6.52 6.32 6.53 6.50 6.50 6.69 6 52 685 6.84 736 6.67 6.62% 689%
Atlantic Ricitteld 9.125 048825*26 bob 8/1/2031 AR 6.30 6.53 6.33 6.53 6.51 6.50 670 652 686 6.85 7.37 6.68 6.62% 6.90%
Atlantic Richfield 875 048825888 bob 3/1/2032 AR 8.23 6.46 8.28 6.48 6.44 6.43 6.63 6 45 6.79 6.58 7.31 6.57 6 55% 6.82%
Texaco Captal 5.5 881685BJ9 GIdNIe 1/15/2009 AR 5 42 541 5.41 5.44 5.44 5.45 5 46 S 46 5.48 5.48 5 43 5.49 5.45% 5.48%
Texaco Caflal 8625 881685AP6 Gtdbeb 8/3612010 AR 7.71 6,55 7.68 6.39 7.89 7.91 7.93 7.03 792 8.17 8-11 6.25 746% 7.51%
Texaco Cap4 9.75 881085AN1 Gtdbeb 3/15/2020 AR 6.99 6.85 6.61 6.99 7.16 7.10 7.11 654 7.05 7.69 7.21 6.76 7.01% 7.22%
Texaco Cap4 8,875 881685AV3 GIdDeb 911/2021 AR 6.57 6.70 6.51 6.75 6.74 6.83 6,70 658 655 7.05 6,84 6.20 6.64% 6,63%
Texaco Capital 8.625 881665AX9 GIdDet 11/1512031 AR 624 6.46 6.28 6.46 644 6.06 6.20 603 639 6.94 651 5.85 8.32% 6,43%
Texaco Capital 6.625 001635AY7 GUIDeS 4/1/2032 AR 624 6.47 6.27 6,47 6,45 6.04 6,18 5.98 637 6.93 6.49 5.83 8,31% 6,42%
Texaco Capital 8 0816858% GIdDeb 6/112032 AR 615 6.38 6.17 6.38 6.35 5.94 6.05 5.68 6.28 6.83 6.38 5.73 621% 6,32%
Texaco Capital 7.5 881685002 GIdDet 3/1/2043 AR 6.79 6.93 6.75 6.98 8,98 0.84 6,91 079 674 7.07 6.72 8.46 6 83% 6,75%
Vaaca-Resoxcea 65 922386402 NE 4/1/2909 AR 6.28 6,28 6.29 6.35 6,33 6,36 6,37 0,38 643 6.43 6.43 6,45 6,37% 6,44%
Burlington Resources Inc. 988 122014AC7 Deb 6/1512010 A 8,61 871 8.70 8.86 8,90 897 892 8.94 902 9.32 9.22 9,25 8.96% 9,26%
Burlington Resources Inc. 9,125 1220l4AE3 Dab 1011/2021 A 6,54 6,64 €52 6,74 7.01 710 7,22 7.09 7,32 8.53 7.93 7,38 7.17% 795%
Burlington Resources Inc. 6.2 1220144116 Dab 3/15/2025 A 686 6,79 6.68 6.84 6,74 6.73 6,89 7.01 723 8,60 8.07 7.29 7.13% 7,99%
Burlington Resources Inc. 6.875 122014AJ2 Deb 2/15/2025 A 6.18 6.34 6.22 6.38 6,26 6.26 6.41 6,39 671 8,27 7.72 694 6,67% 764%
Burtinglon Resources Inc. 7.375 122014AL7 Deb 3/1/2029 A 6.19 6,39 6.27 6.44 6.36 6.37 6.53 6.36 675 8.00 7.47 6.58 6.64% 735%
Conoco Inc 635 20825UAB0 Nsa 10/15/2011 A 5.84 5.83 5.83 5.97 5.96 6.01 6.02 5.97 812 6,36 6.17 6.05 6,01% 619%
Conoco Inc 6.95 208251*88 Nts 4/15/2029 A 6.06 6,21 6.13 6.18 6.15 6,31 6.44 6,36 681 7.79 7.30 6.50 6.52% 7.20%
ConocoPhillips 4.75 20825CAE4 Nts 10/15/2012 A 4.60 4.59 4.58 4.69 4.63 4,73 4.75 4,68 4.78 5,00 4.82 4.75 4,72% 486%
ConocoPhillipa 5.9 2OS2SCAFI Nts 10/15/2032 A 5.76 5.87 5.80 5.92 5.87 5.93 6.10 6.02 644 7.40 6.66 5.93 6.16% 673%
KeySpan Gas East 7.66 49337EAA8 NIs 2/1/2010 A 733 7.32 7,37 7.43 7.45 7.49 7.50 753 756 7.69 7.72 7.71 7.51% 771%
Louisiana Land/Exp 7.625 546268AF0 Deb 4/15/2013 A 6.58 6,60 6.06 6.85 6,77 6.84 6.88 892 7,02 7.40 7.22 7,07 6.90% 7.23%
Louisiana Land/Exp 7.65 546268AG8 Deb 12/1/2023 A 8.43 6.54 8.40 6,55 6,42 6,43 675 658 8,78 6.12 7.45 6.86 6.78% 748%
Occidental PeSo 4,25 67461FFS1 M-T Sr Nsa 3/15/2010 A 418 4.14 4.14 4,19 4,21 4,21 421 4.20 4,21 4.26 4.24 4.22 4.20% 4,24%
Occidental Petro 8.75 67481FED5 SrNts 1/15/2023 A 6.05 6.64 6.45 6.70 6,69 6.79 687 6,73 6,76 7.21 6.74 6.88 6.71% 694%
Occidental Petroleum Corp. 10.125 674599BF1 Sr bob 9/15/2009 A 9.34 9.03 9,50 9.22 9.51 9.20 9.41 9.46 9,58 10.54 9.71 9.70 9.52% 998%
Occidental Petroleum Corp. 11.125 674599BH7 SrNts 511/2010 A 9.43 9,43 9.41 9.61 9.65 9.74 9.19 9.79 9,78 10.16 10,09 10,11 9.75% 10.12%
Occidental Petroleum Corp. 9.25 674599BE4 Sr bob 511/2019 A 6.59 6.54 7.20 7.39 7.47 7.44 7.45 7.36 7.38 7.47 0.99 6.58 7.16% 7.01%
Occidental Petroleum Corp. 7.2 674599BM6 Sr Deb 4/1/2022 A 5.93 6.38 6.19 6.36 6.36 6.35 6.41 0.30 6,29 6.10 5.73 6.65 6.26% 6.16%
Occidental Petroleum Corp. 8.45 674599BT1 SrNts 2115/2029 A 0.18 6.68 6.49 6.69 6.66 6.66 6.78 6.61 6,00 7.36 6.94 6.94 6.72% 7.08%
Phillips Petroleum 6.375 7185078,14 NIs 3/30/2009 A 6.18 6.19 6.20 6.25 6.24 6.26 6.27 6.28 6,33 6.37 6.35 6.34 6.27% 6.35%
Phillips Petroleum 8.75 718507808 NIx 5/25/2010 A 7,86 7.85 7.84 7.98 7.97 8.02 8.07 8.05 8.14 8.41 8.30 8.30 8.07% 8.34%
Phillips Petroleum 9.375 718507AR7 NIx 2/15/2011 A 8,11 8.10 8,13 8.29 8.29 8.44 8.37 8.45 8,58 8.79 8,74 8,71 8.42% 8.75%

Phillips Petroleum 6.65 718507BH8 Deb 7/15/2018 A SEt 5,84 5.84 5.95 6.08 6.07 6.13 6.08 6.45 7.37 6.78 0.36 6.24% 6.84%

Phillips Petroleum 7.125 718507*29 bob 3/15/2028 A 6.95 6.93 6,94%
Phillips Petroleum 7 71B507BK1 bob 3/30/2029 A 6.13 6.23 6.21 6.22 6.40 6.46 6.52 6,39 6,94 8,07 7.67 6,85 067% 7.53%
Apache Corp 6,25 037411AO8 Nts 4/15/2012 A- 5.80 5,80 5.78 5.90 5.89 5,94 5.98 5,91 595 6.32 6.18 5.97 595% 6,16%
Apache Corp 7 037411AN5 5/NIt 2/1/2016 A- 6.13 6.22 6.13 6.29 6.24 6.32 639 0,31 6,61 7.33 6.64 6.43 644% 6.87%
Apache Corp. 7.62 037411AP0 SrNts 7/1/2019 A- 6.36 6,57 6.47 6.61 6.53 6.62 8.70 6,61 666 7.66 7.05 662 672% 7,11%
Apache Corp. 7.7 037411AJ4 Nra 3/15/2026 A- 6.47 6.67 6.70 6.80 6.60 6,69 6.83 6.88 715 0.02 7.48 673 692% 7,40%
Apache Corp. 7.95 037411AK1 Nts 4/15/2026 A’ 6.56 0,74 6,75 6.86 675 6,75 6,69 6,92 721 8.09 7.52 679 699% 7.47%
Apache Corp. 7.38 03741 IAM7 bob 8/15/2047 A’ 6.28 650 6.38 6.56 6.41 6.41 6,64 6.48 699 6,24 7.65 667 677% 7,52%
Apache Corp. 7025 Deb 11/1/2098 A’ 6,59 683 6,63 6.72 6.06 8.79 6,94 6.76 7,72 6.78 8.07 8.90 7.12% 792%
Derrscnd Offshore De%ng. Inc 5.15 25271CAG7 Sr Nsa 9/1,2014 A’ S 15 520 510 5,27 5.21 524 5.26 5.21 5.32 5.55 5.48 5,48 5.29% 550%
Demond Offshore Drang. h’rc 4.88 25271CAJ1 SiNus 7,’1/2015 A’ 4.83 5.06 493 5.12 5.02 506 510 5.10 520 538 5.28 5.26 5.12% 531%
Enion Oil & Gas 6.65 293562A00 NIx 4/1/2028 A’ 6,38 6.59 6.62 6,74 6 50 6,72 6 83 6 69 7 16 7,73 7.06 6,47 6,79% 7.08%

boron Fl’ Corp 795 251799*40 SiDes 4/15/2032 B88 647 8,59 647 6,54 6.53 6,68 683 689 764 8.47 7,99 7,21 7,03% 7,89%
Ernie-ge’s Corp S 2926514401 Nt 1011,2013 68B* 4,89 496 4,98 5,14 5.12 5.17 519 5.14 5.25 540 5,30 5.19 5.14% 5.30%
Ma-atIson 06 Corp. 6,125 565849*44 NE 3/15,2012 BBB 5.73 5.79 5,75 5,89 5.88 5.91 598 5,91 6.03 6.08 6.09 6.05 5.93% 6,07%
NInhon 06 Corp. 6,8 565848482 NE 3/15/2032 688+ 635 8.63 6.50 6,86 6.69 6.69 704 8,84 7.29 8.83 8.82 8.92 7.29% 8,86%
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Bond Avg Full Avg 4th
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National Fuel Gas Co. 5,25 636160BE0 Nra 3/1/2013 BBB+ 5.14 5.14 5.07 5.47 5.37 5.42 5.39 5,33 5.43 5.57 5.48 5.47 5.36% 5.51%
National Fuel Gas Co. 5.5 636180BD2 NIt 9/15/2022 BBB+ 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50 6.50% 6.50%
Ocean Energy 7.25 67421EAM Sr Nts 10/1/2011 BEB* 6.54 6.55 6.57 6.71 6.73 6.79 6.80 6.83 6.91 7.23 7.15 7.09 6.63% 7.16%
Oceanitnergy 8.25 614812AK8 Sr NIt’S’ 7/1/2018 BBB+ 6.68 6.77 6.64 6.83 8.63 6.91 6.99 8.91 7.30 8.32 7.96 7.49 7.14% 7.92%
Pennzoil 10.125 709903BB3 Deb 11/15/2009 BBB+ 9.13 9.14 9.14 9.27 9.31 9.40 9.46 9.50 9.68 1003 10.00 9.95 9.50% 9.99%
USXCorp 685 902905AU2 NE 3/1/2008 BBB+ 683 684

-
-rj,rbW4 . .. .tV 884%

USXCorp. 9.375 902905AK4 Dab 2/15/2012 BBB-+ 7.85 7.87 7.83 8.49 8.27 8.35 8.38 8.30 8.32 8.43 8.96 8.91 8.33% 8.77%
USXCorp. 9.125 902905AM0 Deb 1/15/2013 BBB-+ 7.52 7.54 7.80 8.01 8.02 8.02 8.07 8.00 8.17 8.28 8.65 8.51 8.05% 8.48%
USXCop. 9.375 9D29D5AL2 Deb 5/15/2022 BBB- 8.80 6.93 8.81 7.06 7.06 7.16 7.30 7.17 7.30 7.87 9.02 8.47 7.41% 8.45%
USXCorp. 8.5 902905AN8 Deb 3/1/2023 BBB-.- 8.83 8.88 7.10 7.37 7.36 7.46 7.56 7.41 7.55 8.71 8.76 8.19 7.58% 8.55%
USXCorp. 8.125 902905AQ1 Dab 7/15/2023 EBB-’ 6.69 7.22 6.93 7.14 7.09 7.14 7,24 7.09 7.23 8.66 8.18 7.82 7.35% 8.15%
Vsrvo International, Inc. 7.25 922122AB2 Sr Nts 5/1/2011 BBS-i 6.53 6.73 6.66 6.82 6.83 8,93 6.95 6,89 8.84 8.74 7.16 7.13 6.85% 7.01%
Buckeye Partners, L P. 5,12 118230A61 7/1/2017 BBS 5.31 5.43 5.34 5.60 5.55 5,59 5.64 5.56 5.57 5.93 6.22 6.45 5.88% 6.20%
Diamond Shamrock 7.25 252747AE0 Dab 6/15/2010 BBS 678 6.76 6.72 6.83 6.85 6.90 6.91 6.89 8.90 8.91 6.85 8.88 8.85% 6.88%
Diamond Shamrock 8.75 252747AD2 Dab 6/15/2015 BBB 7.09 7.15 6.94 7.15 7.18 7.23 7.28 7.18 7.28 7.79 7.50 7.30 7.26% 7.53%
Diamond Shamrock 7.65 252747AF7 Dab 7/1/2026 BBB 6.70 6.91 6.69 6.86 8.92 8.95 7.06 6.89 7.10 7.92 7.50 6.97 7.04% 746%
Enbi’idge Energy Partners, L.P. 4.75 29250RAC0 Sr Nts ‘B’ 6/1/2013 BBB 4.78 4.82 4.76 5.00 4.87 4.92 4.96 4.94 5.04 5.43 5.53 5.72 5.06% 5.56%
Enbridge Energy Partners, L.P. 5.95 29250RAD8 Sr Nts ‘B’ 6/1/2033 BBB 6.33 6.57 8.35 6.85 6.98 8.95 6.88 6.68 7.17 9.30 8.99 8.45 7.29% 8.91%
Kinder Morgan Energy Partners, L.P 7.5 494550AG1 Sr Nts 11/1/2010 BBB 6.92 6.90 8.88 7.10 7.06 7.13 7.15 7.11 7.20 7.85 7.66 7.87 7.22% 7.73%
Kinder Morgan Energy Partners, L.P 6.75 494S5CAH9 Nta 3/15/2011 BBB 6.34 6,39 8.43 6.56 8.49 6.54 8.56 6.51 6.61 6.93 7.02 8.95 6.81% 8.97%
Kinder Morgan Energy Partners, LP 7.125 494550AK2 NIt 3/15/2012 BOB 6.55 6.61 6.70 6.81 6.75 6.82 6.83 6.81 6.g5 7.43 7.43 7.45 6.93% 7.44%
Kinder Morgan Energy Partners, L.P S 494550AR7 Sr Nsa 12115/2013 9BB 5.00 5.09 5.07 SW 5.11 5.21 5.20 5.13 5.36 5.90 5.83 5.70 5.32% 5.81%
Kinder Morgan Energy Partners, L.P 7.4 494550/iS hIs 3/15/2031 BBB 6.84 7.12 7.11 7.23 7.13 7.18 7.36 7.17 7.88 9.78 9.44 8.56 7.73% 9.26%
Kinder Morgan Energy Partners, L.P 7.75 494550AL0 Nts 3/15/2032 EBB 6.gl 7.31 7.27 7.39 7.20 7.14 7.31 7.12 6.00 9.97 9.68 8.90 7.85% 9.52%
Kinder Morgan Energy Partners, L.P 7.3 494550/09 Sr Nts 8/15/2033 BBB 6.83 7.17 7.14 7.19 7.10 7.11 7.29 7.14 7.87 9.93 9.40 8.85 1.75% 9.39%
Murphy Oil Corp. 6.38 626717,498 Nra 5/1/2012 BBS 5.97 6.14 6.11 6.25 6.15 8.22 6.22 6.15 6.11 6.46 6.63 6.59 6.25% 6.56%
Murphy OilCorp. 7.05 626717M0 NE 5/1/2029 BBS 6.75 7.15 6.95 7.15 7.12 711 7.24 7.05 6.g7 8.25 7.78 7.48 7.25% 7.84%
Sun Co 9 888762AK3 Dab 11/1/2024 BBR 6-98 7.19 7.01 7.53 7.50 7.50 7.61 7.45 7.38 9.70 9.23 8.80 7.82% 9.24%
Sunoco, Inc. 7.75 86764PAA7 NIt 9/1/2009 BBB 7.28 7.27 7.28 7.38 7.41 7.47 7.49 7.51 7.54 7.54 7.72 7.68 7.46% 7.65%
Sunoco, Inc. 6.75 86764PAB5 NIt 4/1/2011 BBB 6.25 6.24 6.18 6.50 6.51 6.56 6.57 6.52 6.47 6.38 6.33 6.86 8.45% 6.52%
Valero Energy 6.7 g19138AD9 Sr NE 1/15/2013 BBB 6.12 6.13 6.24 6.40 6.40 6,49 6.59 8.52 6.58 8.85 6.73 6.85 8.48% 6.74%
Valero Energy Corp. (New) 3.5 91913YAJ9 Sr NE 4/1/2009 BBB 3.50 3.49 3.52 3.54 3.50 3.51 3.50 3.50 3.52 3.52 3.54 3.52 3.51% 3.53%
Valero Energy Corp. (New) 6.875 91913YAD2 hIs 4/15/2012 EBB 6.37 6.45 6.40 6.55 6.54 6.63 6.69 6,65 6,68 7.11 7.02 6.84 6.66% 6.99%
Valero EnergyCorp. (New) 4.75 91913YAG5 NE 6/15/2013 EBB 4.78 4.78 4.77 4.91 4.90 4.99 5.05 4.98 5.16 5.39 5.27 5.19 5.01% 5.28%
Valero EnergyCorp. (New) 4.75 8I913YAK6 Sr NE 4/1/2014 EBB 4.82 4.84 4.73 4.88 4.87 4.83 5.19 5.12 5.16 5.81 5.56 5.45 5.11% 5.81%
Valero Energy Corp. (New) 8.75 9I9I3YAB6 NE 6/15/2030 BBB 7.16 7.52 7.34 7.72 7.7g 7.64 8.37 8.30 6.54 9.55 9.05 9.84 8.19% 9.21%
Valero Energy Corp. (New) 7.5 9I9I3YAEO NE 4/15/2032 BBB 6.95 7.18 7.23 7.39 7.30 7.38 7.91 7.80 7.95 9.64 9.04 9.30 7.92% 9.33%
1(10 Energy Inc. 7.5 98385XA44 Sr NE 4/1512012 BOB 6.71 6.74 6.78 6.91 6.92 8.99 7.03 7.07 7.12 7.44 7.59 7.59 7.07% 7.54%
1(10 Energy Inc. 6.25 98385XAC0 Sr Nts 4/15/2013 BBB 5.86 5.82 5.18 5.96 5.96 6.07 6.13 6.13 6.20 8.72 6.47 6.37 6.12% 6.52%
XTO Energy Inc. 4.9 98385XA08 Sr NE 211/2014 BOB 4.89 5.00 4.91 5.02 5.00 5.01 5.11 5.14 5.20 5.95 5.51 5.40 5.18% 5.62%
1(10 Energy Inc. 5.3 88385XAG1 Sr NE 6/3012015 865 5.25 5.29 5.25 5.32 5.33 5.42 5.53 5.51 5.63 6.40 5.89 5.78 5.56% 6.06%
XTO Energy Inc. 5.65 9&385XAHO Sr NE 4/1/2016 BOB 5.45 5.58 5.51 5.64 5.65 5.70 5.89 5.86 5.97 7.06 6.40 6.11 5.90% 6.52%
1(10 Energy Inc. 6.1 98385XAJ5 Sr NE 4/1/2038 EBB 8.10 6.25 8.19 6.38 8.42 6,41 6.80 6.86 7.25 9.02 8.08 7.36 6.93% 8.15%
4mereda Hess Corp. 7.375 023551AE4 Ms 10/112009 EBB- 6.92 6.91 6.91 7.01 7.04 7.09 7.11 7.13 7.26 7.37 7.32 7.29 7.11% 7.33%
/,nierade Hess Corp. 6.65 023551AH7 NE 8/15/2011 BEE- 6.16 6.16 6.18 6,31 6.32 6,33 6.35 6.30 8.66 7.10 6.99 6.67 6.48% 6.92%
Amerade Hess Corp. 7.875 023551AF1 NE 10/1/2029 EBB- 6.56 6.78 6.86 6.79 6.70 6.83 6.99 6.96 7.85 9.03 8.81 8.13 7.34% 8.86%
Amerade Hess Corp. 7.3 023551AJ3 NE 8/15/2031 EBB- 6.39 6.61 6.50 6.60 6.51 6.50 6.78 6.90 1.78 8.96 8.74 7.99 7.lg% 8.56%
Anedarico Petroleum Corp 325 032511AV8 NIs 5/1/2008 BBB- 325 325 325 325 tr- ‘t III 4tJ $ 325%
Anedarico Petroleum Corp. 6.12 032511AT4 HIs 3/15/2012 EBB- 5.75 5,78 5.78 5.88 5.88 5.94 5.95 5.89 5.99 6.21 8.23 6.19 5.96% 6.21%
/nedartco Petroleunt Corp. 5 032511AU1 HIs 10/1/2012 BOB- 4.86 4.89 4.89 4.99 5.10 5.16 5.18 5.12 5.16 5.42 5.30 5.30 5.11% 5,34%
Anadarko Pefroleunt Corp. 7.25 032511/HO Dab 3/15/2025 BEB- 6.57 6.84 6.70 6.81 6.70 6.76 6.94 6.88 7.26 8.90 8.39 7.87 7.22% 8.39%
Anadarko Petroleum Corp. 7 032511/LI Dab 11/1512027 BBB- 6.62 6.82 6.67 8.78 6.67 6.73 6.90 8.80 7.38 9,06 8.50 7.95 7.24% 8.50%
Anadarko Petroleum Corp. 6.62 032511/MO Dab 1/15/2028 BBB- 6.41 6.60 8.45 6.58 6.48 8.54 6.72 6.65 7.28 8.94 8.39 7.83 7.07% 8.39%
Aitadarlco Petroleum Corp. 7.2 032511AN7 Dab 3/15/2029 BBB- 6.60 6.86 6.77 8.90 6.82 6.87 7.02 6.88 7.44 9.30 8.73 8.11 7.36% 8.71%
Aradarko Petroleum Corp. 7.73 Dab 9/15/2096 BBB- 6.70 6.69 8.84 6.88 6.87 8.79 8.88 6.89 8.25 9.34 8.87 8.44 7.42% 8.88%
Anadarlco Petroleum Corp. 7.25 Deb 11/15/2096 BOB- 6.71 6.72 6.66 6.75 7.02 6.91 7.02 7.17 8.58 9.95 9.44 8.70 7.64% 9.36%
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Er4erprise Products Opar 462 293791AM1 Sr N%’W 10/15)2009 888- 457 4.57 4.58 4.61 4.62 4.64 465 4.65 4.71 4.60 4-81 4.78 4.66% 4.60%
Er’terprise Products Oper 4.95 293791AU3 Sr Nsa 5/1/2010 BBS- 486 4.66 4.64 4.91 4.93 4,95 459 4.96 4.99 5.12 5.16 5.10 4,97% 5.13%
Enterprise Products Oper 7-5 293791AB5 5, Nsa 2/1/2011 EBB- 6-93 6.95 6.97 7.13 7.11 7.16 718 7.14 7.28 7.54 7.67 7,64 7.23% 7.62%
Enterprise Products Dper 6.375 293191A1J1 SrNls ‘or 2/1)2013 EBB- 5.99 6-01 5.99 6.17 6.15 6,22 624 6,19 6.36 6.96 6.94 6.81 634% 6.90%
Enterprise Products Op.r 5.6 293791AN9 Sr Nls’B 10115/2014 888- 552 5.59 5.59 579 5.69 5.71 5.77 5.71 5.93 6.83 659 6.57 592% 6.60%
Enterprise Products Oper 5 293791AR0 Sr Nts’B’ 3/1/2015 886- 5-14 5.23 5.21 5-38 5.29 5.30 5.33 5.31 5,57 6.25 6.12 6.28 5.53% 6.22%
Enterprise Products Oper 6.65 293791AP4 Sr NtsB’ 10/15/2034 868- 6.54 6.85 6.61 712 7.02 6.93 7.15 7.03 7.71 9,57 9,49 8.79 759% 9.26%
Enterprise Products Oper 5.75 293791AT6 Sr Nts’B’ 3/1/2035 668- 6.41 6.67 6.64 6.70 6.70 6 74 6.89 6.72 7.47 9.29 9.31 8.61 7.35% 9.07%
Kerr-McGee Corp. 6.875 492388458 Nsa 9/15/2011 BBB- 6.32 6.35 6.40 6.50 6.52 6.58 6.60 8.58 6.65 6.68 7.99 6.96 6.62% 6.98%
Kerr-McGee Corp. 895 492395AU1 Nsa 7/1/2024 EBB- 6.46 6.71 6.58 6.67 6.57 668 6.83 6.84 7.21 6.74 8.38 7.87 7.13% 8.33%
Kerr-McGee Corp. 7.125 492366AK3 DeS 10/15/2027 BBB- 6.55 7.06 6.91 7.02 6.90 6.97 7.25 7.11 7.49 9.17 8.62 8.96 743% 8.62%
Ken-McGee Corp 7.875 492386AT4 Nsa 9)15/2031 BBB- 659 6.96 6.75 6.77 6.67 6.74 705 7.00 7.77 9.41 9.31 848 7.46% 9.07%
Psawis All Arner/P Fr1 475 7265AD4 Sr NIs 5/15/2009 BBB- 470 4.69 4.69 4.73 4.74 4.78 476 476 4.86 4,79 4,77 475 475% 4.77%
Psairs AC ArTier/FAA Fri 5.25 728506.AJ1 5/NIt 6/15/2015 EBB- 532 5.49 5.45 5.61 5.63 5.64 568 5,59 511 6.14 6.77 6.63 5.81% 6.51%
PNIki,AI1AnOoFMF’n 5.66 728508AF9 SrNls 8/15/2016 666- 5.66 5.88 5.85 6.13 6.08 6.22 6.26 6.16 6.34 4.75 5.95% 4.75%
flairs AlArnericen PUelne, LP. 7.75 726503A07 Srs4ls 10/15/2012 598- 6.96 6.97 7.04 7.30 7.28 7.36 739 7.31 7.43 7.79 830 826 745% 6.12%
TEPPCOPatners, LP. 6.125 872384A48 6,51st 2/1/2013 EBB- 511 611 6.05 6.13 612 618 6.19 606 6.03 6.25 699 6.85 621% 655%
Union Pacific Resources Group 675 507834AE5 Nsa 5/1512006 EBB- 670 671 672 674 674

