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METHODOLOGY

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

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

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

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

E/P (Yahoo)

E/P (VL)

Inverse of P/E
(Yahoo)

Inverse of P/E

(VL)

Inverse of

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

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

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

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

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

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

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

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

THE RATE FOR DEBT

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

Yield to Maturity

DIRECT CAPITALIZATION of “GROSS” CASH FLOW

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

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

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

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

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

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

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

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

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

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

Equity Measures Calculated:

Direct Capitalization Rate Study

Industry: Scheduled Passenger Airlines

2009 Assessment Year

Debt Measure Calculated: Current Yield

E/P estimates: Annual 4th Qtr
All Medlan 14.56%  16.50% All
21.26% 9.73% Yahoo 6.60% 7.30% BBB & Above
28.97% 13.65% Value Line 7.96% 9.37% BBB's
25.12% 11.69% Average Mean = 9.71% 11.06%
Inverse of P/E 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 P/E
4.99% 5.05% Inverse of median P/E, Value Line
19.61% 10.99% Average of all above except median P/E
Mean=  16.68% 9.80% '
Median = 21.26% 9.73%
Equity Measure NUOI = 13.00%
Ind_ystr! Ma:ket Capltal Structure Net Utility Oparating 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 =5 12.50% |
Gross Cash Flow / 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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Direct Capitalization Rate Study
Industry: Scheduled Freight Airlines

2009 Assessment Year
Equity Measures Calculated: Debt Measure Calculated: Current Yield
Annual 4th Qtr
E/P estimates: 14.56% 16.50% All
All Median 6.60% 7.30% BBB & Above
15.02% 14.80% Yahoo 7.96% 9.37% BBB's
11.49% 8.19% Value Line Mean=  9.71% 11.06%
13.25% 11.50% Average Median = 7.96% 9.37%
Inverse of P/E Ratios:
33.93% 13.55% Yahoo Debt Measure = 14.00%
8.50% 6.63% Value Line
21.21% 10.09% Average of Inverse of the P/E
6.35% 6.35% Inverse of median P/E, V. L.
17.23% 10.79% Average of all above except median P/E
Mean = 15.06% 9.90%
Median = 11.49% 8.19%
Equity Measure NUOI = 10.00%
Industry Market Capital Structure Net Utility Operating Income (NUOI) Rate
Equity 89.00% X 10.00% = 8.90%
Debt 11.00% X 14.00% = 1.54%
100% 10.44%
Direct Cap Rate NUOI = 10.50%
Gross Cash Flow / Price:
All Median
14.87% 16.20% Value Line
Equity Measure Gross = 15.00%
Industry Market Capital Structure Gross Cash 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%
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MONTANA DEPARTMENT OF REVENUE

Yield Capitalization Rate Study
Industry: Scheduled Alrlines

2009 Assessment Year
Passenger Frelght
Dividend Growth Model 5.39% 10.06%
Capital Asset Pricing Model 12.57% 11.02%
Mean = 8.98% 10.54%
Median = §.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% 2.19% BBB & Above
6.64% 8.90% BBB's
Mean = 1090% 13.03%

Median = 7.41% 9.19%
Passenger 14.00%
Freight 14.00%

Yioid 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%

rWeIghbd Avegge Cost of Capital (WACC) = 13.76%

Yleld 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%

Welghted Average Cost of Caplital (WACC) = 11.50%

Where Assumed Growth Rate = Inflation Growth = 0.94%

see appendix for calculation
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MONTANA DEPARTMENT OF REVENUE

Support for Industry Caplial Structure from Valve Line and YaHoo Finance

Industry: Airlines
2009 Assessment Year
A B [ D F G H [ J K
(VL) VL (YAHCO) {vL) (VL) oL (VL)
COMPANY TICKER FIN SHARES AVG PRICE | BOOK VALUE MKT VALUE BOOKVALUE | BOOKVALUE | BOOKVALUE | MKT/BOOK
SYMBOL STR (000} COMMON PER SHARE COMMON COMMON PREFERRED DEBT ratio for
4th Qi (000} (000} DEBT
DxE DuF ]
AirTran Hidgs AAl [od 91,900 3.39 486 311,388 [ 446,624 0