—
— 672%

Union Padflc Resources Group 7.3 907834AH8 Nts 4/15/2009 EBB- 7.04 7.05 708 7.13 7.13 7.16 7.17 7.18 7.26 7.34 7.30 7.28 7.18% 731%
Union Pacific Resources Group 7.05 907834AF2 Dab 5/15/2018 EBB- 6.27 6.40 6.29 6.43 6.40 6.52 6.63 6.65 8.96 8.17 7.80 7.46 6.63% 7.82%
Union Pacific Resources Group 7.5 907B34AB1 Dab 10)15/2026 BEE- 6.67 7.05 6.91 7.01 6.90 6.97 7.11 6.96 7.40 9.44 8.89 8.34 7.49% 889%
Union Pacific Resources Group 7.15 907834A00 Dab 5/15/2028 EBB- 6.62 6.61 6.66 6.77 6.68 6.91 7.06 7.00 7.60 9.36 8.79 8.18 7.37% 8.78%
Union Pacific Resources Group 75 Dab 11/01/2096 BBS- 8.6’ 6.82 6.76 6.80 6.94 6.91 6.99 7.17 8.63 10.45 9,94 8.92 7.76% 9.77%
MAPCO inc 7.25 565097AG7 Nts 3/1/2009 BB 6.90 6.90 6.90 6.90 6.90 6.90 6.90 6.90 6.90 6.90 6.90 6.90 6.90% 6.90%
tAPCO inc 7 7 56S097AF9 Dab 3/1/2027 BB+ 7.70 7.70 7.70 7.70 7.70 7.70 7.70 7.70 7.70 7.70 7.70 7.70 7.70% 7.70%

Pioneer Natural Resources Co. 6.88 723787AF4 Sr Nsa 5/1/2018 BB 7.10 7.28 7.27 7.12 7.10 7.32 7.36 7.52 7.49 8.95 10.19 10.43 7,93% 9.88%
Pioneer Natural Resources Co. 7.2 723787A63 Sr Nsa 1/15/2026 BEe 7.92 8.28 8.31 7.95 7,97 8.16 8.24 8.37 8.20 9.60 12.12 11.93 8.94% 11.28%
Pride insernational, Inc. 7.38 741530AF9 Sr Nsa 7/15/2014 BB’ 720 7.18 7.09 7.04 7.26 7.41 7.32 7.26 7.68 9.10 8.85 6.14 7.61% 8.63%
Tesoro Petroleum Corp. 6.25 881605A04 Sr Sub Nsa 11/1/2012 BB 828 8.53 6.63 8.54 8.82 6.58 6.65 8.94 7.14 8,88 8.92 9.25 7.26% 9.01%
Tesoro Petroleum Corp. 6.62 881605AS0 SrSub Nsa 11/1)2015 nn÷ 7.18 7.53 7.64 8.13 10.19 10.68 11.72 9.01% 10.88%
Chesapeake Energy Corp. 7.5 ISSI67BCO Sr Nft 9/15/2013 BE 7.33 7.30 7.26 7.25 7.37 7.50 7.43 7.46 7,75 8.93 9.74 9.70 792% 9.48%
Chesapeake Energy Corp. 7.5 165167B01 Sr Nsa 6/15/2014 BB 7.35 7.35 7.32 7.23 7,45 7.56 7.43 7.46 7.83 9.12 9.80 6.88 7.90% 9.27%
Chesapeake Energy Corp. 7 1651678.15 Sr Nts 8)15/2014 BE 7.00 8.98 6.96 6.85 7.03 7.14 7.11 7.07 7.49 8.72 9.36 8.43 7.51% 0.84%
Chesapeake Energy Corn. 7.75 165167BA4 Sr Nts 1/15/2015 BB 7.56 7.54 7.52 7.51 7.48 7.47 7.51%
Chesapeake Energy Corn. 6.38 1651878L0 Sr Nts 8/15/2015 BE
Chesapeake Energy Corn. 6.86 1851870E8 Sr Nts 1/15/2016 BE 6.94 6.98 7.09 6.81 7.00 7.12 7.15 7-16 7.53 6.57 9.66 6.72 7.56% 8.99%
Chesapeake Energy Corp. 6.62 165167BN6 Sr Nts 1/15/2016 BE 6.78 6.80 6.16 6.63 6.83 6.90 6.90 7.07 7.38 6.48 9.74 8.39 7.39% 8.87%
Chesapeake Energy Corp. 6.5 165167BS5 Sr Nss 8/15/2017 66 6.72 6.77 6.74 6.60 6.90 6.95 6.95 8 99 7.43 6.63 9.77 8.50 7.43% 9.03%
Chesapeake Energy Corp. 6.25 165167809 Sr Nsa 1/15/2018 66 6.51 6.54 6.54 6.41 6.67 6.79 6.81 8.83 7.31 8.60 9.82 8.45 7.27% 8.96%
KinderMsrgan inc 6.5 494553AB6 Sr N5s 9/1/2012 86 6.58 6.37 6.41 6.40 6.56 6.63 656 854 8.71 7.38 6.12 7.69 8.83% 7.73%
Kinder Morgan inc 5.15 494S53AC4 Sr Nsa 3/1/2015 BB 5.93 5.72 5.59 5.53 5.62 5.80 5.76 6.60 5.86 8.85 7.27 6.91 6.06% 7.01%
KN Energy 6.8 482820AV3 Sr N5s 3/1/2008 86 6.71 6.71 6.71 8.71 6.71 6.71 6.71 8.71 8.71 r4- i. 6.71%
KN Energy 65 48262DAN1 Deb 9/1/2013 86 623 6.46 6.41 6.50 6.50 652 6.52 6.50 6.47 8.38 6.32 6.29 6.43% 6.33%
EN Energy 6.67 482620AS0 Deb 11/1/2027 BE 7.86 7,02 7.02 7.02 7.17 7.25 7.25 7.25 7.66 9.39 10.28 10.26 7.95% 9.97%
EN Energy 7.25 48262CAW1 Sr Dab 3/1/2026 BB 8.02 7.28 7.30 7.30 7.47 7.55 7.55 7.55 7.77 9.88 10.50 10.50 8.20% 1022%
Offshore Logistics, inc. 8.12 676255AL6 SrNrs 6/15/2013 BB 6.48 6.48 6.36 6.21 6.34 6.36 6.41 6.53 6.76 7.85 8.39 8.50 6.89% 825%
RengeResourcesCorp. 7.38 75281M05 SrSubNfs 7/15/2013 BB 7.36 - 7.32 7.26 7.26 130 7.35 741 7.48 7.68 8.72 8.38 8.57 7.67% 856%
Ashland inc 662 044204AC9 Sr Nra 2115)2008 BB- 6 59 .,r r ‘. 6 59%
Ashiand inc 6.86 044200007 M-T Nsa ‘H’ 5/1/2009 EB- 6.73 6.73 6.73 8.73 6.73 6.73 873 6.73 6.73 6.73 6.73 6.73 6.73% 6.73%
Ashland ito 6.396 54420081<1 M-T NIt ‘IC 8/1/2012 ES- 6.24 6.24 6 24 6.24 6.24 6.24 6 24 624 6.24 624 6.24% 6 24%
Ashland Cii ito 9.8 044640AH5 Dab 11/15i2012 BS’ 762 7.62 7.52 7.52 7,52 752 752 7.52 7.52 7.52 7.52 7.52 7.52% 7524
S Paso Corp. 7 2833&A55 Sr Nm 5/15/2011 65- 894 6.94 8.89 7.02 6.51 689 6.98 6.96 8.91 8.14 8.20 8.08 7.24% 8.14%
S Paso Corp. 7.88 2833&A89 Nra 6)15)2012 68- 7.58 7.57 7.57 7.64 7.53 7.57 7.66 7.68 7.87 9.19 9.45 909 8.03% 924%
10’4 Energy 745 SrDets 3’1/2098 68- 895 816 8.16 8.16 8.42 856 8.56 6.66 6.84 1129 12.21 12.21 9.35% 11.90%
Newfleld Exc4orasonCo. 662 651290AN1 SrSrjb Nsa 9/1/2014 BE- 669 8.74 6.72 6.65 6.86 7.04 6.97 7.02 7.32 0.49 8.66 8.22 7.28% 8.46%
Newsield Esploraijo,i Co. 662 651290AJ7 5/Sub Nsa 4/15)2016 68- 672 8.79 6.79 6-fl 6.90 7.18 706 7.18 7,44 8.89 9.07 8.49 7.43% 8.82%
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Wa
AAs 6.65%
As 6.81%
BBB’s 6.68%
888 7.53%
B’s 8.49%
CCC’s 7.44%
NRa 7.16%

Investment Grade (688 & abuve)
ALL 7.03%
BBB+ thru AA 6,83%
BOBs 668%

6.78%
7.21%
7.44%
8.85%

10. 22%
476%
7.38%

7.79%
7,20%
7.44%
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Comwreny N.n.e CU — fl L3

- sa Ja-a d±2L Si2L 9L -2sL2!- - ±
Swift Energy Co. 7.62 870738A51 SnilIs 7)1512011 89- 766 7.74 7.70 7.54 7.58 766 786 7.75 7.94 6.81 9.07 9.90 3.06% 926%
Vtitatng Peboeun Corp. 7.25 066387A65 Sr Sub Nts 511)2012 BB- 7.38 7.34 7.32 7.23 7.32 7.30 743 7-SI 7.71 9.20 9,53 9.86 7.93% 9.53%
Wi4ng Pebdeoli Cow. 7.25 966387AC6 S.Sub NIs 511)2013 BB- 7.39 7.37 7.32 7.23 7.32 7.30 749 7.55 7.71 9.69 10.21 10.50 8 09% 10 13%
eng Pehdetni Corp. 7 968387AE2 & Sub Nts 21112014 BB 7.16 7.06 7.07 6.96 7.07 7.12 727 736 7.85 9.85 10.37 10.37 7.95% 10.20%
FetTellgas.L PlFnance 6.75 315292AD4 SaNta 511/2014 6- 6.92 6.99 6.95 6.83 7.01 7,35 7.52 7.90 8.13 9.50 9.64 10.15 7.91% 9.76%
ForestOil Corp 8 346091AP6 Sr Nts 6)15)2008 8+ 797 7.98 7.94 7.98 8.00 8.00 8.00 6.00 6.00 - . ;‘ 7,99%
ForestOt Corp. 8 346091AS0 Sr Nts 12115)2011 B’ 7.71 7.69 7.64 7.56 7.61 7.78 7.82 7.84 8.08 9.09 9.14 9,05 8.09% 9.10%
ForeStOt Corp 8 346091AW1 Sr NIx 12/15)2011 8• 7.71 7.69 7.54 7.56 7,61 7.78 7.82 784 8,08 9.09 9,14 9.06 8.09% 9.10%
Forest 04 Corp. 775 346091AU5 & Ms 5)1)2014 B 7.65 7.59 7,55 7.56 7,67 7.67 7.75 7.80 7.94 9.68 9.74 9,56 8.18% 9.66%
Parker Oiling Co. 9.62 701081AM3 Sr NIs 10/1)2013 8+ 9.25 908 9.16 9.18 9.18 9.21 921 9.34 9,82 11.45 11.66 12,50 9.9214 11.87%
Ptak-’s Explor & Prod 8.75 726507AC0 Sr Sub NIs’B 7/1)2012 B 8.25 8.25 8.25 825 8.25 825 826 8.25 825 8.25 825 8.25 8.25% 8 25%
Pogo Pro&cing Co. 7.88 730448AV9 Sr Sub Ms 5/112013 8+ 7,70 772 7 71% 7 71%
Stone EnergyCo’p. 6,25 861642AE6 SrSub Ms 12/15/2011 9+ 8.35 6.31 8,27 816 8.20 8.46 648 8.43 8.77 9.76 11.14 1422 9.21% II 71%
Stone EnergyCorp. 6.75 861S42AG1 Sr Sub Ms 12)1512014 B+ 7.39 7.50 7.45 714 7.31 7.69 7W) 7.64 8.54 1022 11.84 1588 8 88% 12 65%
Encore AcqsasrScvi Co 7.25 29255WAH3 &Sub Ms 12/1/2017 B 7.63 7.63 7.63 7.51 7.32 7.41 751 8.01 8.73 11.32 1115 11.00 8.61% II 32%
KCS Energy frac 7.125 482434AF4 Sr Ms 4)1)2012 B 7.50 7.57 7.53 7.32 7.36 7.42 746 7.62 7.91 0.03 9.89 969 811% 9 87%
Quicksilver Resources Inc 7.12 74837R.ACS Sc Sub Nt, 411)2016 B 7.36 7.50 7.42 7.21 7.30 7.70 6.21 818 6.53 11.13 12.39 13.44 6.86% 12.32%
Energy Part-revs, Ltd 8.75 292700AC9 SrNts 8)1)2010 B- 8.33 8.33 8.33 8.33 8.33 8.33 8.33 8.33 6.33 8.33 833 8.33 8.33% 8.33%
EXCD Resources, Inc 7.25 269279AB1 Sr(Sec)Nts 1/15/2011 B- 7.57 7.59 7.47 7.32 7.41 7.37 7.25 7.34 7.63 8.73 9.41 9.60 7.90% 9.25%
Fenallgas Penner, L.P. 8.75 31529MM6 Sr Nts 6/15)2012 B- 857 8.62 6.62 8.51 8.59 8.98 9.18 9.64 10.05 11.82 12.23 13.05 9.82% 12.37%
Delta Petroleum Corp. 7 247907AC2 Sr Nts 4)1)2015 CCC 813 809 7.86 7.88 7.97 8.18 8.45 875 9.72 14.28 0.00 0.00 7.44% 4.76%
ENSCO Internabonel Inc. 7.2 26874Q4B6 Dab 11/1512027 NR 6.11 6.32 6.13 6.31 6.29 6.29 8.40 6.24 6.34 7,47 7.42 6.76 6.51% 7.22%
Houston Exploration Co. cl-he) 7 442120AE1 SrSub Nts 6/15/2013 NR 7.27 7.23 7.16 7,17 7.14 707 7.10 7.16 7.16 8.64 8.64 8,43 7.51% 8.57%
Kerr-McGee Corn. 7 492386AD9 Deb 11/1/2011 NR 7.00 7,00 7.00 7,00 7.00 7 00 7.00 7.00 7.00 7.00 7.00 7.00 7.00% 7.00%
KN Energy 7.35 482620AP6 Deb 8/1/2026 NR 7.76 7.76 7 76 7.76 7.76 7.76 7.76 7.76 7.76 7.76% 7.76%
Occidental Petroleum Corp. 7.375 674599807 Sr Nts 11/15/2008 NR 7.08 7,08 7.08 7,08 7,08 7.08 7.08 7.08 7.08 7.08 7.08 7.08 7.08% 7.08%
Pago Producing Co. 8.25 730446AP2 Sr Sub Nts 4/15/2011 NR 804 8.04 5.04 8.04 8.04 5.04 604 8.04 8.04 8.04 8.04 8.04 8,04% 8.04%
Pogo Producing Co. 6.62 73D448AR6 Sr Sub Nts 3/15/2015 NR 6.58 6.45 6.56 6.58 6.56 6.56 6.56 6,54% 6 56%
Pogo Producing Co. 6.88 730448AT4 Sr Sub NIt - 10/1/2017 NIt 6.81 6.73 6.81 6.81 6.81 — 6.81 6S1 6.80% 6.81%

Countsordsta 197 194 193 190 190

NOTES:
January data hand entered from SAP Bond Guide remainder data downloaded from the S&P website and supplemented from month end Bond Guides when available.

meana the data was not available in SAP Guide
means isauance matured or called

Annual 4th Oft

189 188 187 187 187 154 186 187 196 168
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MONTANA DEPARTMENT OF REVENUE

Direct Capitalization Rate Study

Industry: Telecommunications. Telephone Exchange Carriers

2009 Assessment Year

Equity Measures Calculated: Debt Measure Calculated: Current Yield

E!P estimates: Annual 4th Qtr
ALL B and Above 762% 8.49% ALL

14.40% 10.74% Yahoo 6.85% 7.47% BBB+ thru AAA
10.92% 10.83% Value Line 7.24% 8.21% BR thru AAA

12.66% 10.79% Average of E/Ps Mean = 7.24% 8.06%
Inverse of PIE Ratios: Median = 7.24% 8.21%

13.93% 11.68% Yahoo
10.69% 10.35% Value Line Debt Measure = 8.50%
12.31% 11.01% Average of Inverse of the P/E
6.08% 6.08% Inverse of median PIE, Value Line

12.48% 10.90% Average of all above except median P/F
Mean = 10.40% 9.73%

Median = 10.92% 10.74%

Equity Measure NUOI = 9.00%

Industry Market Capital Structure Net Utility Operating Income (NUOI) Rate
Equity 66.00% x 9.00% = 5.94%

Debt 34.00% x 8.50% = 2.89%
100% 8.83%

Direct Cap Rate NUIO = 9.00%

Gross Cash Flow! Price:
Mean Median

37.58% 28.55% Value Line

Equity Measure Gross = 20.00%

Industry Market Capital Structure Gross Cash Flow Rate (GCF)
Equity 66.00% x 20.00% = 13.20%

Debt 34.00% x 8.50% = 2.89%
100% 16.09%

Direct Cap Rate GCF = 16.25%
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MONTANA DEPARTMENT OF REVENUE

Direct Capitalization Rate Study

Industry: Telecommunications - Wireless

2009 Assessment Year

Eciuitv Measures Calculated: Debt Measure Calculated: Current Yield

EIP estimates: Annual 4th Qtr
ALL Median 7.62% 8.49% ALL

7.41% 7.65% Yahoo 6.85% 7.47% BBB+ thru AAA
9.80% 8.61% Value Line 7.24% 8.21% BB thru MA
8.60% 8.13% Average of EIPs Mean = 7.24% 8.06%

Inverse of PIE Ratios: Median = 7.24% 8.21%
6.74% 6.83% Yahoo
8.04% 8.08% Value Line Debt Measure = 8.50%
7.39% 7.45% Average of Inverse of the PIE
4.63% 4.74% Inverse of median PIE, Value Line
8.00% 7.79% Average of all above except median PIE

Mean = 7.32% 7.16%
Median = 7.41% 7.65%

Equity Measure NIJOl = 7.00%

Industry Market Capital Structure NUOI Rate
Equity 70.00% x 7.00% = 4.90%

Debt 30.00% x 8.50% = 2.55%
100% 7.45%

Direct Cap Rate NUIO = 7.50%

Gross Cash Flow I Price:
Mean Median

33.31% 26.16% Value Line

Equity Measure Gross = 20.00%

Industry Market Capital Structure Gross Cash Flow Rate (GCF)
Equity 70.00% x 20.00% = 14.00%

Debt 30.00% x 8.50% = 2.55%
100% 16.55%

Direct Cap Rate GCF = 16.75%
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MONTANA DEPARTMENT OF REVENUE

Yield Capitalization Rate Study
Industry: Telecommunications

2009 Assessment Year

Dividend Growth Model

Capital Asset Pricing Model

Equity Measure FCF =

Exchange Carriers
13.82%

10.45%
Mean= 12.14%

Median= 12.14%

Wireless
8.58%

9.88%
9.23%
9.23%

11.00% 10.00%

Debt Measure Calculated = Yield to Maturity

4th Qtr
9.76%

10. 32%
10.00%

ALL
BBB+ thru AAA
RB thru AM

Weighted Average Cost of Capital (WACC) = 9.75%

Yield Cap Rate Free Cash Flow - Telecommunications, Wireless Carriers

Equity 70.00% x 10.00% = 7.00%
Debt 30.00% x 9.00% = 2.70%

100% 9.70%

Where Assumed Growth Rate = Inflation
see appendix for calculation

Growth = 0.94%

Annual
7.67%
7.98%
7.79%

Mean =

Median =

Debt Measure =

7.81% 10.03%
7.79% 10.00%

9.00%

Yield Cap Rate Free Cash Flow - Telecommunications, Exchanae Carriers

Equity 66.00%
Debt 34.00%

Weighted Average Cost of Capital (WACC) = 10.50%

x 11.00% = 7.26%
x 9.00% = 3.06%

100% 10.32%
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MONTANA DEPARTMENT OF REVENUE

Support for industry Capital Structure
industry: Ieiecommunicatlona, Exchange Carriers

2009 Assessment Year
A B C D E F C H I J K L

TICKER (VL) VL (YAHOO) )VL) (VL) (VL) (VL) MKT/BOOK MKT VALUE
SYMBOL FINANCIAL SHARES AVGPR(CE BOOKVALUE MKTVALUE 800KVALUE BOOKVALUE 800KVALUE rabofor PREFERRED

STRENGTH (000) COMMON PERSHARE COMMON COM?.ION PREFERRED DEBT DEBT &DERT
(000) (000) (000)

DxE FaD
AT&T Corp 7 A+ 6,043.500 26.79 19.09 161,885,220 115,370.416 0 57,265,000 1.00 57,255,000
Verizon Communications VZ A+ 2,871,000 29.95 17.62 86,015,160 50,587,020 0 28,203,000 1.00 28,203,000
Centurytei Inc CTL 108,500 27.07 31.42 2,936,914 3,409.070 0 2,734,400 1.00 2,734,400
FrontierCommunicationa FIR 8 327,700 8.58 3.05 2,810,574 999,485 0 4,736,900 1.00 4,736,900
Embarq Corp EO B 153.100 32,05 1.72 4,906,600 263,332 0 5,779,000 1_Do 5,779.000
D&E Communications DECC B 14.400 6.77 13.02 97,416 187488 0 186900 1.00 186,900
HickoryTech Corp HTCO B 13,300 5.52 2.40 73,372 31,920 0 128,500 1.00 128,500
ndstream Corportalion W(N B 454,500 8.52 154 3872,340 699,930 0 5,331,200 1.00 5.331,200
Sprint Nextel Corp S C++ 2,845,000 3.32 7.73 9,431,175 21,991.860 0 20,469,000 1.00 20,469000
Alaska Conimunic Sys Grp ALSK C++ 42,900 9,57 1.73 410,482 74.217 0 432,200 1.00 432.200
Cincinnati Bell CBB C+ 248,400 2.34 (3 211 582,084 1797.3641 129,400 2001,900 1.00 2,131,300
Owed Communications Intl Q C+ 1.829,200 2.89 0.31 5,283,339 567,052 0 13,650.000 1.00 13,650.000

SUMS & AVERAGES - Companies with positive price per share, book value per share, and cash flow per sham
All Negative values left out of calculations

Local Carriers consist of CTL.ALSK,F7R.EO. DECC.HTCO,WIN.CBB.Q

ALL 278,304675 194,181,779 129,400 140,908,000 141,037,400
B and Above 262,597,595 171548,660 0 104,354,900 104,354,900
Local Carriers 20,973120 6.232,494 129,400 34,981,000 35,110,400
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MONTANA DEPARTMENT OF REVENUE

Suppoit for Indushy CapItol Shucture
Industry: TeteconMT,unlcottons, Exchange CarrIers

2009 Assessment Year
A B M N 0 P R S T V X Y

TICKER Inverse Inverse Median Inverse
SYMBOL EPS E/P EPS E/P CF/S CF/P PIE of P/E PIE otPIE PIE of Median ValueLine

(YAHOO) (YAHOO) (VL) (VL) (VL) (VL) (YAHOO) (YAHOO) Mi (VL) (VL) PIE Beta
(VL)

MIE OlE 0/F 1/S 1/U 10<
AT&TCorp T 227 8.47% 2.83 10.56% 5.50 20.53% 12-47 8.02% 10.22 9.78% 6.25% 0.80
Verizon Communications VZ 2.19 7.30% 2.58 8.61% 7.65 25.53% 14.50 6.90% 12.84 7.79% 16.00 6.25% 0.75
CenturyTet Inc CTL 3.61 13.32% 3.34 12.34% 8.70 32.14% 7.74 12.92% 8.23 12.16% 16.00 6.25% 0.75
Frontier CommunicatIons FTR 0.64 7.46% 0.62 7.23% 2.45 28.57% 13.26 7.55% 13.45 7.43% 0.90
Embarq Corp EO 5.10 15.92% 5.15 1607% 12.40 38.69% 7.19 13.91% 7.29 13.72%
D&E Communications DECC (0 08) -1 18% (0 261 -3 84% — N/A 0.75
Hickory Tech Corp HTCO 0,59 10-89% 0.48 8.70% — 9.61 10.41% 18.00 5.55% 0.75
Windstream Corportalion WIN 2.04 23-94% 1.05 12.32% 2.20 25.82% 4.53 22.08% 8.93 11.20%
Sprint Nextel Corp S (10.75) (0.41) -12.37% 2.50 75.41% NIA 0.00 0.00 1.45
Alaska Communic Sys Grp ALSK 2.92 3052% 0,23

- 2.40% 1.90 19.86% 3.11 32.15% 40.78 2.45% 0.85
Cincinnati Ball CBB 0.22 9.39% 0.40 17.07% 1.10 46,94% 8.56 11.68% 4.71 21.23% 1.10
Owest Communications Intl 0 0.49 16.96% 0.40 13.85% 1.80 62.32% 7.28 13.74% 9.58 10.44% 1.20

INDUSTRY MARKET STRUCTURES

ALL COMPANIES
POSITIVE SUBSET

COMMON 66.00% $278,304,675
DEBT 34.00% 141,037,400

B & ABOVE
POSITIVE SUBSET

72.00% $262,597,595
28.00% 104,354,900

Beta of Exchange Canlers 1.05

TOTAL $419,342,076 TOTAL $366,952,495

SUMS &AVERAGES ‘ Companieswith positive Price pershar 14.40% 10.92% 37.58% 13,93% 10.69% 6-08% 0.93
All Negative values left out of calculations 10.74% 10.83% 28.55% 11.68% 10.35% 6.08% 0.78

Local Carriers consislofCTL,ALSK,FTR,EQ, DECC,HTCO,W 13.89% 10,56% 36.33% 15.55% 11.23% 5.90% 0.90
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MONTANA DEPARTMENT OF REVENUE

Support for Industry Capital Structure
Industry: Telecommunications, Wireless

2009 Assessment Year
A B C D E F G H I J K L

TICKER (VL) (VL) (YAHOO) (VL) C’) (VL) (VL) MK1’/BOOK MKT VALUE
SYMBOL FINANCIAL SHARES AVGPRICE BOOKVALUE MK1’VALUE BOOKVALUE BOOKVALUE BOOKVALUE ratiofor PREFERRED

STRENGTH (000) COMMON PER SHARE COMMON COMMON PREFERRED DEBT DEBT & DEBT
(DOG) (000) (000) (000)
DxE FxD

AT&T Corp T A+ 6,043,500 26.79 19.09 161,885,220 115.370.415 0 57,255,000 1.00 57,255,ODO
Verizon Communications VZ A. 2,871,000 29.96 17.62 66,015,160 50,567,020 0 28,203,000 1.00 28,203,000
Sprint Nextel Corp S C++ 2,645,000 3.32 7.73 9,431,175 21,991,850 0 20,469,000 1.00 20,469,ODO
U.S. Cellular USM B+ 87,500 37.32 36.55 3,265,500 3.196,125 0 1,002,300 1.00 1,002,300
Telephone & Data Sys TDS 0 117,600 29.73 33.37 3,496,640 3,924,312 600 1,632,200 1.00 1,632,600
Vodafone Grp VOD 0+. 5,312,300 16.77 29.24 99,694,163 155,331.652 0 45,097,000 1.00 45,097,000

SUMS & AVERAGES - Companies with positive puce
per share, book value per share, and cash flow per
share INDUSTRY MARKET STRUCTURE

363,787,658 350,403,374 600 153,658,500 153,659,100

* All Negative values left out of calculations

POSITIVE SUBSET
COMMON 70.00% $363,787,858
DEBT 30.00% 153,659,100

TOTAL $517,446,058
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MONTANA DEPARTMENT OF REVENUE

Suppoit for Indushy Capitol Siructure
Industry: Telecommunlcoltons, Wireless

2009 Assessment Year
A B M N 0 P 0 R S T U V W X Y

TICKER Inverse Inverse Median Inverse
SYMBOL EPS EJP EPS L/P CF/S CF/P P/E of PIE P/E of P/E PIE of Median ValueLine

(YAHOO) (YAHOO) (VL) (VL) (VI) (VL) (YAHOO) (YAHOO) (VL) (VI) WI.) PIE Beta
(VL)

M/E OlE GIL 1)5 1/U 1D(
AT&T Corp T 2.27 8.47% 2.83 10.56% 5.60 20,53% 12.47 8.02% 10.22 9.78% 16.00 6.25% 0.80
Verizon Communications VZ 2.19 7.30% 2.58 8.61% 7.65 25.53% 14.50 6.90% 12.84 7.79% 16.00 6.25% 0.75
SpnntNextelCorp S (1075) (041) 1237% 250 7541k N/A

— I 145
U.S. Cellular USM 2.98 8.00% 3.00 8.04% 10.00 26.80% 14.80 6,76% 16.13 6.20% 31.00 3.23% 1.15
Telephone& Data Sys TDS 1.75 5.88% 2.70 9.08% 9.15 30.77% 18.94 5.28% 11.94 8.38% 36.00 2.78% 0.95
VodafoneGrp VOD N/A 238 1268% 39 2078% N/A — -s oso

SUMS &AVERAGES - Companieswith positive price mean 7.41% 9.80% 33.31% 6.74% 8.04% 4.63% 0.98
per share, book value per share, and cashfiow per median 7.65% 8.61% 26.16% 6,83% 8.08% 4.74% 0.88
share

Beta of Wireless Industry 0.98
* Alt Negative values left oul of calculations
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MONTANA DEPARTMENT OF REVENUE

Capital Asset Pricing Model
Industry: Telecommunications

2009 Assessment Year

KE = + (RM - RF)
Exchange
Carriers Wireless

KE Cost of Equity 10.45% 9.88%

R = Risk Free Rate 2.75% 2.75%
= Beta 1.06 0.96
RM = Market Rate of Return 10.00% 10.00%

R Equity Risk Premium (RM - RF) 7.25% 7.25%

Rm = Investor’s Market Rate of Return

Ibbotson, SBBI, Large Company. Average Annual Return, Arithmetlc Average, Ex-Post

Ibbotson, SBBI, Large Company, Average Annual Return, *Geometric Average, Ex-Post

3 Stage Dividend Growth Model, S & P500, See Exhibit, Ex Ante

R= 11.70%

RM= 9.60%
RM= 9.25%

Mean= 10.18%
Median = 9.43%

RM= 10.00%

= Risk Free Rate

Internal Revenue Service, Rev Rule 2008-53 Table 2 December 2008
Rev Rule 2008-53 Table 2008
Annual Rates Short Term - AFR

Mid Term - AFR

Long Term - AFR

The ValueLine Investment Survey

= 2.20%

= 3.82%

Rf = 5.40%

US. TreasuiySecuflties December 26, 2008
3 Month R, = 0.01%

6 Month Rf = 0.18%

1 Year R, 0.45%

Federal Reserve Statistical Release
Treasury constant Matunties, 2008
Market yield on U.S. Treaswy securities, Annual Averaqes

3-month constant maturity, quoted on investment basis R, = 1.40%

6-month constant maturity, quoted on investment basis R, 1.66%

1 -year constant maturity, quoted on investment basis R, = 1.83%

Mean =

Median
Weighted Mean =

1.88%
1.66%
1.66%

U.S. Treasury Securities Lana-Term December31, 2008
30 year constant maturity = 3.05%
20 year constant maturity R, = 2.69%

R, 2.75%
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MONTANA DEPARTMENT OF REVENUE

Dividend Growth Model
Industry: Telecommunications

2009 Assessment Year

KE = Dl I P0 ÷ GA

KE Cost of Equity
D1= Expected Dividends
Po= Current Price Per Share
G Sustainable Growth

Major Exchange Carriers:
Stock Expected Dividend Dividend

Company Name Ticker Price Dividend Yield Growth Ke

_______

(Po) (Dl) (Dl!PO) (G1)
AT&T Corp T 2679 1.64 6.12% 11.50% 17.62%
Verizon Communications VZ 29.96 1.84 6.14% 1.00% 7.14%
CenturyTel Inc CTL 27.07 2.80 10.34% nmf 10.34%
Sprint Nextel Corp 5 3 32 nil nil %.

Alaska Communic Sys Grp ALSK 9.57 0.86 8.99% 0.50% 9.49%
Frontier Communications FTR 8.58 1.00 11.66% nil 11.66%
Embarq Corp EQ 32.05 3.05 9.52% 22.00% 31.52%
D&E Communications DECC 6 77 —

Hickory Tech Corp HTCO 5 52 —

Windstream Corportation WIN 8.52 1.00 11.74% nil 11.74%
Cincinnati Bell CBB 2 34 nil nil
Qwest Communications Intl Q 2.89 0.32 11.08% nmf 11.08%

Mean= 13.82%
Median = 11.37%

Estimated Cost of Equity = 13.82%
Wireless Sector:

Stock Expected Dividend Dividend
Company Name Ticker Price Dividend Yield Growth Ke

(P0) (Dl) (DIIPO) (G1)
AT&T Corp T 26.79 1.64 6.12% 11.50% 17.62%
VodafoneGrp VOD 18.77 1.25 6.66% 1.50% 8.16%
Verizon Communications VZ 29.96 1.84 6.14% 1.00% 7.14%
Sprint Nextel Corp S 3 32 nil nil
Telephone & Data Sys TDS 29.73 0.41 1.38% nil 1.38%
U S Cellular USM 37 32 nil - nil

Mean = 8.58%
Median = 7.65%

Estimated Cost of Equity 8.58%
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MONTANA DEPARTMENT OF REVENUE

Suppoit tar Induthy Captial Structure
Indudry: Telecommunications

2000 Assessment Year

3.11$1155

$3134

292

ImuE A,ws Yahoo P- YaJoa Era
Tither Con,perty J.n.0t Feb-48 a Apr-Oa May-OS Am-fl J51-08 keg-OS 6.948 Oct-fl Nov-OS D.c-OS Average Average E itt 12 into

;LSK Ahiska Conrvac So Gop ti $1518 $1434 $12.72 $12.50 $1294 $12.04 $12.96 $12.85 $13.90 $1230 $10.42 $970 $957 - -

8w $11 94 $11.25 $1106 $1094 $1085 $11.60 $11.68 $10.08 $1049 $881 $8.05 98.13

L4T Amesican TowerCorp rQi $42.72 $4158 $41.30 $44.10 $4610 $45.95 $43 IS $43.43 $43.35 $3728 $34.65 $30.25 $28.14 3508 0.83
hiss $32.10 $38.33 $35.45 $38.53 $4284 $4096 $38.18 $3934 $31.89 $2234 $19.35 $2495

nCT ALLTEI Corp tigh DATA NOT AVAJLABth FROM YAHOO F1NAS4CE
8w

COB Cfridrme6BeI F1 $4.72 $455 $4.72 $484 $478 $4.39 $449 $4.20 $406 $309 $429 $2.08 $234 $3.57 856 022
bn $353 $3.77 $3.75 $4.18 $3.98 $388 $3.84 $3.55 $0.32 $1 75 $1.37 $1.50

DTL CentsryreHnc tijli $4200 $40.10 $36.14 $34.00 $36.55 $37.25 $3821 $38.99 $40.35 $4000 $25.24 627A7 $27.07 53357 7.74 3.61
low $32.00 $3497 132.51 $30.55 $32.81 $30.88 $3413 $35.75 $3598 $22.98 $2045 $23.27

FTP Fronlier Communicaions 81911 $12.84 $11.73 $11.27 $10.99 $11.96 $1175 $12.24 $12.80 $12.94 $1180 $9.62 $9.00 $858 $10.63 13.25 0.64
low $9.75 $10.74 $10.00 $10.01 $1027 $10.78 $11.14 $11.27 $11.15 $6.89 $6.35 $7.80

DEOC D&E Communications T/gh $14.05 $12.50 $10.89 $9.88 $10.33 $087 $9.28 $9.60 $10.57 $7 78 $7.63 $7.60 $6.77 $9.04 N/A (0.08)
low $10.45 $10.39 $8.07 $8.52 $882 $8.78 $8.01 $8.75 $7.50 $5.42 $6.16 $6.00

by Dycom Industries high $26.60 $24.35 $12.77 $14.74 $1760 $17.83 $16.88 $18.29 $16.50 $1308 $9.17 $8.38 $7.99 $1410 N/A (1.46)
low $22.14 $11.29 $11.12 $12.13 $13.19 $14.49 $12.62 $15.01 $12.15 $6.75 $4.80 $5.78

EQ Emberq Corp I/gb $50.05 $48.81 $43.05 $42.77 $48.22 $48.21 $47.98 $49.46 $48.58 $43.27 $34.54 $36.00 $32.05 $41.33 7.19 5.10
low $41.38 $41.75 $38.49 $38.28 $41.57 $43.75 $42.35 $44.60 $40.34 $27.05 $23.41 $28.02

HTCO HickoryTecti Corp ugh $9.44 $9.50 $9.47 $8.95 $8.55 $8.08 $8.35 $7.84 $7.54 $6.32 $8.31 $5.85 $5.52 $7.46 9.61 0.59
low $8.51 $8.81 $7.74 $7.80 $7.80 $7.53 $8.95 $6.27 $5.79 $4 75 $5.06 $4.81

IDT lOT Corp 458 $8.50 $7.07 $5.89 $4.38 $402 $3.64 $1.85 $1.90 $1.57 $1 09 $1.08 $0.85 $0.69 $2.02 N/A (10.81)
low $5.94 $5.84 $3.46 $3.36 $3.28 $1.65 $1.41 $1.53 $067 $0.51 $0.36 $0.24

LVLT Level 3 Communicaliors high $3.48 $3.53 $2.34 $3.14 $3.65 $4.48 $3.90 $3.53 $358 $2.75 $1.46 $0.89 $1.16 $2.52 N/A (0.19)
low $230 $206 $1.68 $1.96 $296 $2.86 $2.45 $2.97 $244 $0.60 $0.69 $057

P0’ Premre 08ob Seres ligdr $1485 $1496 $15.70 $1574 $1545 $16.00 51896 516CC 116.90 $14.02 $10.05 $10.32 $8.98 $1320 14 0.68
w $10.64 $11.42 $13.50 $14.00 $13.40 $14 10 $14.32 $14.79 $13.48 $8.32 $518 5596

2 Os-eat Coninvflcshcos intl high $7.07 $8.02 $5.46 $524 $5.55 $491 $3.92 $4.11 $4.15 $3.42 $3.47 5368 $2.89 $420 7.28 0.49
low $5.00 $5.01 $444 $4.38 $4.45 $3.78 $3.41 $3.39 $315 $205 $2.10 $2.63

S Sprint Neelel Corp high $1318 $10.91 $7.27 $8.29 $9.94 $983 $915 $9.51 $9.02 $6.72 $4.50 $2.88 $3.32 $7.10 N/A (10.75
low $8.07 $7.08 $5.48 $627 $7.58 $7.61 $7.86 $7.00 $5.75 $2.87 $1.35 $1.57

I Ar8TCOJP ti91i $41.94 $38.82 $38.74 039.6t $40.70 $39.91 $3359 $32.81 $33.55 $29.37 $29.91 $30.65 $26.79 $3318 12.41 2.27
low $33.32 $32.95 $34.25 $37.02 $38 30 53263 $30.53 $29.72 $27.51 $20 SO $23.32 $26.57

105 TeIeØ1one&LtaSys high $68.19 $55.68 $46.55 $42.98 $54.00 $51.70 $4778 $45.40 $40.61 638.93 $32.45 $33.53 $29.73 $4125 894 1.75
low $5202 $45.52 $37.84 $37.02 $37.49 $44.89 $4220 $36.66 $27.96 $2’ 24 624 2 $28.13

USM U.S Cells/er logh $8585 $73.05 $82.00 $5865 $88.00 $64.50 $61.79 $63.00 $52.99 $47.90 $43.06 $43.76 $37.32 $53.92 14.80 2.98

low $6791 $58.79 $52.08 $50.13 $50.01 $55.12 $52.87 $50.03 $43.50 $2776 $27.18 $34.28

a Venizon Consmunicaeoss Sigh $4432 $39.49 $37.28 $3905 $39.94 $39.52 $36.33 $35.88 $36.34 $32.00 $33.06 $34.90 $29.96 $34.67 14.50 2.19
low $35.40 $33.30 $33.15 $34.79 $36.75 $33.84 $33.35 $33.41 $30.25 $23 07 $26.23 $30.50

tieD Vodafote Gm I/s/s $38.27 $35.95 $32.10 $32.23 $32.87 $32.07 $31.21 $27.88 $25.85 $2306 $19.99 $20.50 $98.77 $27 IS N/A N/A
inw $31.27 $31.40 $29.27 $29.57 $3082 $27.72 $25.35 $24.92 $21.01 $16.30 $16.21 $17.54

WIN windstream Corportation $13.10 $12.42 $92.60 $12.23 $1351 $15.00 $11.94 $12.90 $12.72 $11.13 $9.29 $9.58 $8.52 $11.27 $4.53 2.04
low $10.40 $10.77 $91.51 $11.31 $11.75 $12.05 $11.70 $11.70 $10.70 $6.37 66.79 $7.96
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STM4DA & POOfrS BOND GVIDt
BOND Y1EtO TO ISATIJOTY

58? Bond Avgfl AVOCI
Company Nan,. Coupon COW last. Maturity Date Paling lan-OS Feb-OS Mar-08 .kl.l-0S Ad-OS Oct-Lie Nov-OS Dec-08 Year 03k

aeoçDagrees)Cormat., 6.65 885571469 SaNta 1/15/2008 NP 3-76 3-76 3.76 376 3.16 3.76 3.76 3.76 3.76 — — — 3.76%
360(Degrees)Comnaun 7.6 885571A01 SrNta 4/1/2009 NP 3 75 3.75 3.75 3.75 3.75 3.75 3.75 3,75 3.75 375%
A9artCofrvmxlications 6.75 0l6090M0 Nat 4/1/2026 BOB 7.43 808 796 8.22 8-05 804 8.19 8.46 8.85 11-07 10.75 9-85 8.75% 10.56%
ALLTEL Corp 7 Sr NIt 711/2012 B- 11.93 14-24 13.84 11.93 1103 6.42 6-27 6.20 768 10.16 885 7-15 964% 872%
ALLTEL Corp 6.5 Dab 1111/2013 B- 11.75 12.65 13.16 12.11 1168 6.44 6.56 6.32 7,36 10.21 8.80 699 9.52% 867%
ALLTEL Corp 7 Dab 5/15/2016 B- 11.92 12.80 12.80 12.35 liii 6.83 6.75 6.63 7.34 9.42 8.77 7.28 952% 8.49%
AUJEL Corp 6.8 Dab 6’112029 B- 1085 11.37 11.37 11.37 10.85 763 7.58 7.42 7.70 8.68 9.12 8.14 938% 871%
ALLTEL Corp 7.875 Sr Not 7/1/2032 B- 11.48 12.16 1234 11.80 11.14 7.73 7.70 7.60 7.94 8.65 9.41 8.12 9.69% 8 79%
Amer Tower 7.25 O3O2IMABO SaSt Not 13/1/2011 NP 8.22 6.22 6.22 622 5.22 6.22 6.22 6.22 7.58 938 622 7.58 6.71% 7.73%
Anienca Word, S.A B, de CV. 6.35 02364WA44 SINGleS 3/112035 566k 6.63 6.84 5.57 6.63 655 6.71 7.02 680 7.27 9.80 8.34 7.57 7.24% 8.57%
American Tower Corp 7.5 029912AM4 Sr NIs 5/1/2012 55-a 674 8.79 6.99 6.77 690 7.26 7.18 6.94 7.65 10.27 9.77 8.72 7.67% 959%
Arnencan Tower Corp. 7.12 029912AQ5 Sr Not 10/15/2012 BB 6.49 6.61 6.73 6.53 6.65 684 6.84 6.63 7.26 976 906 8.21 7.30% 9.01%
AT&T Broadband 8.38 00209TM3 Nra 3/15/2013 555+ 5.48 5.90 5.76 5,77 554 5.98 6.01 5.98 7.18 931 8.53 7.35 6.57% 8.40%
AT&T Broadband 9.46 OO2O9TABI NIt 11/15/2022 BBB- 6.57 7.12 7.82 707 714 7.06 7.31 7.22 8,23 9,99 9.11 7.99 7.72% 9.03%
AT&T Corp. 7.3 001957BC2 Sr Not 1/10/1900 A 4.44 4.39 4.76 5.10 473 5.15 5.30 5.03 5.83 7.39 6.70 5.85 5.39% 6.65%
AT&T Corp. 6 001957K/I NIt 3/15/2009 A 3.80 3.56 3.78 4.42 393 3.94 4.03 4.00 4.81 6.34 4.86 4.42 4.32% 5.21%
AT&T Corp. 6.5 001957037 Not 3/15/2013 A 4.74 4.74 4,95 5,25 498 5.22 5.38 5.18 5.92 749 7,05 5.60 5.54% 6.71%
AT&T Cop. 6.5 001957AW9 Not 3/15/2029 A 6.72 7.13 6.87 6.97 8.84 6.92 7.13 7.11 8.05 8.97 8.40 6.85 7.33% 8.07%
AT&T Corp. 8 001957BD0 Sr NIt 11/15/2031 A 6.28 6.50 6.62 6.47 6.52 6.69 6.94 6.76 7.72 8,97 3.80 6.15 7.04% 7,97%
AT&T Wireless Services 7.88 00209MiE6 Sr NIt 3/1/2011 A 4.39 4.39 4.68 4.85 4.72 5.28 5.33 4.93 5.53 7.84 7.25 6.15 5.44% 7.08%
AT&T Wireless Services 8.12 OO209AAGI Sr Nra 5/1/2012 A 4.52 4.69 4.91 5.25 5.07 5.37 5.38 5.13 5.88 8.34 7.65 5.90 5.67% 7.30%
AT&T Wireless Services 8.75 00209MrF3 Sr Not 3/1/2031 A 6.50 6.73 6.92 6.97 6.84 7.09 7.17 7.06 7.65 9.62 9.10 6.70 738% 6.47%
Bell Tel-of Penna 8.35 078167AZ6 Dab 12/15/2030 A 6.63 6.78 7.04 6.82 6.94 7.24 7.54 7.31 8.40 9.67 9.45 8.60 7.70% 9.24%
Bell Tel. of Penna 8.75 078167BA0 Dab 8/1512031 A 6.63 6.78 7.04 6.82 6.95 7.24 7.54 7.31 8.40 967 9.45 8.85 7.72% 9.32%
BellSouth Corp. 4.2 079580AF9 NIt 9/15/2009 A 3.90 3.67 3.76 4.16 2.87 4.03 4.06 3.71 4.99 5.95 5.19 4.29 4.30% 5.14%
BellSouth Corp. 8 o79880AB8 tate 10/15/2011 A 4.34 4.29 4.60 4.85 462 5.03 5.09 4.83 5.77 7.24 6.74 5.15 5.21% 6.38%
BellSouth Corp 4.75 079860A31 las 11/15/2012 A 4.48 4.44 4.71 4.95 472 5.22 5.23 4.98 6.00 725 6.54 5.25 5.31% 6.35%
BellSouth Corp. 5.2 079880AG7 Nts 9/1512014 A 4.97 5.03 5.28 526 505 548 5.66 5,42 6.32 7.99 7.40 5.78 5.80% 7.06%
BellSouth Corp. 6.315 o19860A04 his 10/15/2031 A 6.48 6.78 6.76 6.72 667 8.89 7.04 6.81 7.75 9.12 8.55 6.55 7.18% 8.07%
BellSouth Corp. 6.55 079660462 NIs 6/15/2034 A 6.35 6.63 6.72 6.62 6.56 684 7.09 691 7.75 8.91 8.37 6.45 7,11% 7.93%
BellSouth Corp. 8 079860468 NIt 11(1512034 A 6.28 6.53 6.51 647 6.41 6.69 6.89 6.76 7.55 8.92 8.30 6.15 6.96% 7.19%
Be890011,Tadecoenviallc.ations 5875 07908TM-lO Dat 111512009 A 390 3.56 378 4.19 387 3.87 3.61 3.39 3.83 6.91 639 . 426% 8 65%
Bsou1hTelecamma’apccrms 6.3 079867A00 Arm1saibinet 12,1512015 A 5.29 5.16 5.33 5.59 5.79 607 6.01 5.68 6.35 6.75 645 5.93 5.88% 6.38%
BersouthT&ecoer,res*aions 7 079667AM9 bet 10/1/2025 A 827 6.58 6.62 6.57 6.48 6.72 6.87 6.69 765 397 8.20 6.60 7.02% 7.9214
BezeoulhTeleconwmncaoions 6.375 079%7AW7 bet 611,2028 A 6.33 6.62 6.66 6.57 6.48 6.74 7.04 6.76 7.68 897 8.26 6.25 7.03% 1.83%
BeIlSosflhTelem.m.flcatiocms 5.85 079867K/I Dat 11/1612045 A 6.53 6.63 6.87 6.87 690 6.99 7.14 7.01 7.75 9.67 8.90 735 7.41% 884%
BelSouihTelecce’mwna.flcatons 7 Dab 1211512095 A 6.85 6.95 7.14 7.04 7.34 748 7.59 7.42 3.55 9.60 10.46 8.93 7.95% 966%
Carokna Tel. & Tel 6.75 144195AN4 Dat 8115/2013 588- 6.70 6.78 7.50 7.30 6.72 7.61 7.78 793 10.12 11.45 12.48 11.43 3.65% 11.79%
Cenlel Capital 9 15133KAC7 Dab 10/15/2019 BBS- 7.13 7.73 8.56 8.31 8.43 8.93 986 11.37 13.07 15.04 15.06 14.24 10.64% 14.75%
Certerwd CoamVCel Op/PP 8.12 151352AB7 SrMs 2/1/2014 B 9.57 9.46 9.38 8.17 8.51 3.34 8.35 7.77 8.59 11.48 8.36 7.75 8.81% 9.20%
Centerajel COaTVTh..V0p.rCO 10.12 151356A61 GIdSr Not 6/15/2013 B 9.51 9.87 10.62 9.18 917 9.35 9.33 9.07 10.39 14.36 1050 9.83 10.10% 11.56%
Century Coanamnumic.IuIa 8.38 156503AK0 & Ms 11/15/2017 NP 515 5.15 5.15 5.15 5.15 5.15 5.15 5.15 5,15 5.15 5.15 5.15 5.15% 5.15%
CertumyTel Enleija’ 72 156686al6 StMs U 12/1/2025 BOB- 6.93 7.48 7.76 7.57 7.05 8.29 8.29 8.56 9.10 11.70 12.49 12.30 8.96% 12.18%
Certurv Tel Enlerpi 6.875 l56668Ami Dab 12 1/15/2028 BBS- 6.88 7.53 7.81 747 6.99 8.29 8.29 8.56 9.10 11.40 12.37 11.98 8.89% 1192%
CerturyTel. kic. 8.375 156793AA4 SrMs 31 10/15/2010 BOB- 4.15 4.42 4.67 5.32 547 624 6.56 6.61 6.55 11.89 13.30 12.85 7.34% 12.68%
CeNuryTel, m1c. 7.875 156100A01 SrNt&L 8113/2012 BBS- 4.84 5.24 5.60 6.05 5.97 6.97 723 7.28 7.42 1188 12.71 12.81 7.83% 12.47%
CentuayTei. Inc. 5 156700A35 SmNltlIr 2/55,2015 566- 5.46 6.28 6.26 6.36 6.06 7.33 7.38 7.42 7.52 9.50 11.40 11.48 7.71% 10.79%
Cm Bell Tel 7.25 171370AK4 Sec NIt 6/15/2023 BB 8.42 6.29 8.94 3.82 8.43 869 8.97 9.11 977 12.41 11.93 11.02 9.57% 11.79%
Cinc,nneli Bell Tel 6.3 171375AD9 CSB>IT9I)<EB>Gti 12/1/2028 SB 7.70 7.76 8.34 7.82 8.11 8.35 8.60 8.80 9.35 1255 12.02 11.05 9.20% 1187%
Citizens Communicalpons Co. 7.625 17453BAN4 Sr NIt 8/1512008 BB 528 5.28 5.28 528 525 5.28 5.28 5.23 528 ‘ . ‘ ,. ‘

5.28%
Citizens Commun,calibnt Co. 9.25 17453BAB1 NIt 5/15/2011 SB 6.91 7.46 7.95 7.33 7.33 788 7.72 7.78 8.80 1617 16,51 12.46 9.53% 1505%
Citizens Coramnunicalions Co. 9 17453BA30 Sr Nb 8/31/2031 BB 9.36 9.94 10.43 10.12 9.77 10.21 10.34 10.54 11.52 17.01 16.71 15.36 11.78% 1638%
Crown Castle Inlemalitnal Corp. 10.75 228227AJ3 & Nra 6/1/2011 NP 9.S3 9.53 9.53 9.53 9.53 9.53 9.53 9.53 9.53 9.53 9.53 9.53 9.53% 9.53%
Crown Castle International Corp. 9.38 228227AS3 & NIs 811/2011 NR 7.16 7.16 7.16 7.16 7.18 7.16 7.16 7.16 7.16 716 7.16 7,16 7.16% 7.16%
Dobson Communications 8.88 256072A01 SrNts 10/1/2013 NP 7.22 7.22 7.22 7.22 7.22 7.22 7.22 7.22 7.22 7.22%
Engex, Inc. 7 020039DB6 Sr Nts 7/1/2012 B- 11.57 13.18 13.11 11.80 1069 6.49 6.34 6,10 7.30 8.94 8.98 7.82 9.38% 8.58%
Enges, Inc. 6.5 020039A05 Deb 11/1/2013 B- 11.73 13.13 13.21 12.38 11.13 6.49 6.55 6.32 6.85 9.57 8.78 7.56 9.48% 8.64%
Engex, Inc. 7 020039AE3 Dab 3115/2016 B- 11.87 13.15 12.43 12.79 11.31 6.89 6.72 6,78 7.08 8.71 3.63 7.54 9.50% 8.33%
Engex. Inc. 6.8 020039AJ2 Dab 5/1/2029 B- 10.61 11.67 11.13 11.23 10.64 7.67 7.62 7.44 7.83 8.57 9.07 8.34 9.32% 3.68%
Engex, Inc. 7.83 020039DC4 Sr Nra 7/1/2032 0- 11.10 12.20 12.11 12.02 11.27 7.78 7.73 7.59 7.96 8.67 9.41 8.26 9.68% 8.78%
FairPoinl CommunicalmOne, Inc. 11.88 305560AE4 Sr Nra 3/1/2010 NP 6.74 6.74 6.74 6.74 8.74 6.74 6.74 6.74 6.74 6.74 6.74 6.74 6.74% 6.74%
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Support for Debt Rating
Industry: Telecommunications

2009 Assessment Year

STMIDARD & POOR’S BOND GUIDE
BOND YIELD TO MATURITY

Sap Mont Avg FuR Avg 4th
Company Name Coupon CUSIP Issue Maturity Date Ratng Jan.08 Feb08 Mar-OS Jun-OS Jul-OS !i Oct-OS Nov-OS Dee-OS Year QTR

GTECI’fornsa 7 3623l1AE2 Deb D 5/1/2008A 450 418 448 0’ — 439%
GTE California 5.5 36231 IA,fl Deb ‘G’ 111512009 A 4.30 4.02 3.97 4.42 3.72 3.91 3.94 3.68 4.54 7.16 6.53 6.51 4.73% 6.73%
GTE California 6.7 362311AF9 Cab ‘E’ 9/112009 A 4.45 4.02 4.02 4.27 4.27 4,50 4.54 4.29 4.86 7,29 8.81 6.64 5.00% 6.91%
GTE California 6.75 3623I1AG7 Cab ‘F’ 5/15/2027 A 6.58 6.73 6.83 6.72 6.85 7.14 7.54 7.41 8.40 9.47 9.25 6.35 7.61% 9.02%
GTE Corp 6.48 362320AY9 Cab 4/15/2008 A 4.40 4.08 F,;:A- -‘j’ - - - -

‘ -.-
- 4.24%

GTE Corp 7.51 362320AV5 Cab 4/1/2009 A 4.18 4.16 4.04 4.17 3.77 3.89 3.89 3.59 4.46 5.68 6.26 6.06 4.53% 6.07%
GTE Corp 6.84 362320AZ6 Cab 4/15/2018 A 5.83 5.88 5.91 5.81 5.98 6.43 6.86 6.67 7.52 8.49 8.31 6.73 6.70% 7.84%
GTE Corp 8.75 362320AT0 Cab 11/1/2021 A 6.53 6,78 6.94 6.77 6.70 6.99 7.34 7.26 8.35 9.42 8.65 7.75 7.46% 8.61%
GTE Corp 7.9 382320AW3 Cab 2/1/2027 A 7.51 7.51 7.51 7.51 7.51 7.51 7.51 7.51 7.51 7.51%
GTE Corp 6.94 362320BA0 Cab 4/15/2028 A 6.43 6.73 6.89 6.77 6.75 7.04 7.59 7.36 8.45 9.52 8.95 8.05 7.54% 8.84%
GTE FlorIda 7,25 362333AF3 Cab ‘C’ 10/15/2025 A 6.95 6.95 6.95 6.95 6.95 6.95 6,95 6.95 6.95 6.95 6.95 6.95 6.95% 6.95%
GTE Florida 6.86 362333AH9 Cab ‘6’ .2/1/2028 A 6.48 6,78 6,89 6,77 6.85 7.14 7.59 7.46 8.45 9.52 9.30 8.35 7.63% 9.00%
GTE Norlh Inc 6.9 362337AG2 Deb ‘0’ 11/1/2008 A 4.25 3.91 3.91 4.39 4.02 3.85 3.79 3.49 5.47’),’. t, 4.12%
GTENorthlnc 565 362337AM9 Deb H 1l/15/2008A 425 396 388 437 402 379 379 352 459 402,4
GTE North Inc 6.375 362337MB Dab ‘F’ 2/15/2010 A 3.90 4.12 4.12 4.47 4.62 4.54 4.59 4.51 5.08 6.74 6.26 6.10 4.92% 6.37%
GTE North Inc 7.625 362337AF4 Deb ‘C’ 5/15/2026 A 7.31 7,31 7,31 7.31 7.31 7.31 7.31 7.31 7.31 7.31%
GTE North Inc 6.73 362337AK3 Dsb ‘G’ 2/15/2028 A 6.48 6.68 6.79 6.67 6,80 7.09 7.59 7.21 8.30 9.37 9.50 8.35 7.57% 9.07%
GTE Nonlhwesl 5.55 36233RAG8 Cab ‘0’ 10/15/2008 A 4.25 3.97 3.93 4.42 4.07 3.81 3.79 3.50 . . - 397%
GTE Norlhwesl 6.3 36233RAF0 Cab ‘C’ 6/1/2010 A 3.90 4.12 4.11 4.47 4.82 4.54 4.59 4.91 5.48 6.74 6.48 6.30 5.02% 6.50%
GTE Northwest 7.875 36233RAD5 Deb ‘B’ 6/1/2026 A 7,55 7,55 7.55 7.55 7.55 7.55 7.55 7.55 7.55 755%
GTE South Inc 7.5 36233TAF6 Deb ‘D’ 3/15/2026 A 7.20 7,20 7.20 7,20 7.20 7.20 7.20 7.20 7.20 7.20%
GTE Southwest 8,5 362336/08 lot 11/15/2031 AA- 6.63 6.78 7.04 6.82 6.84 7.14 7.44 7.21 8.25 9.52 9.50 8.85 7.67% 9,29%
Indiana Bell Telephone 7.3 454614AK4 Cab 8/15/2026 A 6.62 6,92 6.92 7.04 6.92 7.14 7.24 7.06 7.80 10.07 8.90 7.75 7.53% 8.91%
IXCCornrnunicalions Inc. 8.38 171871/ES SrSub NIt 1/15/2014 B+ 9.40 9.32 9.92 8.93 8.39 9.13 9.57 9,58 11.45 17,15 16.02 16.09 11.25% 16.42%
lXCCornrnunicalions Inc. 7.25 171871AB2 Sr NIt 7/15/2013 B+ 7.47 7.24 7.77 7.36 7,36 7,85 7.99 8.25 9.63 15.53 12,47 11.50 9.20% 13.17%
iXCComrnunications Inc. 7 171871AH9 Sr Nit 2/15/2015 B 8.13 8.24 8,87 7.91 7.57 8.29 8.51 9.64 10.37 15.85 14.08 13.34 9.98% 14.42%
Michigan Bell Telephone 7.85 594185AQ3 Cab 1/15/2022 A 6,47 6.78 6.72 6.96 8.76 7.13 7.21 7.02 7.77 10.04 8.51 7.43 7.40% 8.66%
Mountain States TeI&TeI 7.38 624264096 Deb 5/1/2030 BBB- 7.97 6.26 8.82 6.82 8.99 9.83 10.19 10.53 11.04 12.91 12.81 16.34 10.53% 14.02%
NewYoltTelephoneCo 6 650094Ct16 Deb 4/15/2008 A 4.70 4.39 ‘ ‘ ‘ . . ‘‘ .

. V
‘ 4.55%

New Yost Telephone Co 6.12 650094CD5 Cab 1/15/2010 A 4.45 4.22 4,22 4.57 4.62 4.54 4.59 4.86 5.43 6.89 7.44 6.54 5.20% 6.96%
NowYorlo Telephone Co 8.62 850094BL8 Cab 11/15/2010 A 4.56 4.33 4.82 5.15 5.32 4.04 4.14 4.44 5.42 6.65 7.09 6.44 5.20% 6.73%
New York Telephone Co 7 650094ET1 Dab 5/1/2013 A 5.39 5.29 5.55 5.85 5.47 5.92 6.01 5.83 6.70 8.85 8.64 8.15 6.47% 8.55%
NeWYDrS Telephone Co 7 6500946V8 Cab 6/15/2013 A 5.39 5.29 5.55 5,85 5.47 5.92 6.01 5.83 6.70 8.84 6.64 8.15 6.47% 8,54%
New YOrk Telephone Co 6.7 850094CA1 Cab 11/1/2023 A 6.46 8.62 6.87 7.03 6.87 6.98 7.11 7,23 7.75 9.30 8.92 6.35 7.46% 8.86%
f/ew Yost Telephone Co 6,5 650094CJ2 Cab 4/15/2028 A 6.58 6.73 6.93 6.72 6.79 7.09 7.59 7.36 8.45 9.57 9,60 8.70 7,88% 9.29%
NewYork Telephone Co 7 650094CB9 Cab 12/1/2033 A 6.75 6.99 7.15 7.30 7.05 7.15 7.41 7.47 7.93 9.32 9.11 8.45 7.67% 8.96%
NEXTEL CommuniCations, Inc. 7.38 65332VBD4 Sr NIt 8/1/2015 BB 6.91 12,36 12.50 11.72 11.60 10.98 12.50 11.40 15.73 19.79 27.62 26.35 15.12% 24.59%
Pacific Bell 6.625 894D320c6 f/Is 11/1/2009 A 4.14 3.87 3.77 6.35 3.92 4.20 4.21 4.00 4.40 6.84 5.97 5.55 4.75% 6.05%
Pacific Bell 7.125 694032/TO Cab 3/15/2026 A 6.48 6.73 6.82 6.92 6.87 7.04 7.09 6.91 7.75 9.07 6.20 6.60 7.21% 7.96%
Pacific Bell 7.25 6940328D4 Cab 11/1/2027 A 6.93 6.96 7.14 7.17 7.01 7.04 7.28 7.13 7.41 10.51 8.55 8.18 7.61% 9.08%
Pacilic Bell 6.625 694032AX1 Cab 10/1512034 A 6.51 6.80 6.98 6.99 6.85 6.90 7.02 6.88 7.34 9.27 8,53 8.44 7.38% 8,75%
Pacific Bell 7.375 694032/VS Cab 7/15/2043 A 6.94 7.16 7.22 7.33 7.09 7.07 7.29 7.25 7.58 10.49 6.98 8.52 7.74% 9.33%
Pac-WestTelecosnrn, Inc. 13.5 69371YAB7 Sr Ms 2/112009 NP 49.99 49.99 49.99 49.99 49.09 49.99 49.99 49.99 49.99 49.99 49.99 49.99 49.99% 49.99%
PrirnusTelecornmunicabons Group, inc. 12.75 741929AJ2 Sr Nts 10/15/2009 NR 18.36 23.52 22.92 22.92 23.86 21.92 24.74 26.12 31.10 49.99 49.99 49.99 30.62% 49.99%
Owest Communications Intornational Inc. 7.5 749121A13 Sr Nts’B’ 11/1/2006 B+ 69S 7,47 6.60 5.46 6.24 8.52 9.35 9,44 15.87 , ,

- 8.40%
Owest Communications International Inc. 7.25 749121AP4 Sr Nta’B’ 11/1/2006 6+ 8.23 8.23 8.23 6.23 8.23 8.23 8.23 6.23 8.23 23.24 ‘L 9.73% 23.24%
Owesl Cornmnitions International Inc. 7.5 749121BR9 Sr NInE’ 2/15/2014 0+ 7.70 8.14 8.76 7.98 7.93 8.57 9.25 9.78 10.33 16.13 18.15 17.11 10.82% 17.13%
Qwest Communications Intornatonal Inc. 7.5 74a1210Vo Sr Nts’B’ 211512014 B+ 7.71 8,09 8.83 7.87 7.93 8.60 9.24 9,54 11,17 17.65 18.93 16.26 10.99% 17.61%
Rural Cellular Corp. 9.88 781904AH0 Sr Ms 2/112010 NR 7.68 8.29 8.22 7.69 7.91 8.41 8.16 7.97 7.95 7.95 7.95 7.95 8.01% 7.95%
Rural CelIularCorp. 8.25 781904AM9 SrSec Nsa 3/15/2012 NR 7.17 7.37 7.50 7.12 7.09 7.46 7.52 6.87 6.90 6.90 6.90 6.90 7.14% 6.90%
SBCCornrnunicaliona Inc. 6.25 78387GAD5 Global Nit 3/15/2011 A 4.23 4.09 4.57 4,85 4.55 4.92 4.88 4.68 5.63 7.25 6.40 5.35 5.12% 6,33%
SBC Comrnunilions Inc. 5.875 78367GAN6 Global Nb 2/1/2012 A 4.38 4,44 4.66 4.97 4.69 5.13 5.19 4.98 5.72 7.35 6.39 5.40 5.28% 6.36%
SBCCosnrnunicalions Inc. 5.68 78367GAK9 Global Nb 811512012 A 4.39 4.44 4.66 5.00 4.72 5.13 5.19 4.98 5.72 7.35 6.40 5.45 5.29% 6.40%
SBCCornsnunications 5.3 78387GAS2 GlobalNts 11/15/2010 A 3.77 3.64 3.81 4.27 3.95 4.29 4.21 3.91 4.40 6.54 5.71 4.75 4.44% 5.67%
Southwest’n Bell Tel 6.55 84534EEE4 M’T Nts ‘C’ 1017/2006 A 4.68 4.85 5.27 4.93%
Southwest’n Bell Tel 7.21 84534ED61 M’T Nit ‘C’ 5/1712010 A 3.40 3.17 3.72 4.60 4.92 4.98 4.95 4.65 5.23 6.88 6.86 6.54 5.00% 6.76%
Southwest’n Ball Tel 7.18 84534EDD7 M’T Nm ‘C’ 5/17/2010 A 3.41 3.17 3,73 4.51 4.92 4.96 4.95 4.85 5.22 6.87 6.86 6.56 5.00% 6.76%
Southwnst’n Bell Tel 7.25 84534EDE5 M’T Nit ‘C’ 5/17/2010 A 3.40 3.16 3.72 4.50 4.92 4.96 4.95 4.85 5.24 6.89 6.87 6.54 5.00% 6.77%
Southwesb’n Ball Tel 7.22 84534EDF2 M-T Nba ‘C’ 5/17/2010 A 3.40 3.17 3.72 4.50 4.92 4.96 4.95 4.85 5.23 6.88 6.87 6.54 5.00% 6.76%
Southwest’n BeIlTel 7 845335800 Cab 7/112015 A 5.43 5.68 5.62 5.69 5.76 6.06 6.21 5.97 6.67 8.29 7.61 6.13 6.26% 7.34%
Southwest’n BeilTel 7.2 645335BW7 Cab 10/1512028 A 6.91 6.90 7.23 7.38 7.16 7.19 7.37 7.21 7.45 10.14 8.58 6.11 7.64% 8.94%
Soulhwost’n BaIlTel 7.375 84533581(5 Cab 7/15/2027 A 7.02 7.02 7.24 7.33 7.12 7.14 7.56 7.36 7.51 10.19 8.54 8.02 7.67% 8.92%
Soulhwent’n BeliTel 7 845335BZ0 Cab 11/1512027 A 6.74 6.74 7.13 7.19 7.03 6.99 7.17 7,01 7.34 10.31 8,55 8.18 7.53% 9.01%

Page T12



MONTANA DEPARTMENT OF REVENUE

Suppo4 foe Debit Rottg
Induslry Telecoergnueecona

2009 Assessment Year

STAMMm) & POOIS BOM) 911CC
BK) YaD TO MATURITY

SW eId Avg H Avg
Caeapany Name Coupon mist Issue Maturity DaIs Rating Jam-OS Ftb-O5 Mar-OS ••ff Jw.-O8 Jul-OS Ott-OS N sc-OS Dec-OS Year QTR

Sçeie Nestel Coep. 925 852061AA8 0th 4152022 89 014 876 fl41 1)14 1056 980 l035 1017 3097 16.02 18.38 1632 11.64% 16.91%
TCA Cable TV 653 87224IA80 Oat 2/1/2026 000- 634 6.76 6.70 6.81 657 6.77 698 6.74 7.65 9.38 9.05 800 7.30% 8 61%
TO Communications 8.75 872287AC1 Sr Ott 6/1/2015 000+ 6.00 6.54 6.51 6.51 624 6.41 7.16 7.06 7.43 9.87 8.40 7.78 7.16% 8.68%
TO Communications 7.675 872287AF4 Sr Dab 211512026 888+ 6.69 7.24 7.37 7.09 693 7.03 7.70 7.30 822 9.31 8.94 779 7 65% 6.68%
TO Communications 7.125 872287AL1 Sr Nts 2115/2026 000+ 7.03 7.31 7.10 7.05 7.00 703 7.57 7.33 8.14 9.23 9.03 7.88 7.64% 8.71%
TeIe-Communications(Old) 9.6 879240AN9 Sr Dab 2/1/2012 000+ 5.22 5.48 571 6.09 6.00 5.85 6.00 5.73 6.57 8.43 8.72 6.25 6.51% 8.47%
TeIe-Communications(Otd) 7.86 879240AX7 Sr Dab 8/1/2013 880-I- 5.55 5.66 579 6.03 5.96 6.20 6.23 5.77 6.80 8.55 8.89 739 6.57% 8.28%
TeIe-Communicationsfold) 10.125 879240A02 & Dab 4/15/2022 BBB- 6.55 6.80 7.26 7.19 7.14 735 7.64 1.41 8.17 9.60 901 794 7 67% 8.85%
TeIe-Communicat/ona(OId) 9.88 879240AR0 & Dab 6/15/2022 888+ 6.12 6.37 7.21 7.19 7.14 735 7.65 7.41 8.17 9.61 901 7.94 7 60% 8.85%
Time WamerTel HIdgs 9.25 88732M09 Sr Nts 2115/2014 CCC- 9.24 9.24 9.02 8.57 8.56 8.78 9.01 8.98 10.35 15.81 15.21 1496 10.64% 15.33%
US WESTComrnunications 5.625 912920AN5 NIs 11/1512006 088- 6,15 6.15 6.15 576 6.05%
US WESTCommun’cations 75 912920AB1 Dab 6/15/2023 000- 8.13 8.43 9.02 8.60 6.47 6.93 9.60 9.83 9.98 12.65 13.09 1279 9.96% 12.84%
US WoSTCommunications 7.25 912920AK1 Dab 9/15/2025 588- 7.80 8.05 0.71 8.40 6.17 6.62 9.41 9.66 10.11 12.28 12.38 12.66 9.68% 12.42%
US WESTCmnmunications 7.2 9l2920AL9 Dab 11/10/2026 BBB- 8.08 8.20 8.88 8.55 8.43 9.02 9.59 9.86 10.11 12.07 11.98 12.18 9,75% 12,06%
US WESTCommunications 6,875 912920AC9 Dab 9/IS/2033 888- 7.75 7.98 8,80 8.36 8.19 6,66 9.30 9,71 10.29 11,73 11.97 12.13 9.57% 11.94%
US WESTCornmunications 7.25 912920AM7 Dab 10/15/2035 000- 7.99 8.24 8.97 8.63 8.42 8,89 9.49 9.76 10.27 12,02 12.31 12.41 9.79% 12.25%
US WESTCornmunlcations 7.125 912920AG0 Oct 11/15/2043 880- 7.94 8.21 6.92 8,56 8.46 6.92 9.49 9,71 10,53 16,09 12.88 11,91 10,12% 13.56%
United States CellularCorp. 6.7 911684AD0 Sr Nts 12115/2033 000- 7.28 7,58 7.96 8,07 7,85 7.64 7.64 8,31 8,90 10,82 11.46 9.60 8,59% 10.63%
Un/ted States Cellular Corp. 6.7 911684A00 Sr Ms 12/15/2033 BBB- 7,28 7,56 7.96 8,07 785 7.64 7.64 8,31 6.90 10,82 11.46 9.60 8.59% 10.63%
United Tet Co/Florida) 6,875 9l3026AS9 1st FE 7/15/2013 066+ 6.69 6.78 7,50 7.30 6.72 7,61 7,78 7.93 10,12 11,66 12.21 1133 8.64% 11.73%
United Tel Co/Florida) 7.125 913026AU4 1st GO 7/15/2023 000+ 8,16 8,57 0.86 8,82 6.14 8,49 8,89 9,11 11.10 13,19 13.43 11.48 9.84% 12.70%
United Tel Cofftonda) 8.375 9l3026AT7 1st NH 1/15/2025 BBB+ 8.18 6,58 8.86 8.62 615 8.49 8.69 9.11 11.10 13,20 13.85 12.35 9.95% 13.13%
US Unwired Inc. 10 90338RAG9 2nd Prior SrSec NI 6/15/2012 BB 8.59 8,56 12.40 11.87 10.69 9.45 9.59 8,38 8.39 8,48 8.48 6.46 9,45% 8,48%
Venron Communications nc 5.35 92343VA80 Nts 2115/2011 A 4.04 3.99 4.05 4.40 427 4.52 4.38 4.13 4.98 6,40 5.89 5.30 4.70% 5,86%
Verizon Communications nc. 5,55 92343VAC8 Nts 2/15/2016 A 5.23 5.43 5.66 551 5.41 5.93 6.14 5.87 6.97 8.14 6.05 603 6.20% 7.41%
Veriron Global Fnd 7.25 92344GAL0 NIt 12/1/2010 A 4.30 4.02 4.31 4.52 4.07 434 4.69 4,51 5.10 7.84 6.46 5.30 4,96% 6.53%
Verizon Global Fndg 6,875 92344GA09 MIs 6/15/2012 A 4.39 4.44 4.83 4.95 482 522 5.36 5.06 6.17 8.14 7.30 6.05 5 56% 7,16%
Vers,n,i Global Fndg 7.375 92344GAT3 MIs 9/1/2012 A 4.44 4.49 4.91 5.95 4 67 5 27 5.41 5.11 6.26 6.39 7.40 6 20 5 65% 7.33%
Venzon Global Fnag 4.375 92344GAV8 MIs 6/1/2013 A 4.69 4,68 4.90 5.00 4.80 5.29 5,38 5,08 6,17 8.05 7.24 5,70 5,56% 7,00%
Version Global Fndg 4.9 92344GAW6 MIs 9/15/2015 A 5,16 5.33 545 5.36 5.21 5.73 5.99 5.77 6,67 8.09 7.55 6.06 6.04% 7.24%
Vencon Global FndQ 7,75 92344GAS5 NIt 6/15/2032 A 6,36 6.73 7.02 6.72 6.65 714 7.54 7,26 8,25 9.32 9.00 6.85 7.41% 8.39%
Venzon Global Fnd9 5,85 92344GAX4 MIs 9/15/2035 A 6,10 6.45 6.56 6.35 635 6.74 6,97 6.84 7.70 6.52 8,00 6,00 6,86% 7,51%
Vanron Maryland 5.125 92344WA87 Dab’B’ 6/15/2033 A 6.28 6,63 681 6.72 654 7.04 7.34 7.11 810 9.17 8.85 760 7.35% 8.54%

Vetizon New End 6.5 92344R,°JiO Dab ‘A’ 6/131201 I A 4.34 479 5.10 5.65 5.12 5.57 5.86 5.43 5.67 9.10 8.14 720 6.10% 0.15%

Version New Ei4and 475 92344RA88 Ott ‘C’ 10/1/2013 A 5.04 5.15 5.40 5.75 5.32 5.66 576 5.68 6.55 8.85 8.64 7.90 6.31% 0.46%

Vernon NJ 5.875 92344UAA3 Dab A 1/17/2012 A 4.74 4,84 5.00 5.30 4.97 5.47 568 5.38 6.36 8.00 0.14 6.60 5.87% 7 58%

Version Pelvlsytva’le 5,65 92344TAA6 Dab ‘A’ 11/15/2011 A 459 4.54 4.95 5.25 492 5.45 5.50 5.33 6.15 810 7.09 6.60 5.71% 7.26%
VerizonVirq 4625 92345NM8 Oeb’k 3/15/2013 A 4.99 5.10 5.30 560 5.02 5.46 5.48 5,63 6,57 8.35 814 7.90 6.13% 8.13%
Versiort4v 6.875 92344XAA7 Deb’A’ 411/2012 A 504 504 545 5.55 5.12 5.62 5,71 5,78 6,72 5.56%

VerizortlY 7,375 92344XA85 Oebt 411/2032 A 6.53 6,88 7.02 6 92 6.80 7.24 7.74 7.66 8.55 7,25%

Vodafone Gioi Plc 5.5 92657WflA2 Notes 6/15/2011 A- 450 4.35 4.86 450 5.20 5.14 5,14 4.66 5,05 7.22 6.91 5.60 5.35% 6,60%
Voitefone Gross Plc 5.35 92657WAR1 Notes 21271012 A- 533 5,10 6,01 7.77 7.28 5.82 6.22% 6.96%

Vodafone Cr014) Plc 5.75 92857WAZ6 Notes 3115/2016 A- 5.48 5,52 5,88 5 52 5 64 6.08 6,17 8. 5 7.31 8.86 8.43 6.50 6,49% 7.96%

Vodafone 00014) Plc 5,62 92857WAP5 Notes 2127/2017 A- 6,21 6,13 7.53 8,93 8.41 6.57 7.30% 7.97%

Vodafone Group Plc 6,15 92857WA03 Notes 2/27/2037 A- 8.52 6.68 6.27 6.62 6,83 6-95 6,88 7,92 6,53 862 6.23 7.10% 7.79%

Wisconsin Bell Inc 6,35 976585A04 Dab 1211/2026 A 6,42 6,72 6.71 6.84 6.78 6.97 7,12 6.89 7.70 10.12 8.90 7.05 7.42% 8.96%

Colalls of data 170 161 168 168 164 163 163 165 165 164 151 150 149

NOTES.
Jamiary dale haM entered Iron, $SP Bond Dade rena rider data dowiloaded from the SaP estate end si,çploeneted from rnoreh mid Bond 0 hOes alien ass laSts

‘neals ffie data wsa ont avaletla t SAP Sade
means isslaar retired e- cased

Arnie I dlii Qe
PA’s
A’s 7.25% 9.00%
BOB’s 9.42% 12.56%
88’s 8.21% 10.65%
B’s 7.62% 9.37%
ccc’s 6.10% 0.15%
NR’s 6.39% 777%

Investment Grade (058 & above)
ALL 7.67% 9.76%
000+thftiAAA 7.98% 10.32%
60 thru APP 7.79% 10.00%
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GTE Southwest 8.5 362338A08 1st 11/1512031 AA- 7.28 7.11 7.13 T3 7.62 7.43 —T i3 g.s 7,82% 9.19%
AT&T Corp. 7.3 001957602 Sr Nts 1/1011900 A 8.64 6.64 6.73 6.82 6.75 6.85 6.88 6.84 7,01 7.31 7.16 7.03 6.89% 7.17%
AT&T Corp. 6 001957AV1 Nts 3/1512009 A 5.85 5.85 5.87 5.92 5.90 5.91 5.92 5.93 5.96 6.00 5.98 5.98 5.92% 5.99%
AT&T Corp. 6.5 0019576J7 Nts 3/1512013 A 6.02 6.03 6.09 6.17 6.11 6.17 6.21 6.17 6.35 6.74 6.63 6.29 6.25% 6.55%
AT&T Corn. 6.5 001957AW9 Nts 3/1512029 A 6.67 6.98 6.77 6.85 6.76 6.81 6.97 6.95 7.68 8.43 7.96 6.75 7.13% 7.71%
AT&T Corp. 8 001957BD0 Sr Nts 11/1512031 A 6.61 6.78 6.87 6.76 6,79 6.93 7.14 6.99 7.76 8.83 8.68 6.53 7.22% 8.01%
AT&T Wireless Services 7.88 00209ME6 Sr Nts 311)2011 A 7.16 7.17 7.24 7.29 7.28 7.40 7.42 7,38 7.48 7.87 7.77 7.61 7.42% 7.75%
AT&T Wireless Services 8.12 0O209AG1 Sr Nts 5/1)2012 A 7.14 7.20 7.26 7.36 7.33 7.42 7.44 7.39 7.58 6.17 8.01 7.62 7,49% 7.93%
AT&T Wireless Services 8.75 00209AAF3 Sr Nts 3/112031 A 6.91 7.09 7.23 7.28 7.18 7.38 7.45 7.36 7.83 9.51 9.05 7.08 7.61% 8.55%
Bell Tel. ofPenna 8.35 078167AZ6 Deb 12/1512030 A 6.95 7.07 7.27 7.11 7.20 7.4.4 7.69 7.50 8.39 9.49 9.29 8.56 7.83% 9.11%
Bell Tel. ofPenna 8.75 078167BA0 Deb 8/15/2031 A 7.00 7.12 7.32 7.15 7.25 7.49 7.74 7.55 6.45 9.56 9.36 8.83 7.90% 9.25%
BellSouth Corn. 4.2 079860AF9 Nts 9/15/2009 A 4.18 4.16 4.17 4.19 4.18 4.19 4.19 4.17 4.23 4.26 4.23 4.20 4.20% 4.23%
BellSouth Corn. 6 079860AB8 Nts 10/1512011 A 5.66 5.67 5.74 5.79 5.75 5.83 5.84 5.80 5.96 6.20 6.11 5.87 5.85% 6.06%
BellSouth Corn. 4.75 079880AJ1 Nts 11/1512012 A 4.69 4.69 4.74 4.78 4.74 4.84 4.83 4.79 4.97 5.19 5.06 4.83 4.65% 5.03%
BellSouth Corn. 5.2 o7966oAG7 Nts 9/15/2014 A 5.13 5.15 5.21 5.21 5.16 5.27 5.32 5,28 5.50 5.97 5.79 5.35 5.36% 5.70%
BellSouth Corp. 6.875 079860AD4 Nts 10/15)2031 A 6.56 6.80 6.79 6.75 6.71 6.88 7.01 6.82 7.56 6.75 8.25 6.62 7.13% 7.87%
BellSouth Corn. 6.55 079860AE2 Nts 6/15/2034 A 6.39 6.62 6.69 6.61 6.56 6.78 7.00 6.84 7.55 8.63 8,09 6.47 7,02% 7.73%
BellSouth Corp. 6 079860AK8 Nts 11/15)2034 A 6.23 6.43 6.41 6.38 6.33 6.55 6.73 6.61 7.28 8.49 7.93 6.12 6.79% 7.51%
BollSouthTelecommunicalions 5.875 079887AHO Deb 1/15)2009 A 5.76 5.76 5.78 5.80 5.79 5.81 5.81 5.82 5.64 5.88 5.87 5,87 5.82% 5,87%
BetlSouthTelecommunications 6.3 079867AQ0 Amortizing 12/1512015 A 5.91 5.92 5.94 6.05 6.03 6.21 6.21 6.16 6.26 6.52 6.33 6.14 6.14% 6.33%
BatlSouthTelecommunications 7 079867AM9 Deb 10)1/2025 A 6.50 6.71 6.73 6.70 6.63 6.80 6.91 6.79 7.45 8.43 7.85 6.73 7.02% 7.67%
BellSouthTelecommunicationa 6.375 079867AW7 Deb 6/1/2028 A 6.34 6.55 6.58 8.52 8.44 6.63 8.86 6.65 7.34 8,36 7.78 6.28 6.86% 7.47%
BellSouthTelecommunications 5,85 079867AN7 Dab 11/15)2045 A 6.47 6.74 6.76 6.78 6.86 6.88 7.03 6.91 7.60 9.48 8.72 7.22 7.29% 8.47%
BellSouthTelecommunicalions 7 Dab 12/15)2095 A 8.84 6.95 6.71 7.03 7.35 7.48 7.59 7.42 8.55 9.61 10.46 8.94 7.91% 9.67%
GTECsltfornia 7 362311AE2 Dab D 5)1)2008 A 695 696 698 699 “916,, ,

— 697%
GTE California 5.5 362311AJ1 Dab ‘G’ 1/15)2009 A 5.43 5.43 5.43 5.45 5.44 5.45 5.46 5.46 5.48 5.52 5.50 5.50 5.46% 5.51%
GTE Californie 6.7 362311AF9 Deb ‘E’ 911/2009 A 6.47 6.44 6.46 6.49 6.50 6.53 6.55 6.54 6.59 6.73 6.70 6.69 6.56% 6.71%
GTE California 6.75 36231 1AG7 Deb ‘F’ 5/15)2027 A 6.63 6.74 6.81 5.73 6.82 7.03 7.33 7.23 7.98 8.83 8.64 7.93 7.39% 8.47%
GTE Corp 646 362320AY9 Dab 4(15/2008 A 643 644 645 646 6455’
GTE Corp 7.51 382320AV5 Dab 4)1)2009 A 7.23 7.25 7.26 7.29 7.28 7.31 7.33 7.34 7.39 7.46 7.46 7.48 7.34% 7.47%
GTE Corp 6.64 36232O,26 Dab 4(15)2018 A 6.35 6.38 6.39 8.35 6.43 6.64 6.85 6.76 7.16 7.65 7.55 6.79 6.78% 7.33%
GTE Corp 8.75 362320AT0 Dab 11)1)2021 A 7.30 7.46 7.55 7.46 7.41 7.60 7.83 7.78 8.48 9.21 8.68 8,10 7.91% 8,66%
GTE Corp 7.9 352320AW3 Dab 2/1/2027 A 7.59 7.59 7.59 7.59 7.59 7.59 7.59 7.59 7.59 7.59%
GTE Corp 6.94 3623208A0 Dab 4/15)2028 A 6.57 6.79 6.90 6.81 6.80 7.01 7.43 7.25 6.10 8.97 8.50 7.78 7.41% 8.42%
GTE Florida 7.25 362333AF3 Dab ‘C’ 10/1512025 A 7.02 7.02 7.02 7.02 7,02 7.02 7.02 7.02 7.02 7.02 7.02 7.02 7.02% 7.02%
GTE Floride 6.86 362333AH9 Dab ‘E’ 2/1)2028 A 8,58 6.80 6.88 6.79 6.85 7.06 7.41 7.31 8.07 6.94 8.75 7.98 7.45% 8.56%
GTE North Inc 6.9 362337AG2 Dab V 11)1)2008 A 6.76 6.76 6.78 6.81 6.81 6.83 6.84 6,86 6.89 8.90 8,82% 6.90%
GTE North Inc 5.65 362337AM9 Dab’H’ 11/15/2008 A 5.59 5.58 5.58 5.61 5.60 5.61 5.62 5.82 5.64 5.65 5.61% 5.65%
GTE North Inc 6.375 362337A,J6 Deb ‘F’ 2/15)2010 A 8.08 6.11 6.12 8.17 6.19 6.19 6.21 6.21 6.26 6.40 6.36 6.35 6.22% 6.37%
GTE North Inc 7.625 362337AF4 Dab ‘C’ 5(15)2026 A 7.38 7.38 7.38 7.38 7.38 7.38 7.38 7.38 7.38 7.38%
GTE North Inc 6.73 362337AK3 Dab ‘G’ 2(15/2028 A 6.55 6.69 6.77 6.69 6.78 6.99 7.37 7.08 7.92 8.78 8.88 7.95 7.37% 8.54%
GTE Northwest 5.55 36233RAG8 Dab V 10(15/2008 A 5.50 5.49 5.50 5.52 5.52 5.52 5.53 5,53 5.54 r5.t

..•
5.52%

GTE Northwest 6.3 36233RAF0 Dab ‘C’ 6)1/2010 A 5.96 6.02 6.02 6.08 6.10 6.10 8.11 6.15 6.22 6.34 6.31 6.30 6.14% 6.32%
GTE Northwest 7.875 36233RAD5 Dab ‘B’ 6)1)2026 A 7.62 7.62 7.62 7.62 7.62 7.62 7.62 7,62 7.62 7.62%
GTE South Inc 7.5 36233TAF6 Dab V 3/15/2026 A 7.27 7.27 7.27 7.27 7.27 7.27 7.27 7.27 7.27 7.27%
Indiena Bell Tetephone 7.3 454614,41<4 Dab 8/15/2026 A 6.81 7.03 7.02 7.11 7.03 7.18 7.26 7.13 7.66 9.45 8.50 7.63 7.46% 8.53%
Michigan Sell Telephone 7.85 594185A03 Dab 1/15/2022 A 6.97 7.17 7.13 7.28 7.16 7.39 7.44 7.33 7.80 9.33 8.28 , 7 7.57% 8.40%
New York Telephone Co 6 650094CH6 Dab 4/15)2008 A 5 98 5 98 5 99 600 “ “9 5 99%
NewYortcTelephone Co 6.12 650094CD5 Dab 1/15)2010 A 5.94 5.92 5.93 5.97 5.98 5.98 5.99 6.02 6.07 6.18 6.21 6.15 6.03% 6.18%
NewYortcTetephone Co 8.62 650094BL8 Dab 11/15)2010 A 7.76 7.71 7.81 7.88 7.92 7.94 7.95 8.00 8.14 8.33 8.39 8.29 8.01% 8.34%
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NawYoflTetophonaCo 7 6500945T1 Dab 5)112013 A 652 6.50 6.58 6.67 6.57 6.70 6.72 6.68 6.92 7.50 7,44 7.20 6.64% 7.41%
New your Talaptlorle Co 7 6500948’V6 Dab 611512013 A 6_SI 6.49 6.57 6.66 6.56 6.69 6.72 6.67 6.92 7.51 7.45 7.31 6.84% 7.42%
New Yoth Tatepilone Co 6.7 650094CA1 Dab 11)112023 A 6.55 6.65 6.81 6.91 6.81 6.88 6.96 7.04 7.38 6.46 8.18 7.78 720% 8.14%
NawYo*Talaptlone Co 6.5 650094CJ2 Dab 4/15)2028 A 6.56 6.67 6.82 6.66 6.71 693 7.31 713 7.97 8.89 8.91 8.16 7.39% 8.65%
New YoTIc Telephone Co 7 650094CB9 Dab 12)112033 A 6.19 7.00 7.12 7.25 7.04 711 734 7.39 7.78 9.02 8.82 8.24 7.58% 8.69%
Padflc Be’ 6625 6940328<38 Ma 11)1)2009 A 6.36 6.34 6.34 6.60 6.38 6.42 6.43 843 6.47 6.62 6.58 6.56 646% 659%
P8566 Gal 7125 694032AT0 Dab 3/15)2026 A 6.67 6.85 6.00 6.96 6.95 7.96 7.10 6.97 7.57 8.57 7.90 6.76 7.lrk 7.74%
Pacific Bel 7.25 6940328D4 Dab 1111)2027 A 7.01 7.03 7.16 7.19 7.07 7.09 7.27 7.16 7.37 9.88 8.25 7.95 7.54% 8.69%
Padlic Gal 6.625 694032AX1 Dab 10/1512034 A 6.53 6.77 6.92 6.93 6.81 688 6.96 864 7.22 8.03 8.25 8.18 7.27% 846%
Pacific Bel 7375 694032AV5 Dab 7/15)2043 A 6.97 7.18 7.24 7.33 7.11 7.10 7.30 7.26 7.57 10.37 8.88 8.45 7.73% 9.23%
SAC Coirrrejracal.ona Inc. 6.25 78387GA35 GIob Nb 3/15)2011 A 5.90 589 5.97 6.02 5.98 604 6.04 6.02 6.16 6.38 6.27 6.13 6.07% 6.28%
SAC Connxlricaeor Inc 5.875 78367GM-s GIOb Nb 2)1)2012 A 5.57 5,59 5.63 5.70 5.65 5.73 5.75 571 5.64 6.13 5.96 5.79 5.75% 596%
SAC Connjlics8cl-ua Inc. 5.88 76387/2/1(9 GIOtTul Nra 6/15)2012 A 5.54 555 5.60 5.68 5.63 5.71 513 5.69 5.64 6.17 5.97 5.79 5,74% 5.98%
S60000vn<ricab00s 53 7SS87GAS2 GlobulNis 11/15/2010 A 509 508 5.11 5.17 513 5.18 517 5.15 5.20 5.42 534 5.24 5 ik 5.33%
SoeEwesrnBeITel 655 84534EEE4 IA-INlet l0(7/ZDO6A 644 6.45 6.47 6.49 650 6.51 8.52 653 655 .., ‘., ....,. 6.50%
SouIJ’,wasl’n Bell Tel 7.21 84534EDB1 M-T Nts ‘C 5/17/2010 A 6.72 6.69 6.76 6.86 6.91 692 692 6.91 6.95 7.17 7.17 7.17 6.93% 7 17%
Southweatn Bell Tel 7.18 84534EDD7 M-T NIs ‘C 5/17)2010 A 670 6.67 614 6.84 6.69 6.90 689 6.88 693 7.14 7.14 7.14 6.91% 7.14%
Souihwesrn Bell Tel 7.25 64534ED65 M-T Nts ‘C 5/17/2010 A 6.75 6.73 6.80 6.90 6,95 6.95 695 6.94 6,99 7.20 7.20 7.20 6.96% 7,20%
Southwesrn Bell Tel 7.22 84534EDF2 M-T Nls ‘C 5/17/2010 A 673 6,70 6.77 6.87 6.92 6.93 6,93 8.92 696 7.18 7.17 7 17 6.94% 7.17%
Soulhwosl’n Bell Tel 7 645335600 Dab 7/1/2015 A 6.39 6.49 6.47 6.58 6.53 6.65 670 6.62 888 7.46 7.22 6.69 6.73% 7.13%
Souihwaat’n Bell Tel 7.2 845335BW7 Dab 10/15/2026 A 8,99 6.98 7.22 7,33 7,11 1.19 7.33 7.21 7.38 9.49 8.23 7.87 7.53% 853%
Soulhwoal’n Bell Tel 7.375 845335BX5 Dab 7/15/2027 A 7.11 7.11 7.27 7,34 7,18 7.20 751 7.36 7.47 9,62 8.26 7.66 761% 8.58%
Southwestn Bell Tel 7 845335820 Dab 11/15/2027 A 6,81 6.81 7.10 7.14 7.02 699 713 701 7.25 9.64 8.18 7.89 7.41% 8.57%
Verizon Communications Inc 5.35 92343vAn0 NIa 2115/2011 A 5.15 5.15 5.17 5.22 5.20 5.24 522 5.20 5.30 5.47 5.41 534 5.26% 541%
Verizon Communications Inc. 555 92343VAC8 Ills 2115/2016 A 5.43 5.50 5.59 5.53 5.50 5.68 5.75 5,66 6,03 6.45 6.41 5.70 577% 6.19%
Varizon Global Fndg 7.25 92344GAL0 NIs 12/1/2010 A 6.72 6.69 6.T5 6.80 6.74 8.79 6.86 6.85 6.94 7.33 7.14 7.00 6.88% 716%
Varizon Global Fndg 6.875 92344GAQ9 Nts 6/15/2012 A 6.26 6.26 6,38 6.41 6.39 6.49 6.53 6.47 6.72 7.15 6.96 6.70 6.56% 6.94%
Vamson Global Fndg 7.375 92344GAT3 NIs 9/1/2012 A 6.58 6,60 6.72 6,77 8.73 6.84 6.88 6.82 7.10 7.62 7,38 7,10 6,93% 7.37%
Varizon Global Fndg 4.375 92344GAV8 Nts 6/1/2013 A 4.44 4.43 4.48 4.50 4.46 4.55 4.56 4.50 4.71 5.07 4.90 4.61 4.60% 486%
Vorizon Global Fndg 4.9 92344GAW6 NIt 9/15/2015 A 4.98 5.03 5.07 5.04 4.99 5.15 5.22 5.15 5.42 5.87 5.69 5.23 5.24% 5.60%
Verizon Global Fndg 7.75 92344GAS5 NIs 6/15/2032 A 6,63 6.91 7.14 6.81 6.85 1.24 7.58 7.35 8.17 9.11 8.82 7.02 7.48% 8.32%
Verizon Global Fndg 5.85 923440,61(4 NIs 9/15/2035 A 6.05 6.35 6.45 6.25 6.25 6.57 6.77 6.66 7.39 8.13 7.65 5.97 6.71% 7.25%
Varizon Maryland 5.125 92344WAB7 Dab’s’ 8/15/2033 A 6.00 6.28 6.42 6.35 6.20 6.60 685 6.65 7.49 8.44 6.14 7.05 6.87% 7.88%
Varizon New England 6.5 92344RM0 Dab ‘A’ 9/15/2011 A 6.14 6.16 6.22 6.33 6.24 6.33 635 6.31 6.53 6.94 6.77 6.61 6.41% 6.77%
Vamizon New England 4.75 92344RAB8 Dab ‘C’ 10/1/2013 A 4.81 4.84 4.90 4.97 4.87 4.95 497 4.95 5.14 5.68 5.59 5.41 5.09% 5.55%
Varizon rU 5.675 92344IJM3 Dab ‘A’ 1/17/2012 A 5.64 5.61 5.70 5.76 5.70 5.80 584 5.78 5.96 6.24 6.26 5.99 5,86% 6.16%
Varizon Pennsylvania 5.65 92344TAA6 Dab ‘A’ 11/15/2011 A 5.45 5.44 5.52 5.57 5.52 5.81 5.63 5.59 5.73 6.04 5.87 5.79 5.65% 5.90%
Varizon Virginia 4.625 92345NAA8 Dab ‘A’ 3/15/2013 A 4.70 4.72 4.76 4.82 4.70 4.79 4.79 4.81 4.99 5.34 5.28 5.22 4.91% 528%
VarizonNY 6.875 92344XA47 Dab’A’ 4/1/2012 .4 643 6.44 6.54 6.57 6.48 6.59 661 6.64 6.84 857%
VaTizonNY 7.375 92344XAB5 Dab’B’ 4/1/2032 A 6.69 6.97 7,08 7.01 6.91 7.26 7.68 7,53 8,36 7.28%
WIsconsin Sell Inc 635 976585AG4 Dab 1211/2026 A 6.40 8.61 6.60 6.69 6.65 6.76 6.89 6.72 7.30 9.20 8.21 7,41 7.12% 8.27%
Vodafone Group Plc 5.5 92857WAM2 Nolas 6/15/2011 A- 535 5.33 5.41 5.35 5.46 5.45 545 5.41 5.55 5.76 5.71 5.52 548% 566%
Vodafona Group Plc 5.35 92857WAR1 Notes 2)27/2012 A’ 535 5.30 5.45 5.71 5.63 5.42 5.48% 5.59%
Vodafona Group Plc 575 92857WPX6 Notes 3/I 5/2016 A- 5.65 5.67 5.80 5.67 5.79 5.87 590 5.90 6.33 6.82 6.87 8.02 6.01% 6.50%
Vodafona Group Plc 5.62 92857WAP5 Notes 2121/2017 A- 5.84 5.86 582 633 6.89 8.86 5.97 6.20% 6.51%
Vodafona Group Plc 615 92857WAQ3 Notes 2)27/2037 A’ 645 6.60 8.24 6.54 6.72 683 6.77 766 821 829 6.22 6.96% 7.57%
America Muvil, S.A B da CV. 6.38 02364WA,J4 SrNotaa 3/1/2035 BBB 658 676 661 6.56 6.52 6.65 691 672 712 940 8.05 7.37 7.11% 827%
AT&T Broadbmid 8.38 OC2OSTAA3 Nb 3115)2013 683’ 742 756 7.54 755 7.49 7.61 7.62 758 7.99 8.63 842 8.10 1.19% 8.38%
T(T&T Broadbwld 9.46 OO2GSTABI Nra 11/1512322 888+ 74-4 7.81 8.29 7.77 7.82 762 799 793 8.60 9.84 920 8.44 8.25% 916%
TCI Coninlincations 8.75 872287AC1 Sr Dab 8/1/2315 68G’ 7.51 7.75 7.75 7.76 765 7.73 8.05 8.02 818 925 6.60 6.34 805% 8.73%
Ta Convpiu.aiicabons 7875 872287,6,F4 Sr Dat 2/15)2026 B8B• 7.16 741 7.50 7.30 7.19 726 7.74 7.48 8.14 8.97 6.68 7.62 7.72% 849%
TCI Ccnnnuiicalioos 7.125 872287,iL1 Sr Nra 2/15/2028 BBS• 705 7.27 7.10 7.D7 7.04 796 7.46 7.28 7.90 8.77 8.61 7.70 7.53% 8.36%
T&e-Connur*uli,’is(D) 98 879240AN9 Sr Dab 211/2012 BBS’ 8.42 8.51 8.66’ 8.72 8-74 870 8.76 8.71 8.94 9.44 9-52 9.41 687% 9.46%
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TeIe-Oonyircató,s{Ctd) 7.68 879240A,X7 S,Deb 8)1)2013 BSS 7.11 7.14 7.19 7.27 7.27 734 736 7.23 754 808 8.19 7.73 745% 800%
TetO-COnvThJIiCanS(OI 10-125 879240AQ2 ScOeb 4115(2022 688• 763 7.00 8.10 8.06 804 818 838 823 8.74 9.75 9-32 8.60 8 40% 922%
Tele-Contmjrtcatore(Old) 986 879240AR0 SrDeb 6/15)2022 588+ 7.28 7.45 6.00 7.99 7.97 8-10 8-31 8.16 8.67 9.68 9.25 8.52 828% 915%
Ut/led Tel Co(Flortda) 6-875 913026AS9 let FE 7(15)2013 865• 681 6.84 7.06 7.00 683 709 7-13 7-17 7.82 8.28 8.43 8.13 7-38% 828%
United Tel Co(Florida) 7-125 913026AU4 lstOS 7(15)2023 BBB• 7-83 8.12 8-33 8-15 7.81 804 8.33 8.48 9.97 11.68 11-81 1025 907% 1127%
lklIled Tel Co(Floqlda) 8375 913028AT7 1st HI-I 1/15)2025 888. 823 8.53 8.75 8.56 8.20 846 8-76 8.93 1051 12.31 12.88 11.55 964% 12-25%
Pliant Corttnstlcations 675 016090AA0 Nts 4/1)2025 888 728 7.77 767 7.88 7.73 773 785 8.00 8.37 10.26 9.97 9-19 831% 981%
Carotna Tel &TeI 6.75 14419SS44 8)15)2013 888- 6.73 676 6.98 691 6.74 700 704 7.08 7.73 8.13 8-43 8.08 730% 8-21%
Centel Cap/tel 9 15133KAC7 Deb 10)15)2019 888- 785 8.21 8.72 8.57 864 8.96 955 10.56 1176 13.23 13.23 1258 10.16% 1301%
CenturyTet Enterpr 7.2 15&86AJ6 Sr His V 12/lt2025t8B8- 701 740 7-61 747 7.09 7.99 806 820 8.61 10.74 11.42 1125 857% 1114%
Century Tel Entetpr 6.875 156886AM9 Debt l)15/202&5B8- 688 7.37 759 7.32 696 795 708 8.17 8.60 1057 1145 11.08 8.49% 11-03%
CerduryTel Inc 8.375 158700AA4 Sr HIs 1-V 10)15)2010 BBS- 756 7.63 769 783 7.87 8.01 8-08 809 8.09 6.90 910 900 815% 900%
CenturyTel, Inc. 7.875 156700AG1 Sc MeL 8)15)2912 655- 7-01 7.13 724 7.37 7.36 763 770 7.72 7.76 894 915 9.15 7.85% 908%
CenturyTel, Inc. 5 156700M5 & NIS’M 2)15/2015 BBS- 514 538 537 540 5.31 5,88 568 569 5,75 632 6.94 6.94 5-80% 6.73%
Motrtan States TeiSTet 738 624284006 Deb 5/1)2030 665- 786 8.10 857 8.57 8.71 927 976 10.06 10.53 1229 1219 15.69 1013% 13.39%
ICA Cable TV 6.53 872241AB0 Deb 2)1/2026 BBS- 8-40 670 865 659 6.56 6-71 685 668 736 873 646 7.62 7-11% 827%
US WESTCommunicatons &825 912920AN5 Nts 11/15/2006 686- 5.55 5.65 5.65 5.63 5,64 564 5-65 564 5.68 - r-’*’ ‘V 5.65%
US WESTCommunicatone 7.5 912920AB1 Deb 6/15/2023 BBS- 7,93 815 857 6.26 8.17 849 8-98 914 9-25 11.36 11.71 11.45 9.29% 1151%
US WtSTComlnlunlcatons 1.25 912920AK1 Deb 9/15/2025 688- 7.65 7.83 8.33 8.10 792 526 6.86 9.06 9.41 11.24 11.32 1150 9.12% 11-35%
US WESTCommunicatone 7.2 912920AL9 Deb 11/10/2026 BBS- 786 795 8.49 8-22 513 6-59 9.05 9.29 9.47 11.16 11.07 11.25 9.21% 1118%
US WESTCornmunicatione 8875 912920AC9 Deb 9/15)2033 666- 761 7.61 6.54 8.14 7.99 540 8.98 935 9-89 11.27 11.50 11.65 9.26% II 47%
US WESTConimunicstons 7.25 912920AM7 Deb 10/15/2035 668- 7.90 8.12 8.78 6.47 8.25 8.70 926 9.53 10.00 11.69 11.98 12.08 9.57% 11.92%
US WESTComtnunicatione 7.125 912920AG0 Deb 11/1512043 BBS- 1.89 8.14 8.82 8.48 8-38 662 9.37 9.59 10.40 16-01 12.55 11.77 10-02% 13.44%
United States CetlularCorp. 6.7 911684AD0 Sr Ntis 12/1512033 BBS- 7-18 7.44 7.77 7.86 7.66 7-46 7.49 8.06 8.58 1037 10-98 9.21 834% 10.19%
United Statee CellularCorp 6.7 911684AD0 Sr Ntis 12/1512033 BBS- 7.18 7.44 7.77 7.86 7.66 7.48 749 8.06 858 10.37 10.96 9.21 5.34% 10.19%
American Tower Corp. 7.5 029912AM4 Sr Ntis 511)2012 BB+ 7-29 7.31 7.37 7-31 7.35 7.44 7.42 7.37 7.53 8.15 8.02 7.77 753% 798%
American TowerCorp. 7.12 029912A05 Sr Nts 10/15(2012 68+ 6.95 6.95 7.01 696 7.00 7.05 7.05 700 7.16 778 760 7.38 716% 7.59%
Cia BelITel 7.25 17l670,1(4 Sec Ntis 6/1512023 SB 8.05 796 8.43 8.33 8.05 8-23 843 8.52 9.00 11.06 10.66 9.93 8.89% 10-55%
Cincinnati SeliTel 6.3 171875AD9 <SSs-jeI)- 12/112028 85 7-36 7.41 7-87 7.45 7.66 7.67 6.07 6.23 6.66 11-55 11.05 10.16 8.62% 10-92%
CitizensCommunicationsCo. 1.625 174535AH4 SrNI5 6/15)2005 88 7.41 7.41 741 7.41 7-41 7.41 7.41 7.41 7.4 7,41%
CiizensConimunicationsCo. 9.25 174536AB7 HIs 5/1512011 SB 6.66 8.80 8.93 8.80 8-80 8.93 8.91 8.93 9.15 10.75 10.78 9.69 9.28% 10.47%
CitiznnsConimunicationsCo. 9 174538MG Sr Nts 8/31/2031 68 9-32 9,83 10.28 10,00 9.69 10.08 10.19 10.37 11.25 16.66 16.36 15.00 11.59% 16.01%
NEXTELCommunications, Inc. 7.36 65332VBD4 SrNts 8)1)2015 88 6.06 9.52 9.58 9.22 9.16 8.88 9.58 9.08 11.17 16.76 1643 17,98 11.45% 17.72%
Sprint Nextel Corp. 9.25 852061AA8 Deb 4/1512022 SB 8.46 8.90 10.68 10.66 10.22 9-71 10.05 9-91 10,51 14.66 15.61 14.91 11.31% 15.47%
US Unwired Inc. 10 90335RAG9 2nd Priort 6/15)2012 88 9.52 9.52 1084 10.63 10.23 9.82 9.87 9.51 9.52 9.52 9.52 0.00 9.04% 635%
XC Communications Inc. 8.38 171871AE6 Sr Sub Nts 1/1512014 54- 8.78 8.74 8.98 8.58 8.38 8.65 881 8.81 9.51 11.87 11-33 11.31 9.45% 11-50%
tXC Communications Inc. 7.25 171671AB2 SrNts 7/15/2013 8 7.32 7.25 741 7.28 7.25 7.43 747 7.55 7.96 9.93 8.84 8.50 7.85% 9.09%
IXC Communications Inc. 7 171871AH9 Sr HIs 2115/2015 B’ 744 7.46 7.73 7.34 7.21 7.44 7-56 7.60 8.28 10.68 982 9.45 8-17% 9.98%
QwestCommunicalions Intomatan 7.25 749121AP4 SrNte’B’ 11/1/2008 6 7.44 7.44 7.44 7.43 7.44 7.44 7.44 7.44 7.44 7.44 .N’-... 7.44% 7.44%
OwestCommunicabcns Intemation 7.5 749121BR9 Sr Nts’B’ 2/15)2014 8+ 7.57 7.73 7.95 7.67 7.65 7.87 8.10 8.26 8.47 10.71 11.53 11,02 871% 11-09%
QwestCommunications lntematon 75 749121BV0 Sr Nts’S’ 2/15/2014 04 7-58 7.71 7.98 7.63 7.65 789 8.13 824 867 10.91 11.54 10-49 8.70% 10.98%
Centennial Cort/CatI Op/PR 8.12 151352A87 Sr HIs 2/1)2014 8.68 8.64 8.59 8.14 6.26 8.20 8-20 8.00 5.29 9.33 8.20 800 5-38% 8.51%
Centennial Conimut/Oper Co 10.12 ISI3SEABI GtdSr Nb 6/15)2013 B 9.87 10.02 10.33 9.75 9.75 9.63 9-83 9.73 10.22 11.77 10.26 10.02 1012% 10-68%
QwestCommunicatons Intomation 75 749121AL3 SrNts’8’ 11/1)2008 B 7.47 7.50 7.46 7.42 746 752 7.53 7.52 755 7.50 ‘ ‘,.‘ ..

- 7.49% 7.50%
ALLTEL Corp 7 Sr HIs 7/1)2012 5- 8-24 8.56 6.75 5.24 500 6.56 6.83 6.81 7-16 7.78 7.45 704 7-67% 7-42%
AL.LTEL Corp 6.5 Deb 11/1)2013 5- 8.31 8.72 864 844 8.00 6.48 652 6.45 674 7.58 7-14 663 749% 711%
ALLTEL Corp 7 Deb 5/15/2016 5- 927 8.72 9.72 9.49 8.97 6.93 6-90 727 7-14 795 7.69 7.11 8.18% 758%
ALLTELCoqp 68 Dot 5/1/2029 5- 10.15 1063 10.63 1063 10.15 743 739 727 749 845 5.61 762 6.89% 829%
AUTEL Coqp 7.875 & Nb 7/1/2032 6- 1109 11.75 1193 1141 10.79 7-76 773 765 7.93 8-70 9-21 Ste 9.5094 866%
Engex, tic 7 020039086 & Ntis 7/1/2012 B- 8.28 6-75 569 6.28 7.95 657 684 6-79 7.07 7.44 7.44 7.17 7.53% 735%
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Engex, Inc. 6.5 020039AD5 Deb 1111/2013 B- 828 878 878 844 7.97 6.50 6.51 6.46 6.59 7.38 7.14 6.78 7.47% 7.10%
Engex, Inc. 7 020039AE3 Deb 3/15/2016 6- 9.33 10.00 9.58 9.75 8.97 6.95 6,88 6.91 7.03 7.73 7.69 7.21 8.17% 7.54%
Engex, Inc. 6.8 020039AJ2 Deb 5/1/2029 8- 10.00 10.96 10,46 10.54 10.00 7.47 7.43 7.29 7.59 8-19 8.60 8.00 8.88% 8.26%
Engex, Inc. 7.88 020039DC4 Sr Nts 7/1/2032 6- 10.78 11.84 11.75 11.66 10.93 7.79 7.75 7.6.4 7.95 8.55 9.21 8.20 9.50% 8.65%
TimeWamerTel t-lldgs 9.25 88732AAD9 Sr Nts 2/15/2014 CCCI- 9.25 9.25 9.15 8.98 8.98 9.06 9.15 9.14 9.88 12.01 11.70 11.56 9.83% 11.78%
AmerTower 7.25 03027MA80 SrSub Nts 12/1/2011 NP 6.97 6.97 6.97 6.97 6.97 6.97 6.97 6.97 6.97 6.97 6.97 6.97 6.97% 6.97%
Century Communications 8.38 156503At<0 Sr Nts 11/15/2017 MR 6.62 6.62 6.62 6.62 6.62 6.62 6,82 6.62 6.62 6.62 6.62 6.62 6.62% 6.62%
Crown Cas8o International Corp. 10.75 228227,413 Sr Nts 8/1/2011 MR 10.20 10.20 10,20 10.20 10.20 10.20 10.20 10.20 10.20 10.20 10.20 10.20 10.20% 10.20%
Crown caste International Corp. 9.38 228227AS3 Sr Nts 8/1/2011 NR 8.49 8.49 8.49 8.49 8.49 8.49 8.49 8.49 8.49 8.49 6.49 8.49 6.49% 8.49%
Dobson Communicalions 8.88 256072AD1 SrNIs 10/1/2013 MR 8.24 8.24 8.24 8.24 8.24 8.24 8.24 6.24 8.24 8.24%
FairPoinl Communications, Inc. 11.88 305560AE4 Sr Nts 311/2010 NP 10.11 10.11 10,11 10.11 10.11 10.11 10.11 10.11 10.11 10.11 10.11 10.11% 10.11%
Pac-WestTelecornm, Inc. 13.5 69371YAB7 Sr Nts 2/1/2009 NR 30.08 30.08 30.08 30.08 30.08 30.08 30.08 30.08 30.08 30.08 30.08 30.06 30.06% 30.08%
Primuslelecommunications Group 12.75 741929412 Sr Nts 10/15/2009 MR 13.85 14.82 15.00 15.08 14.57 14,16 14.48 14.46 14.82 19.61 27.13 0.00 14.83% 15.58%
Rural CellularCorp. 9.88 781904At10 Sr Nts 2/1/2010 NR 9.49 9.61 9.61 9.54 9.58 9.66 9.64 9.63 9.63 9.63 9.63 9.63 9.61% 9.63%
Rural Cellular Corp. 8,25 781904AM9 Sr Sec Nra 3/1 5/2012 NR 7.95 8.00 8.04 7.95 7.95 8.04 8.06 7,91 7,92 7.92 7.92 7.92 7.97% 7.92%
360(Degcees)Comrnun 6.65 885571AE9 SrNts 1/15/2008 NR 6.62 6.62 6.62 6.62 6.62 6.62 6.62 6.62 6.62 6.62%
360(Degrees)Commun 7.6 885571AD1 SrNta 41112009 MR - 7.23 7.23 7.23 7.23 7.23 7.23 7.23 7.23 7.23 — 7.23%

Counts 05 data 110 16/ 166 168 168 165 166 161 167 161 154 150 149

NOTES:
January data hand entered from SW Bond Guide remainder data downloaded from the S&P website and suppletneted from month end Bond Guides when available

means tie data was not available in S&P Guide
means issuance matured or catled

Annual 4th Ott
7.82% 9.19%

As 6.66% 7.19%
EBB’s 6.32% 10.00%
BB’a 9.23% 11.45%
Ba 8.41% 8.67%
CCC’a 9.83% 11.76%
NRa 10.58% 11.73%

Investment Grade (EBB & above)
ALL 7.62% 8.49%
BBB’ thru AAA 6.85% 747%
BBthruAA4 7.24% 8.21%

Page 717





MONTANA DEPARTMENT OF REVENUE

Direct Capitalization Rate Study

Industry: Railroads

2009 Assessment Year

8.29%
Inverse of PIE Ratios:

Mean = 8.42%
Median = 8.37%

Equity Measure NUOI =

Gross Cash Flow! Price:
Mean

13.12%

Equity Measure Gross =

8.25%

Mean = 6.26% 7.48%
Median = 6.26% 7.48%

Debt Measure = 7.25%

Industry Market Capital Structure Net Utility Operating Income (NUOI) Rate
Equity 76.00% x 8.25% = 6.27%

Debt 24.00% x 7.25% = 1.74%
100% 8.01%

Direct Cap Rate NUOI = 8.25%

Median
13.33% Value Line

13.00%

lndustnj Market Capital Structure Gross Cash Flow Rate (GCF)
Equity 76.00% x 13.00% = 9.88%

Debt 24.00% x 7.25% = 1.74%
100% 11.62%

Direct Cap Rate GCF = 11.75%

Equity Measures Calculated:

Eli’ estimates:

Debt Measure Calculated:

Annual 4th Qtr
ALL Median 6.28% 7.47% All

8.22% 8.15% Yahoo 6.26% 7.48% 556 & Above
8.37% 8.46% Value Line 6.23% 7.49% BBS’s

8.30% Average of EIPs

8.45% 8.80% Yahoo
9.72% 10.16% Value Line
9.08% 9.48% Average of Inverse of the PIE
7.35% 6.72% Inverse of median PIE, Value Line
8.69% 8.89% Average of all above except median PIE
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MONTANA DEPARTMENT OF REVENUE

Yield Capitalization Rate Study
Industry: Railroads

2009 Assessment Year

All
Dividend Growth Model 15.00%

Capital Asset Pricing Model 11.09%
Mean = 13.04%

Median = 13.04%

Equity Measure FCF = 11.00%

Debt Measure Calculated = 7.25%

Yield Cap Rate Free Cash Flow

Equity 76.00% x 11.00% = 8.36%
Debt 24.00% x 7.25% = 1.74%

100% 10.10%

Weighted Average Cost of Capital (WACC) = 10.25%

Assumed Growth Rate = Inflation Growth = 0.94%
see addendum for calculation
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MONTANA DEPARTMENT OF REVENUE

Support for Industry CapItol Structure
Industry: Railroads

2009 Assessment Year
COMPANY TICKER &) (‘IL) (YAHOO) Yt.) (IL) M-) (IL)

SYMBOL FIN SHARES AVG PRICE BOOK VALUE MKTVALUE BOOK VALUE LOOK VALUE MKT VALUE LOOK VALUE

STR (000) COMMON PER SW,RE COMMON COMMON PREFERRED PREFERRED DEBT

4th Ota,tor (000) (000) (000) (000)

[I/O OxE IxL
Bt.*4onNoiTheni oti A 347,700 79.213 32.051 27,542476 11,144,000 0 0 7735,000
Can.Na0ioeiRetny Ct41 485,200 38.643 20.975 18,749.745 10.177,000 0 0 5.363,000
Cao.Pav6cRhsay OP 8+ 153,300 37.990 35.603 5,823,867 5,457,900 0 0 4,146,200
CSXCOIP. CSX B++ 407,900 39.990 21.292 16,311.921 8,685,000 0 0 6,470,000
Gonesn&Ysonanq ow ‘6+ 35,400 30.110 12.175 1,065,894 431000 0 0 270,500
K,sasCySoWYn KSU B 77,000 25.422 22.332 1,957,468 1,719,600 6,700 6,700 1,105,000
Nodosourreon NSC B+ 379.300 51.317 25.645 19.464,412 9,727,000 0 0 5.999,000
uriionPaci U4P A 521,700 54.967 29.873 28,676,110 15,585,000 0 0 7,543,000

SUMS & AVERAGES - ALL 119,591,893 62,926,500 6,700 6,700 38.631,700
MEDIAN VALUE

Aq Negaltw. voaS lea o.a 01caa,ons 1IDUSThY MARKET STRUCTURE
AL).

COMMON 76.00% 119,591,693
DEBT 24.00% 36,636,400

TOTAL 100.00% 156,230,293
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MONTANA DEPARTMENT OF REVENUE

Suppon br Induahy Capital Shocture
- Industry; Railroads

2009 Assessment Year

COMP,°J4Y TICKER MKT/000K — inverse — lilverte Median Inverse

SYMBOL ratio for MKT VALUE EPS E/P EPS E/P CF/S CF/P P/E of P/E P/E or P/E P/E of Median VatueLine

DEBT DEBT (YMIQO) (YAHOO) Q.’L) (‘IL) WI.) WI.) (YAHOO) (YAHOO) M.) M.) (VI.) PIE Beta

(000) Bat l2ino (‘A.)

KxL N/L PIE RIE lIT IN lOC
BadingtonNorlf.etn ENI I 7,735,000 576 7.27% 6.40 8.08% 10.55 13.32% 14.06 7.11% 12.39 8.07% 14.00 7.14% 1.00
Can.NationalRailway CNI 1 5,363,000 3.65 9.45% 3.33 8.62% 4.25 11.00% 11.11 9.00% 12.17 8.22% 13.00 7.69% 1.10
Can PaoflcRa’(way CP 1 4 146 200 404 1063% 372 9 79% 600 1579% 950 10 53% 952 10 50% -sT 125
CSXCorp. CSX 1 6,470,000 3.57 8.93% 3.65 9.13% 3.65 9.13% 10.12 9.88% 8.30 12.05% 17.00 5.88% 1.15
Genesee&Vsoming GWR 1 270,500 1.68 5.58% 1.78 5.91% 2.95 9.80% 17.76 5.63% 14.88 6.72% 14.88 6.72% 1.35
Kansas Ctysoatb’n KEU 1 1,105,000 2.00 7.87% 2.10 8.26% 4.85 19.08% 11.28 8.87% 8.43 11.86% 8.43 11.86% 1.40
NotrotkSoulttem NSC 1 5,999,000 4.33 8.43% 4.57 8.91% 6.85 13.35% 11.45 8.73% 9.82 10.18% 17.00 5.88% 1.05
UnhnPaciBc UNP 1 7,543,000 4.17 7.58% 4.56 8.30% 7.40 13,46% 12.79 7.82% 9.86 10.14% 16.00 6.25% 1.05

SUMS & AVERAGES - ALL
MEDIAN VALUE

All Negative values left out of calcalationa IndustayBeta 1.15

38,631,700 8.22% 8.37% 13.12% 8.45% 9.72% 7.35% 1.17
8.15% 8.46% 13.33% 8.80% 10.16% 6.72% 1.13

Page R4



MONTANA DEPARTMENT OF REVENUE

Rm = Investor’s Market Rate of Return

Capital Asset Pricing Model
Industry: Railroads

2009 Assessment Year

= RF + (R - RF)

Ibbotson, 5961, Large Company, Average Annual Return, Arithmetic Average, Ex Post
Ibbotson, SBBI, Large Company, Average Annual Return, *Geometrjc Average, Ex Post
3 Stage Dividend Growth Model, S & P500, ExAnte

10.00%

R, = Risk Free Rate

Internal Revenue Service, Rev Rule 2008-53 Table 2 December 2006
Rev Rule 2008-53 Table 2008
Annual Rates Short Term - AFR

Mid Term - AFR

The ValueLine Investment Survey
U.S. Treasury Securities December26, 2008

3 Month

6 Month

I Year

Federal Reserve Statistical Release
Treasury constant Maturities, 2008
Market yield an U.S. Treasury securities, Annual Averages

3-month constant maturity, quoted an investment basis

6-month constant maturity, quoted on investment basis

I-year constant maturity, quoted on investment basis

U.S. Treasury Securities Lang-Term December31, 2008
30 year constant maturity
20 year constant maturity

Railroads

KCostofEquity 11.09%!
RF = Risk Free Rate 2.75%
8eta 1.15
Rw = Market Rate of Return i 0.00%
Rp = Equity Risk Premium (RM - RF) 7.25%

R 11.70%

RM 9.60%
RM 9.25%

Mean =
Median =

1 0.18%
9,60%

R, = 2.20%

R, = 3.82%

Long Term - AFR R, = 5.40%

R = 0.01%

R, = 0.18%

R, = 0.45%

R1 = 1.40%
R = 1.66%
R, = 1.83%

R = 3.05%
= 2.69%

Mean
Median =

Weighted Mean

1.88%
1.66%
2.11%

2.75%
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MONTANA DEPARTMENT OF REVENUE

Dividend Growth Model
Industry: Railroads

2009 Assessment Year

KE = Dl I P0 + GA

KE Cost of Equity

D1= Expected Dividends

Po Current Price Per Share
G= Sustainable Growth

Stock Expected Dividend Dividend
Company Name Ticker Price Dividend Yield Growth Ke

(Po) (Dl) (D1(PO) (G1) 1 Year
Burlington Northern BNI 79.21 1.40 1.77% 12.00% 13.77%
Can. National Railway CNI 38.64 0.76 1.97% 13.00% 14.97%
Can. Pacific Railway CP 37.99 0.82 2.16% 10.50% 12.66%
CSX Corp. CSX 39.99 0.88 2 20% 22.55% 24 75%
Genesee&Wyoming GWR 30.11 nil nil
Kansas City South’n KSU 25.42 nil nil
Norfolk Southern NSC 51.32 1.30 2.53% 14.50% 17.03%
Union Pacific UNP 54.97 1.08 1.96% 4.50% 6.46%

Weighted Mean=
Median=

Mean=

KE

15.17%
14.37%
14.94%

15.00%
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MONTANA DEPARTMENT OF REVENUE

Historical Stock Price Analysis From YAHOO Finance
Industry: Railroads

2009 Assessment Year

Yanoo
4thQtr Annual EPS 1st 12

Ticker Company Jan-OS Feb-08 Mar-08 Apr-08 May-08 Jun-08 Jul-08 Aug48 Sep-08 Oct-08 Nov-08 Dec-OS Average Average Yahoo P-E mo
BNI Burlington Northern high $87.93 $91.30 $96.31 $105.74 $113.56 $114.58 $106.29 $108.04 $110.04 $93.00 $91.98 $77.86 $79.21 $92.45 14,06 5.76

low $74.20 $84.21 $86.37 $91.71 $102.02 $97.05 $90.86 $94.22 $88.98 $74.27 $68.31 $69.86

CNI Can. National Railway high $50.92 $55.25 $54.00 $53.84 $58.50 $55.80 $54.34 $54.37 $54.87 $48.44 $46.73 $39.00 $38.64 $47.86 11.11 3.65
low $41.89 $49.28 $46.75 $47.83 $51.38 $47.44 $45.00 $48.35 $46.99 $35.80 $30.40 $31.69

CP Can. Pacific Railway high $69.26 $76.18 $72.97 $71.68 $76.15 $72.12 $88.33 $63.83 $63.34 $53.86 $49.55 $35.68 $37.99 $58.69 9.50 4.04
low $5537 $66.89 $60.82 $62.84 $68.05 $63.55 $59.61 $57.95 $51.75 $34.29 $26.62 $27.94

CSX CSX Corp. high $49.30 $53.29 $58.10 $64.38 $70.70 $69.36 $69.50 $68.41 $66.00 $54.57 $47.41 $37.67 $39.99 $53.49 10.12 3.57
low $39.87 $46.79 $46.57 $55.04 $62.52 $60.74 $55.76 $57.09 $50.50 $39.59 $30.69 $30.01

GBX GreenbrierCos Inc. high $22.74 $29.52 $28.88 $27.99 $26.25 $26.30 $22.41 $21.27 $22.45 $19.62 $9.20 $7.64 $8.86 $19.01 3.80 0.82

low $16.03 $19.32 $23.84 $21.97 $22.52 $20.04 $17.28 $18.05 $16.51 $7.15 $4.58 $4.97

GWR Genesee&Wyoming high $27.55 $33.62 $36.14 $37.02 $41.02 $42.54 $42.43 $45.64 $47.41 $38.34 $37.58 $33.19 $30.11 $33.98 17.76 1.68
low $21.96 $25.89 $29.85 $31.61 $35.61 $33.41 $30.86 $38.00 $34.20 $22.72 $22.53 $26.30

KSU KansasCitySouthn high $40.00 $39.72 $41.55 $45.58 $50.17 $50.66 $55.90 $55.71 $54.50 $44.38 $31.83 $21.28 $25.42 $39.22 11.28 2.00
low $29.00 $35.68 $33.85 $39.01 $45.14 $42.44 $40.05 $48.24 $41.62 $22.60 $16.75 $15.71

NSC Norfolksouthern high $55.10 $56.45 $56.96 $61.89 $67.74 $67.72 $75.53 $74.90 $74.50 $66.58 $62.20 $49.67 $51.32 $58.46 11.45 4.33
low $41.36 $52.13 $50.86 $54.25 $59.08 $60.50 $57.71 $66.40 $62.04 $45.06 $41.42 $42.97

PRPX Portec Rail Products Inc high $11.08 $11.64 $11.59 $12.38 $12.40 $12.90 $12.44 $12.40 $11.37 $9.09 $7.90 $7.77 $6.47 $9.92 7.19 0.77
low $8.21 $9.72 $10.43 $11.03 $10.50 $11.26 $11.00 $10.77 $8.25 $5.01 $4.08 $4.96

P< Providence&WorcesterR high $19.75 $20.00 $19.75 $20.20 $21.39 $21.40 $20.24 $19.90 $19.46 $17.18 $15.24 $11.99 $12.62 $17.37 N/A (0.02)
low $15.75 $17.97 $18.42 $18.36 $18.65 $19.00 $17.90 $18.10 $14.79 $14.00 $7.72 $9.60

UNP Union Pacific high $127.25 $129.50 $130.57 $147.31 $159.65 $82.76 $84.25 $84.95 $85.80 $71.78 $69.75 $51.41 $54.97 $91.30 12.79 4.17
low $105.32 $121.01 $118.25 $125.96 $78.14 $71.90 $67.90 $73.53 $67.34 $51.24 $43.78 $41.84
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Railroads

2009 Assessment Year

STANDARD & POORS BOND GUIDE
BOND YIELD TO MATURITY

Maturity S&P Bond Avg Full Avg 4th
Company Name Coupon CUSIP Issue Date Rating Jan-Va Feb-00 Mar48 May-OS Jun45 Jul-OS AtqOS

- Oct-OS Nov-OS Dec-05 Year
Northern Pac.Ry 3 565585JP1 SenLn Mtg 1/11204? A- 460 4.61 4.68 4.68 6.56 6.59 7.27 6.92 7-28 9.14 8.70 8.71 6.65% 8.85%
Northern Pac.Ry 3 665585KH7 Gen LnMtg-Sd 1/1/2047 A- 6.83 6.63 6.83 6.84 7.12 7.58 7.42 7.39 8.10 9.14 10.50 10,51 7,92% 10.05%
NorfolkSouthern Corp. 7.7 655844AE8 NB 5/15/2017 880+ 5.57 5.60 5.51 5.80 5.72 6.00 6.26 5.92 6.36 8.03 7.05 6.48 6.19% 7.19%
NorfolkSouthern Corp. 7.7 655844AE8 Nta 5/15/2017 089’- 5,57 5.60 5.51 5.60 5.72 6.00 6.28 5.92 6.36 8.03 7.05 6.48 6.19% 7.19%
Norfolk Southern Corp. 7.05 655844AF5 NIt 5/1/2037 688+ 6.23 6.60 6.39 6.32 6.37 6.44 6.92 6.56 6.85 8.32 7,20 6.60 6.73% 7.37%
Norfolk Southern Corp. 7,8 6558444.17 Nts 5/15/2027 089’- 6,10 6.40 6,37 6.64 6.59 6,66 6,86 6.62 6.96 8.32 7.79 6,84 6,85% 7.65%
NorfolkSouthern Corp. 6.2 655844AL2 Sr NIt 4/14/2009 8881- 3.82 3.47 3.34 4,03 3.88 4.24 4.18 4.15 5,06 7.40 6.55 5.72 4.64% 6,58%
NorlolkSouthern Corp. 8.62 655844AN8 Sr Nts 5/15/2010 BBB+ 3.65 3.41 3,16 4.35 4.37 4,63 4,68 4.64 4.56 4.52 7,56 7.58 4,76% 6.55%
NorfolkSouthern Corp. 6,75 655844AP3 Sr Nts 2/15/2011 8B8• 4.15 4,23 3.93 4,78 4.85 4,80 4.90 4.57 4,88 5,36 6.40 6,21 4,92% 5.99%
Norfolk Southern Corp. 7.25 655844AQ1 Sr NIs 2/15/2031 089’- 6,48 6.63 6,45 6.43 6.43 6,53 6,88 6.64 6.87 8.07 7.75 6.80 6,83% 7.54%
Norfolk Southern Corp. 5.59 655844AW8 NIt 5/17/2025 888+ 6,33 6,52 6.40 6,33 6.34 6,49 6,62 6.55 6,89 8.08 7.50 6,55 6.73% 7.38%
Norfolk Southern Corp. 5.64 655844AX6 Nts 5/17/2029 099’- 6.39 6.57 6,45 6.39 6.38 6,45 6,78 6.54 6,80 8.16 7.49 6.54 6,75% 7,40%
Burlington Northern 8.75 121897W01 Deb 2/25/2022 888 5.93 6,03 5.79 6,47 6.33 6,39 6.63 6,39 6,80 8,12 7,51 6.89 6,61% 7.51%
Burlington Northern Santa Fe! 7 t2189TA2 Deb 12/15/2025 BBB 6.41 6,65 6.52 6,58 6.56 6.58 6.65 6.67 7,05 8.24 7,61 6.72 6.87% 7.52%
Burlington Northern Santa Fe’ 6.88 121897.480 Deb 2/15/2016 BOB 5,47 5.63 5.48 5,76 5.66 5,78 6,00 5.72 5.87 7.22 6,55 6.46 5.97% 6.74%
Burlington Northern Santa Fe’ 7.29 12189TAD6 Dab 6/1/2036 888 6.51 6,70 6,59 6,87 6.70 6,74 7.01 6,72 7,08 8.26 7,66 6.77 6,97% 7.56%
Burlington Northern Santa Fe’ 6.88 12189TAG9 Deb 12/1/2027 BBB 6.47 6.71 6.58 6.64 6.59 6.62 6.89 6.65 7,00 8.24 7.71 6,82 6.91% 7.59%
Burlington Northern Santa Fe, 6.7 12189TAJ3 Deb 8/1)2028 BBS 6.47 6,66 6.52 6,64 6.58 6,61 6,90 6.65 7.00 8.24 7,71 6.81 6,90% 7.59%
Burlington Northern Santa Fe’ 7.08 12189TAK0 Deb 5/13/2029 088 6.48 6,70 6,59 6,68 6.58 6,79 7.06 6.78 7,04 8.28 7,81 6.91 6,98% 7.67%
Burlington Northern Santa Fe’ 6,12 121897.4116 Nta 3/15/2009 BBB 4.33 4.17 4.08 4.69 4.53 4.84 4.79 4.75 5.97 6.84 5,91 4,97 4.99% 5.91%
Burlington Northern Santa Fe’ 6,75 12189TAN4 Deb 3/15/2029 888 6.47 6,66 6.54 6,65 6.56 6,58 6,87 6.63 7,01 8,24 7,71 6,81 6,89% 7.59%
Burlington Northern Santa Fe’ 8.12 12189TAQ7 Deb 4/15/2020 BBB 5.92 6.03 5.79 6.47 6.32 6,29 6,52 6.29 6,70 8.23 7,51 6.89 6,58% 7.54%
Burlington Northern Santa Fe’ 7.95 12189TAR5 Dab 8/15/2030 688 6.50 6.69 6,58 6,71 6,66 5,69 6.97 6,67 7,12 8.39 7.82 7.27 7,01% 7.83%
Burlington Northern Santa Fe’ 6.75 121891.471 NIt 7/15/2011 BBB 4.41 4.34 4,50 5.49 4.90 5,04 5.14 4.79 5.05 6,66 6,48 6.15 5.25% 6.43%
Burlington Northern Santa Fe’ 5.9 12189TAU8 NIt 7/1)2012 BBS 4.64 4.54 4.71 5.05 4.85 5.14 5.23 5,08 5,20 6,47 6,59 6.25 5,31% 6.44%
Burlington Northern Santa Fe’ 4.3 12189TAV6 NIt 7/1/2013 980 4,89 4,88 4.74 5,26 5.27 5,56 5.64 5.35 5.87 7,00 6,50 6,01 5.59% 6.54%
Burlington NorthernR.R. 3,8 121899CC0 Con Mtg L 1/1.2020 889 6.03 6.55 6,72 6.60 6.83 6,65 6.92 6,70 8,97 8.62 8,22 7.21 7,00% 8,02%
Burlington NorthernR.R. 6.55 121899CD8 Con MIg K 1/1/2020 BBB 6.07 6,04 6.43 6.63 6,87 6,71 6.80 6,60 6,88 8.53 8.15 7,17 6,91% 7.95%
Burlington NorthernR.R. 6.55 121899CE6 Con Mtg 0 1/1/2020 BBB 5.98 6.04 6.43 6.63 6.87 6.71 6.80 6.60 6.88 8.53 8.15 7.17 6.90% 7.95%
Burlington NorthernR.R. 8.15 121899CF3 Con Mtg N 1/1/2020 EBB 5,29 5.38 6.48 6.68 6.93 6.77 6.78 6.60 6.90 8,54 8.17 7.21 6.81% 7.97%
Burlington NorthernR.R. 8.15 121899CG1 Con Mtg P 1/1/2020 BOB 5.83 6.01 6.49 6.70 6.95 6.78 6.68 6.60 6.90 8.53 8.17 7.21 6.91% 7.97%
Burlington NorthernR.R. 3.2 121899CH9 Con Mig M 1/1/2045 BBB 6.30 6.37 6.30 6.50 6.75 6.57 6.68 6.50 6.77 8.41 8.26 7.07 6.87% 7,91%
Union Pacific Corp. 7 907818.421 Deb 211/2016 BBB 5.31 5.91 6.01 5.84 5.79 5.92 6.05 5.77 6.06 7.05 6.69 6.38 6.07% 6.71%
Union Pacific Corp. 7.25 9078188A5 NIt 11/1/2008 BBB 3.88 3.18 3.01 3.46 3.21 3.48 3.27 3.24 4.78 3.50%
Union Pacific Corp. 7.12 9078188’t3 Dab 2/1/2028 BBB 6.21 6.52 6.31 6.61 6.57 6.61 7,07 6,81 7.25 8.35 7.98 7.03 6.94% 7.79%
Union Pacific Corp. 6.62 907818CF3 Deb 2/1.2029 880 6.33 6.65 6.51 6.50 6.46 6.51 6.97 6.78 7.14 8,30 7.70 7.04 6.91% 7.68%
Union PacifiC Corp. 7.38 907818CG1 NIt 9/15/2009 BBB 3.15 4.25 3.83 4.72 4.84 5.29 5.41 5.44 5.16 4.84 5.48 6.70 4.93% 5.67%
Union Pacific Corp. 6.65 907818CK2 NIt 1/15/2011 009 4.51 4.32 4.51 4.65 4.63 4.84 4.85 5.11 5.20 6.79 7.71 6.88 5.33% 7.13%
Union Pacific Corp. 6.12 907818CN6 NIt 1/15/2012 888 4.31 4.70 4.38 5.12 5,04 5.16 5.23 4.93 5.47 7.66 7.35 7.17 5.54% 7.39%
Union Pacific Corp. 6.5 907818CP1 NIt 4/15/2012 EBB 4.39 4.40 4.31 4.96 4.94 5.20 5.50 5.14 6.03 6.38 8.20 5.60 5.2S% 6.08%
Union Pac8c Corp. 3.88 907818C09 NIt 2/15/2009 BBB 3.80 3.61 3.40 4.05 3.88 4.18 4.16 4.12 7.71 7.48 3.53 2.32 4.35% 4.44%
Union Pacific Corp. - 5.38 907818CT3 NIt 5/1/2014 888 5.15 5.28 4.87 5.55 5.56 5.76 6.03 5.61 5.86 6.52 7.06 6.54 5.82% 6.71%
Union Pacific Corp. 8.25 907818CU0 Deb 5/1/2034 BBB 6.29 6.59 6.46 6,76 6,57 6.58 6.95 6.75 7.19 829 759 6,64 6.89% 7.51%
CSX Corp. 8.62 126408AM5 Deb 5/15/2022 BBB- 5.92 6.23 6.46 6.55 6.57 6.78 7.50 7.28 7.76 9,73 8,25 7.38 7.20% 8.45%
CSX Corp. 6.75 126408AP8 NB 3/15/2011 BOB- 4.37 4.68 4.73 5.14 5.29 5.32 6.11 5.76 5.80 8.54 8,08 7.00 5.90% 7.87%
CSXCorp. 8.1 128408.406 Deb 9/15/2022 608- 5.93 6.23 6.46 6.55 6.58 8.78 7.50 7.28 7.76 9.73 8.25 7.38 7.20% 8.45%
CSXCorp 625 12S408BR3 NIt 10/15/2008 BBB 400 382 388 424 405 434 419 403 “ 407%
CSXCorp. 6.3 126408GB3 Nts 3/15/2012 866- 4.99 5,04 5.37 5.54 5.54 5.89 6.56 6.19 6.30 8.59 7.96 7.47 6.30% 8.01%
CSXCorp. 4.88 12S408GC1 NIt 11/1/2009 BBB- 3.92 3.78 4.38 4.90 5.10 4.79 4,98 4,97 6.25 7,83 9.67 8,39 5,75% 8,63%
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Railroads

2009 Assessment Year

STANDARD & POORS BOND GUIDE
BOND YIELD TO MATURITY

Maturity SaP Bond Avg Full Avg 4th
Company Henna Coupon CUSIP Issue Date Rating Jan-Os Feb-OR Mar48 .?ift!! Jun.05 Jul.08 SL Sep-OS Oct-OS Nov48 Dec-as Year GYP

CSX Coqp 5.3 1264000F4 Nts 211512014 688- 5.27 5.49 5.59 6.00 5.99 6.22 6.53 6.26 6.75 6.93 6.05 7.50 6.55% 6.16%
Kansas Cty Son Rwy 75 485188AF3 519dm 6)1512009 08- 7.10 7.17 6.29 620 624 6.41 629 6.27 6.74 11.98 19.02 6.91 8 04% 12.64%
Consddated Ret 975 209864AT4 Dab 6/1512020 NR 6.58 6.88 7.26 6.94 691 t98 719 695 792 9.29 866 7.83 7.46% 0.59%
Consabdatedpal 768209864AU1 Dab 511512043 NP 6.37 6-37 6.37 6.37 6.37 6.37 6.37 6.37 6.37 6.37 637 637 637% 637%
Kansas CdySouthom 7 485170A.Fl Dat 12/15)2025 NP 696 7.28 7.00 7.27 723 7.23 7.39 7.14 7.16 7.39 6.61 5.92 7.07% 6.71%
Sliascuri Pa9c RR. 4-75 6l98LF4 GordnoA 1/1/2020 NR
Missouri Pactc PR. 4.75 6l.G2 GerlnoB 1/1)2030 NP
Missouri Padlc PR. S 6l98LHD bicOeb 1/1/2045 NR
NorfSoutiemCp. 9 655844AA6 Nt 3/5/2021 NP 5.78 5.98 5.75 6.19 619 643 S61 6.37 6.66 7.65 7.13 6.28 6.42% 7.01%

Courits&data 58 55 55 55 55 55 55 55 55 54 53 53 53

NOTES:
January data heid ertered from 66? Rand Onide remajider data doanthad from the SAP wvbsie arid swplerneted from month end Bond Giddes retien avatthie

meals the data was not avsl&nle in SAP Gthde
mis issuance malted or catted

Annual 4thQtr
AAs
As 7.29% 9.45%
ORBs 6.15% 7.30%
Has 8.04% 12.64%
NRa 6.83% 7.17%

Investment Grade (BOB & above)
ALL 6.28% 7.47%
BBB- mm AAA 6.26% 7.45%
BBthnjA/A 6.23% 749%
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MONTANA DEPARTMENT OF REVENUE

Suppoit for Debt Rating
Industry: Railroads

2009 Aseessment Year

STANDARD a POORS BOND GUIDE
CURRENT YIELD

Sal,

Bond Avg Full Avg 4th
Company Name Coupon CUSIP Issue Maturity Date Rating Jan48 Feb48 Mar-08 Apr-08 May-Os Jun-Oa Jul-OS Aug48 Sep-OS Oct48 Nov-08 Dec48 Year QTR

Northern Pac.Ry 3 6655851P1 Genin MEg 11112041 A- 4,22 4.22 4.28 4.28 6.00 6.00 6.66 6.31 6.66 8.57 8.10 8.10 6.12% 8.26%
Northern Pac.Ry 3 665585KH7 Gen LnMtg-St 111)2047 A- 6,25 6.25 6.25 6,25 6.52 6.97 6.81 6.77 7.50 8.57 10.00 10.00 7.35% 9.52%
NorfolkSouthern Corp. 6.2 655844AL2 SrNts 4)14)2009 068+ 6.01 6.02 6-02 6.07 6,08 6.10 6.11 6.12 6.16 6.23 6.20 6.19 6.11% 6.21%
NorfolkSouthern Corp. 8.62 655844AN8 SrNts 5)15)2010 BOB. 7.78 7.76 7.75 7.96 7.99 8.05 8.08 6.10 8.11 8.13 8.50 8.51 8.06% 8.38%
Norfolk Southern Corp. 6.75 655844AP3 Sr Nts 2115)2011 000+ 6.28 8.31 6.27 6.42 6.44 6.44 6,46 6.42 6.48 6.55 6.70 6.68 6.45% 6.64%
Norfolk Southern Corp. 7.7 655844AE8 Nta 5)1 512017 BBB+ 6.68 6.70 6.66 6.80 6.77 6.90 7.02 6.87 7.08 7.86 7.40 7.14 6.99% 7.41%
NorfolkSouthern Corp. 7.7 655844AE8 Nts 5/15)2017 005+ 6.68 6.70 6,66 6.80 6.77 6.90 7.02 6.87 7.08 7.86 7.40 7,14 6.99% 7.47%
NorfolkSouthern Corp. 5.59 655844AW8 Nte 5/17)2025 BBB+ 6.06 6.18 6.10 6.05 6.05 6,15 6,36 6.19 6.40 7.21 6.80 6.18 6,31% 6.73%
Norfolk Southern Corp. 7.8 655844AJ7 NIa 5/1512027 BBB+ 6.55 6.76 6.74 6.93 6.90 6.95 7.10 6,93 7,17 8.19 7,79 7.09 7.09% 7.69%
Norfolk Southern Corp. 5.64 655844AX6 Nts 5/11)2029 BBS. 6,17 6.30 6,21 6.17 6.17 6.21 6.46 6.28 6.53 7.51 6,98 6,27 6.44% 6.92%
Norfolk Southern Corp. 7.25 655844AQ1 Sr Nts 2115/2031 BOB. 6.64 6.76 6.62 6.61 6.61 6.69 6.96 6.77 6.95 7.92 7.65 6.89 6.92% 7.49%
Norfolk Southern Corp. 7.05 655844AF5 Nts 511/2037 BBB+ 6.35 6.67 6.48 6.43 6.47 6.53 6.94 6,63 6,88 8.18 7.18 6.67 6.78% 7.34%
Burlington Northern 8.75 121897W01 Deb 2125)2022 800 5.93 6.03 5.79 6.47 7.17 7.21 7.36 7.22 7.48 8.33 7.93 7.54 7.04% 7.93%
Burlington Northern Santa Fe Corp. 6.12 12189TAM6 Nta 3/15)2009 BOB 6.00 6.00 6.01 6.05 6,05 6,07 6.07 6.08 6.12 6.14 6.12 6.11 6.07% 6.12%
Burlington Northern Santa Fe Corp. 6.75 121897AT1 Nts 7/1512011 088 6.28 6.28 6.32 6.51 6.41 6,44 6,46 6,41 6.46 6.73 6.70 6.65 6.47% 6.69%
Burlington Northern Sante Fe Corp. 5.9 12189TAU8 Nta 7)112012 BOB 5.62 5.60 5.64 5.71 5.68 5.74 5.76 5.73 5.76 6.01 6.03 5,96 5.77% 6.00%
Burlington Northern Santa Fe Corp. 4.3 12189TAV6 Nts 7)1/2013 888 4.42 4.42 4.39 4.49 4.49 4.54 4.56 4.49 4.59 4.81 4.72 4.60 4.54% 4.71%
Burlington Northern Santa Fe Corp. 6.88 12189TAB0 Deb 211512016 BBB 5.47 5.63 5,48 5,76 6.39 6.44 6,53 6.43 6.49 7.01 6.75 6.71 6.26% 6.82%
Burlington Northern Santa Fe Corp. 8.12 12189TAQ7 Deb 4/1512020 008 6.83 6.90 6.76 7.15 7,07 7,05 7.19 7.07 7.29 8.19 7.76 7.41 7.22% 7.79%
Burlington Northern Santa Fe Corp. 7 12189TM2 Deb 12/1512025 BOB 6.41 6,65 6,52 6.58 6.70 6,71 6,90 6,80 7.04 7.89 7.43 6.80 6.67% 7.37%
Burlington Northern Sante Fe Corp. 6.88 12189TAG9 Deb 12/1)2027 BOB 6.47 6,71 6,58 6,64 6.66 6,69 6.89 6,72 6.97 7.90 7,50 6,83 6.85% 7.41%
Burlington Northern Sante Fe Corp. 6.7 12189TAJ3 Deb 8)1)2028 BOB 6.47 6,66 6.52 6.64 6.62 6.64 6.84 6.67 6,92 7,87 7.46 6.78 6,84% 7.37%
Burlington Northern Santa Fe Corp. 6,75 12189TAN4 Deb 3/1512029 BBB 6.54 6.68 6.59 6,68 6,60 6.63 6,84 6.66 6.94 7.90 7.48 6.80 6.86% 7.39%
Burlington Northern Santa Fe Corp. 7.08 12189TAK0 Deb 5/13/2029 BOB 6.48 6.70 6.59 6,68 6.58 6,86 7,07 6,85 7,05 8.02 7.65 6,96 6.96% 7.54%
Burlington Northern Sante Fe Corp. 7.95 12189TAR5 Deb 8/15/2030 BOB 6,79 6.94 6.85 6.96 6.92 6.94 7.16 6.94 7.28 8,31 7.84 7.40 7,19% 7.85%
Burlington Northern Santa Fe Corp. 7,29 12189TAD6 Deb 6)1/2036 BBB 6.51 6.70 6.59 6.87 6.79 6.82 7,05 6.81 7.11 8.14 7.61 6.84 6.99% 7.53%
Burlington NorthernR.R. 3.8 121899CC0 Con Mtg 1 111/2020 BOB 4.67 4.69 4.97 6,34 5.02 4.94 4.96 4,88 4.99 5,70 5.52 5.09 5,15% 5.44%
Burlington NorthernR,R. 6.55 121899CD8 Con MIg K 1)1)2020 BOB 6,07 6,28 6.49 6.06 6.72 6.64 6.67 6.58 6.72 7.60 7.39 6.87 6.67% 7.29%
Burlington NorthernR.R. 6.55 121899CE6 Con Mtg 0 1/112020 BOB 6.25 6.28 6,49 6.59 6.72 6,64 6.67 6,61 6.72 7.60 7.39 6.87 6,74% 7,29%
Burlington NorthernR.R. 8,15 121899CF3 Con Mtg N 1/1/2020 BOB 5.29 6,57 7,18 7.29 7.43 7.34 7.39 7.28 7.44 8.38 8.17 7.62 7.28% 8.06%
Burlington NorthernR.R. 8.15 121899CG1 Con Mtg p 1)1/2020 BBB 6.86 6,91 7.17 7.29 7.43 7.34 6.05 7.29 7.45 8.38 8.17 7.61 7.33% 8,05%
Burlington NorthernR.R. 3.2 121899CH9 Con Mtg M 111/2045 BBB 5.73 5.78 6.98 5.91 6.38 5,98 6.38 5,87 6.43 7.73 7.61 6.41 6,43% 7.25%
Union PacificCorp. 7.25 907818BA5 Nts 111112008008 7,07 7,06 7.07 7.11 7.13 7.15 7.17 7.20 7.23 7.24 ‘

- 7.14% 7.24%
Union PacificCorp. 3.88 907818C09 Nts 211512009 BOB 3,87 3,86 3.85 3.88 3.87 3.88 3.88 3.87 3.93 3.91 3.87 3.86 3.88% 3.88%
Union PaciticCorp. 7.38 907818CG1 NIa 9/1512009 BBB 6.91 7.04 7.02 7.12 7.15 7.20 7.22 7,23 7.22 7.22 7,27 7.34 7.16% 7.28%
Union Pacific Corp. 6.65 907818CK2 Nta 1/15/2011 BBB 6.28 6.26 6.30 6.33 6.33 6.37 6.38 6.43 6.45 6.67 6.79 6.67 6.44% 6.71%
Union Pacific Corp. 6.12 907818CN6 Nts 1/15/2012 BOB 5.75 5,83 5.77 5.92 5.91 5.94 5.95 5.90 6.00 6.40 6.34 6.30 6.00% 6.35%
Union PacificCorp, 6.5 907818CP1 Nte 4/1512012 BBB 6.01 6.02 6.01 6.16 6.16 6.22 6.29 6.22 6,40 6,47 6,44 6.33 6.23% 6.41%
Union PacificCorp. 5.38 907818CT3 Nts 511)2014 BBS 5.31 5.35 5.23 5.42 5.42 5.48 5.55 5.43 5.50 5.67 5.81 5.66 5.49% 5.71%
Union Pacific Corp. 7 907818AZ1 Deb 2/1/2016 BBB 6.31 6.55 6.59 6.53 6.51 6.51 6.62 6.52 6.63 7.02 6.88 6.76 6.62% 6.89%
Union Pacific Corp. 7.12 9078185Y3 Deb 2(1/2028 BOB 6.46 6.67 6.53 6.74 6.72 6.75 7.09 6.89 7.22 8.06 7.77 7.06 7,00% 7.63%
Union Pacific Corp. 6.62 907818CF3 Deb 2(1/2029 BOB 6.41 6.64 6.54 6.53 6.51 6.54 6.88 6.73 7.01 7,91 7.44 6.93 6.84% 7.43%
Union Pacific Corp. 6.25 907818CU0 Deb 51112034 BOB 6.28 6.53 6.42 6,66 6.51 6,52 6.82 6.65 7.02 7.97 7.35 6.56 6.77% 7.29%
CSXCorp 625 1264080R3 Nts 10/15/2008 BBB 615 615 617 619 620 621 622 623 625 j 620k
CSXC0rp. 4.88 126408GC1 Nta 11)1/2009 BBB- 4.79 4.79 4.83 4.87 4.89 4.87 4.88 4.88 4.94 5.01 5.08 5.01 4.90% 5.03%
CSXCorp. 6.75 126408AP8 Nts 3/15/2011 BOB- 6.31 6.37 6.39 6.47 6.50 6.51 6.64 6.59 6,60 7.01 6.94 6.78 6.59% 6.91%
CSXCorp. 6,3 126408GB3 Nts 3/15/2012 088- 6.01 6,02 6.10 6.13 6.16 6.21 6.35 6.28 6.30 6,74 6.61 6.51 6.29% 6.62%
CSXC0Ip. 5.3 126408GF4 Nts 2115)2014 BBB- 5.29 5.35 5.37 5.48 5.48 5.54 5.61 5.54 5.66 6.24 5.99 5.84 5.62% 6.02%
CSXCorp. 8.62 126408AM5 Deb 5/1512022000- 6.86 7,05 7.19 7.25 7.27 7.40 7.87 7.72 8.04 9.39 8.37 7.80 7.68% 8.52%
CSXCorp. 8.1 126408A06 Deb 9/1512022 5GB- 6.69 6.88 7.02 7.08 7,10 7,23 7,70 7.55 7,87 9.23 8.20 7.63 7,52% 8.35%
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MONTANA DEPARTMENT OF REVENUE

Sqpod for Debt Rating
Indssshy: Railroads

2069 Assessment Year

STANDARD 8. POORS BOND GUIDE
CURRENT YiELD

A’s
BBB’s
BBs
NRa

tiweslmer’l G,ade (BBB & ‘ova)
All
BBB+ tru A?
RB Itru MA

Counts of data 55 55 55 55 55 55 54 53 53

sat’
Bond Avg Fu6 Avg4th

Cooçany Nan,. Coupon CUSIP baa. Maturity Date Rating Jan48 Feb-OS 18sOS Apr48 May48 JLria Jtj.0S Aug48 Sep48 Oct48 Nov06 Dec48 Year OW
Kaeas City Son Rwy 7.5 465186M3 SrNts 6/15,2009 88- 746 7.47 7.39 7.39 740 742 742 742 746 833 7.95 7.46 7.55% 792%
Ccnsdidated Rat 9.75 209664AT4 Dab 6/1512020 NP 770 7.69 813 7.94 793 8.03 6.11 797 857 944 9.04 8.53 8.27% 9.00%
ConsottdatedRait 7.86 209664AtJ1 Dab 5/1512043 MR 6.48 6.48 6.48 6.48 645 6.48 6.48 6.46 6.48 6.48 6.48 646 643% 6.48%
Kansas City Southern 7 485170AF1 Dab 12/1512025 NR 696 7.20 7.00 7.19 7.16 716 7.27 7.10 711 7.27 6.87 6.26 7.05% 6.81%
Missouri Pacilic PR. 4.75 606198LF4 GenlncA 1/1/2020 NR
Missouri Pacific PR. 4.75 606196LG2 GenlntB 1/1/2030 NP
Missouri PactIicRR. S 606198LH0 tncoeb 1/1/2045 NP
Norfolk Southern Corp 9 655844AA6 MIs 3/1/2021 NP 6.96 7.09 6.95 7.22 723 7.37 7.48 7.35 7.52 8.14 7,82 7.31 7.37% 7.76%

58

NOTES:
January data hand entered from S&P Bond Guide remainder data downloaded from the SAP website and supplemeted from month end Bond Guides when available

means the data was not available in SAP Guide
means issuance matured or catted

Annual 4thQtr
PA’s

55 55 55

6.73%
654%
7.55%
7 29%

6 62%
6.60%
6.57%

6.89%
6.99%
7.92%
7.51%

7.12%
7.51%
7.06%
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MONTANA DEPARTMENT OF REVENUE

Montana Department of

REVENUE
Direct Capitalization Rate Study

Industry: Cooperatives
2008 Assessment Year

Direct Cap Rate Net Operating Income
Electric Coops

Industry Market Capital Structure Net Operating Income Rate

Equity 39.69% x 8.00% = 3.17%
Debt 60.31% x 5.31% = 3.20%

100% 6.38%

Direct Cap Rate 6.50%

Direct Cap Rate Net Operating Income
Telephone Coops

Industry Market Capital Structure Net Operating Income Rate

Equity 76.01% x 9.00% = 6.84%
Debt 23.99% x 5.64% = 1.35%

100% 8.19%

Direct Cap Rate 8.25%

Direct Cap Rate Net Operating Income
ALL Coops

Industry Market Capital Structure Net Operating Income Rate

Equity 44.20% x 8.21% = 3.63%
Debt 55.80% x 5.33% 2.97%

100% 6.60%

Direct Cap Rate 6.75%
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MONTANA DEPARTMENT OF REVENUE

a
Mo..ta,,a 0€ paa,,!!t of

REVENUE

Direct Capitalization Rate Study

Industry: Cooperatives
2008 Assessment Year

Direct Cap Rate Gross Cash Flow
Electric Coops

Industry Market Capital Structure Cash Flow Rate

Equity 3969% x 1750% = 595%
Debt 5031% x 5,31% = 320%

100% 10.15%

Direct Cap Rate 1025%

Direct Cap Rate Gross Cash Flow
Telephone Coops

Industry Market Capital Structure Cash Flow Rate

Equity 75.01% x 20.00% = 15.20%
Debt 23.99% x 5.64% = 1.35%

100% 1655%

Direct Cap Rate 1675%

Direct Cap Rate Gross Cash Flow
ALL Coops

Industry Market Capital Structure Cash Flow Rate

Equity 44.20% x 18.03% = 797%
Debt 55.80% x 5.33% 2.97%

100% 1094%

Direct Cap Rate 11.00%

C-2



Support for Capital Structure and Rate Data For 2008

Capital Structure

COOP

Number ELECTRIC COOPS
700 Boarlooth
701 Big Horn County
702 Big Horn Rural
703 Big Flat
706 Fall River Rural
709 Fergus
712 Flathead
715 Glader
718 Golden West
721 Grand

724 Hill County
727 Lincoln
730 Lower Yellowstone
733 Manes River
136 MCC0ne
737 McKenzie
739 Mid-Yellowstone
742 Missoula
745 Notlhern
748 Northern Lights
751 Park
754 Sheridan
757 Southeaot
760 Sun River
763 Tongue River
765 Powder River Energy Corp. fl
766 Valley
759 Vigilante
772 Yellowstone Valley
775 Ravalli County Electric Coop
778 Upper Missouri S & T
779 Basin Electric Coop

fl Coop largeloporales mostly out of stale

TELEPHONE COOPS
500 Blaclsfoot
503 InterBel
505 Mid Rivers
510 Nen,onl (Auditors report)
515 Northern NIA(NO DEBT)
520 Range
522 Reservaton (Need Rus Form)
525 Three Rivera
530 Triangle
540 West River

Electric Coop Totels
Electric Coop avg.(simple)
Electric Coop avg,(weighted)

5,6g9,32e 9.152.702 52e,565
7,348,593 6,070,167 330,698

13,129,820 8.778,864 454,482
5,825,118 1,678,157 61,980

25,482.588 57,545,270 2,829,844
15,508,659 20,856,914 e7o,925
44,521,326 134,973,217 8,917,971
15,290,814 16.126.960 903,160

1.713,039 4,230,040 193,737
‘tl.244,l63 I 15,163.754 787,434
12,318,097 9,727,117 406,531

6,640,973 11,761,952 5e8,642
16.772,176 10,838,914 536,460
5,875,250 2,903,758 lse,459
7,154,573 13,582,124 598,507

48.521.003 665235 347,393
2,985,463 3,868,803 202,606

16,863,394 32,491,866 1,725,330
4,441,985 6,450,260 298,631

30,236,945 38,293,000 2,221,946
14,218,506 6,055,509 435,637

5,421,406 3,128,198 157,814
13,225.163 11.160,137 689,213

147,555.680 117,211,618 4,812,292
2,918,216 4,997,810 267,379

13,521,466 10,189,368 555,747
15,976.322 36,981,528 2,008,451
11,435,392 13,566,941 753,694
26,121,474 10,169,600 566,252

840,403,980 1,491.313,701 79,070,156

B.S. LINE 56 B.S.LINE 46 IS. LINE 22

41,910,041 26,002,117 1,636,362
11,450.433 5,159,454 305,732
56,551,544 36,380,104 1.958,411
76,380,477 10,536,904 504,312

46,368,760 8,273,046 337,207

46,568,173 21,320,244 1,222,403
95,707,195 ‘11,274,902 736,629

61.71% 38.29% 6.30%
66.94% 31.06% 5.93%
61.68% 38.32% 5.38%
87.66% 12.12% 4.79%

84.88% 15.14% 4.08%
#DIVIOI

68.60% 31.40% 5.73%

#DIV/0I #DIVIOI #DIVIOI

CDIVIDI #DIVIOI #DIVIOI
39.69% 60.31% 5.31%

Telephone Coop Totals
Telephone Coop avg.(slmple)
Telephone Coop avg.(weighted)

Cornbinad Totals
Cornbined svg.(slmple)
Cornbined avg.(weighted)

376,936,623 118,946,771

1,765,307,576 2,225,861,255

6,703,058

115,759,192

#DIVIOI #DIV/0l #DIV/0l
76.01% 23.99% 5.64%

#DIV/0l #DIVIOI #DIV/DT
44.20% 55.60% 5.33%

Total Total
Margins Long-Term
& Equity Debt

Re Few U,.u 35 Re P5w, Law 42

Interest
on Long’

Tern, Debt
Ru, Pea Lea St

Balance Sheet Balance Sheet Stmt of Operations

Equity Debt

36.37% 61.63%
54.76% 45.24%
59.93% 40.07%
77.63% 22,37%
30.69% 69.31%
42.65% 57.35%
24.80% 75.20%
48.67% 51.33%
25.82% 71.18%
42.58% 57.42%
55.68% 44.12%
43.55% 56.45%
34.17% 65.83%

34.50% 65.50%
98.65% 1.35%
43.55% 56.48%
34.17% 65.83%
40.78% 59.22%
44.12% 55.66%
7D.13% 29.87%

#DI’IIDI #DIVID!
63.41% 30.59%
54.23% 45.77%

55.73% 44.27%
36.86% 63.14%
57.03% 42.97%
30.17% 69.83%
45.74% 54.26%
71.98% 28.D2%
36.04% 63.96%

Debt
Rate

5.75%
5.45%
5.16%
3.69%
4.92%
3.22%
6.8 1%
5.60%
4.58%
5.19%
4,16%
5.24%
5.31%

4.41%
52. 22%

5.24%
5,31%
4,63%
5,80%
7.19%

#DIV/0l
5,04%
6,18%

4.11%
5,35%
5,45%
5.43%
5,56%
5,57%
5,30%

1,388,370,953 2,109,934,464 112,058,136

C-s
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T
he

M
cG

ruw
H

iIIcom
pines

ST
A

N
D

A
R

D
&

PO
O

R
S

P
ress

R
elease

S
&

P
500

D
ividends

P
rojected

to
D

ecline
13.3%

in
2009;

W
orst

A
nnual

D
ecline

S
ince

W
orld

W
ar

II

N
ew

Y
ork,

F
ebruary

6,
2009—

S
tandard

&
Poor’s

Index
Services

announced
today

that
itexpects

2009
S&

P
500

dividends
to

decline
13.3%

,the
w

orst
annual

decline
since

1942
w

hen
dividends

fell
16.9%

.
T

he
$24.60

dividend
rate

translates
into

an
expected

$214.66
billion

in
paym

ents
for

S&
P

500
com

panies
in

2009
versus

the
$28.39,

or
$247.9

billion,
paid

in
2008.

“G
iven

the
current

econom
ic

clim
ate

and
grow

ing
concern

over
dividend

cuts,
dividend

increases
for

the
S&

P
500

com
panies

are
expected

to
slow

in
2009,”

says
H

ow
ard

Silverblatt,
Senior

Index
A

nalyst
at

Standard
&

Poo?s.
“U

nless
com

panies
believe

that
their

financial
future

w
ili

im
prove,their

need
to

conserve
cash

w
ill

outw
eigh

their
desire

to
pay

dividends.”

Standard
&

Poor’s
Index

Services
also

announced
today

that
it

is
decreasing

the
indicated

dividend
rate

on
the

S&
P

500
from

$27.35
to

$24.90.

“D
ue

to
recent

events,
including

potential
congressional

action
that

m
ight

lim
it

dividend
paym

ents,w
e

are
reducing

the
indicated

dividend
rate

on
the

S&
P

500,”
continues

Silverblatt.
“Standard

&
Poor’s

expects
the

indicated
rate

to
decline

further
during

the
year

as
the

full
econom

ic
im

pact
is

feltby
com

panies,
and

then
m

ove
upw

ard
as

corporate
confidence

leads
to

higher
future

com
m

itm
ents.”

Standard
&

Poor’s
Index

Services
data

show
s

that
sixty-tw

o
S

&
P

500
com

panies
decreased

their
dividends

in
2008

by
an

aggregate
$40.6

billion
w

ith
forty-eightofthe

decreases
com

ing
from

Financials
($37

billion).
O

ver
the

previous
five

years
(2003-2007),

there
w

ere
only

12
dividend

decreases
in

the
Financials

sector
am

ounting
to

$5.1
billion.

So
far

in
2009,

fourteen
issues

(nine
ofw

hich
are

Financials)
have

decreased
their

dividend
rate

by
over

$13.5
billion.

“A
ctual

January
dividend

paym
ents

for
the

S&
P

500
w

ere
dow

n
23.9%

,
w

hich
speaks

to
the

Q4
decreases,

the
$13.5

billion
cuts

year-to-date
speaks

to
future

paym
ents”,w

arns
Silverblatt.

W
hile

dividend
decreases

and
w

arnings
are

now
prevalent

in
sectors.

Financials
rem

ain
the

prim
ary

(but
not

only)
concern.

A
t

the
end

of2007,
96.7%

ofthe
Financials

paid
cash

dividends,
accounting

for
29.1%

ofthe
dividend

paym
ents.

C
urrently

84.5%
pay,

accounting
for

15.0%
ofthe

dividends.

“T
he

bottom
line

is
that

investors
need

to
do

a
lotm

ore
hom

ew
ork

than
in

years
past

as
the

prospect
for

future
dividends

rem
ains

extrem
ely

cautious,”
continues

Si]verblatt.
“O

n
form

er
President

R
onald

R
eagan’s

9
8

t
h

birthday,
his

w
ords

still
ring

true
today,

T
rustbut

V
er(fy.”

w
w
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Montana Department of Revenue 2009 Capitalization Rate Study
Inflation Rate for 2009

Pa H 15 Selected Interest Rates for Feb25 2009 I

Market yield on (iS. Market yield on U.S. Market yield on U.S.
Market yield on U.S. Market yield on U.S. Treasury securities Market yield on U.S. Treasury securities at Market yield on U.S. Treasury aecurtties at
Treasury securities at Treasury securities at at 5-year constant Treasury securities 10-year constant Treasury aecurttes at 20-year constant
1-year constant 5-year constant maturity, quoted on at 10-year constant maturity, quoted on 20-year constant maturity, quoted on
maturity, quoted on maturity, quoted on investment basis, maturity, quoted on investment basis, maturity, quoted on investment basis,

Series Description investment basis investment basis inflation-indexed investment basis inflation-indexed investment basis inflation-indexed
Unit: Percenl:_Per_Yesr Percent:_Per_Year Percent:_Per_Year Percent:_Per_Year Percent:_Per_Year Percent:,Per_Veer Percent:_Per_Yesr
Multiplier: 1 1 1 1 1 1 1
Currency: NA NA NA NA NA NA NA

Inflation on 10 Inflation on 20
Unique Identifier H15IH1S!RIFLGFCYO1 H151t-115/RIFLGFcYC III5IHI5IRIFLGFCY( HISIHI5)RIFLGFCY HI5IHI5IRIFLGFCYIO H15/HI5IRIFLGFCY2O H15fl-I15/RIFLGFCY2O year Average year Average
llmfleticid RIFLCFC’rol N.W RIFLGFCYt6iN.WF RIFLGFCYO5 xli FCRIFLGFCYIO NWF RIFLGFG?IQ9QI NW! RIFLGFCY2O NWF 4trLorc-Y2o_x4ftwF
2008-10-10 1.24 2.63 2.14 3,69 2.6 4.28 2.75 1.09 0,6845 1.53 1.205
2008-10-17 1.25 2.9 2.8 4.02 2.99 4.6 2.94 1.03 1.66
2000-10-24 166 2.64 2.94 3.74 2.73 4.46 2.82 1.01 164
2008-10.31 1.44 2.77 3.73 3.92 3.07 4.59 3.2 0.85 1.39
2008-11-07 124 2.56 3.51 3.82 288 4.56 3.07 0.94 1.51
2008-11-14 1.12 2.41 3.48 3.78 2.86 4.49 2,89 0.92 1.6
2008-11-21 0.96 2.12 3.65 3,38 2.99 4.14 2.91 0.39 1.23
2008-11-28 0.93 2.06 4.18 3.1 2.8 3.64 3.14 0.3 0.7
2008-12-05 0.69 1.63 1.72 2.66 2.2 3.44 2.51 0.46 0.93 Average of 10 & 20 year
2008-12-12 0.5 1.62 1.96 2.67 2.42 3.38 2.44 0.25 0.94 0.94478
2008-12-19 0.45 1.36 1.6 2.26 2.07 3.04 2.17 0.19 0.87
2008-12-26 0.4 1.5 1.79 2.18 2.04 2.93 2,16 0.14 0.77
2009-01-02 0.37 1.55 1,79 2.24 2.12 3.02 2.32 0.12 0.7
2009-01-09 0.44 1.62 1.74 2.48 2.06 3.4 2.57 0.42 0.83
2009-01-16 0.43 1.42 1.49 2.3 1.77 3.23 2.29 0.53 0.94
2009-01-23 0.43 1.58 1.52 2.56 1.93 3.52 2.54 0.63 0.98
2009-01-30 0.49 1,74 1,5 2.75 1.81 3.74 2.43 0.94 1,31
2009-02.06 0.54 1.88 1.38 2.92 1.78 3.66 2.4 1.14 1.46
2009-02-13 0.6 1.83 1.12 2.88 1.65 3.8 2,25 1.23 1.55
2009-02-20 0.64 1.79 1.26 2.75 1.64 3.6 2.24 1.11 1.56



Download Page H.15 Selected Interest Rates for Feb 25, 2009

Market yield on Market yield on
U.S. Treasury Market yield on U.S. Treasury Market yield on
securities at 5- U.S. Treasury securities at 10- U.S. Treasury Market yield on U.S.

Market yield on U.S. Market yield on U.S. year constant securities at 10- year constant securities at 20- Treasury securities
Treasury securities Treasury securities at maturity, quoted year constant maturity, quoted year constant at 20-year constant
at 1-year constant 5-year constant on investment maturity, quoted on investment maturity! quoted maturity, quoted on
maturity, quoted on maturity, quoted on basis, inflation- on investment basis, inflation- on investment investment basis,

Series Description investment basis investment basis indexed basis indexed basis inflation-indexed
Percent:_Per_Ye Percent:_Per_Yea Percent:_Per_Ye Percent:_Per_Ye

Unit: Percent:_Per_Year Percent:_Per_Year ar r ar ar Percent:_Per_Year
Multiplier: 1 1 1 1 1 1
Currency: NA NA NA NA NA NA NA
Unique Identifier: Hi 5/Hi 5/RIFLGFCYC Hi 5/Hi 5/RIFLGFCYOE Hi 5/Hi 5/RIFLOEC Hi5/H15/RIFLGFC Hi 5/H15/RIFLGF( Hi 5/Hi 5/RIFLGF H15/H15/RIFLGFCY2O_XII_N.WF
Time Period RIFLGFCYO1_N.WF RIFLGFCYO5_N.WF RIFLGFCYO5_XIL RIFLGFCY1 0_N. RIFLGFCY1 0_XlI• RIFLGFCY20_N. RIFLGFCY2O_XILN.WF
2008-iO-i0 1.24 2.63 2.14 3.69 2.6 4.28 2.75
2008-iO-i7 1.25 2.9 2.8 4.02 2.99 4.6 2.94
2008-10-24 1.66 2.64 2.94 3.74 2.73 4.46 2.82
2008-i0-3i i.44 2.77 3.73 3.92 3.07 4.59 3.2
2008-ii-07 1.24 2.56 3.5i 3.82 2.88 4.58 3.07
2008-ii-i4 i.i2 2.41 3.48 3.78 2.86 4.49 2.89
2008-ii-21 0.96 212 3.65 3.38 2.99 4.14 2.9i
2008-ii-28 0.93 2.06 4.i8 3.1 2.8 3.84 3.14
2008-i2-05 0.69 1.63 1.72 2.66 2.2 3.44 2.5i
2008-12-12 0.5 1.62 1.96 2.67 2.42 3.38 2.44
2008-12-19 0.45 1.36 i.6 2.26 2.07 3.04 2.17
2008-12-26 0.4 i.5 1.79 2.18 2.04 2.93 2.16
2009-01-02 0.37 1.55 1.79 2.24 2.12 3.02 2.32
2009-Oi-09 0.44 1.62 i.74 2.48 2.06 3.4 2.57
2009-Oi-i6 0.43 i.42 i.49 2.3 1.77 3.23 2.29
2009-01-23 0.43 1.58 1.52 2.56 i.93 3.52 2.54
2009-01-30 0.49 1.74 i.5 2.75 i.8i 3.74 2.43
2009-02-06 0.54 1.88 i .38 2.92 i .78 3.86 2.4
2009-02-iS 0.6 1.83 i.i2 2.88 i.65 3.8 2.25
2009-02-20 0.64 1.79 i .26 2.75 i .64 3.8 2.24
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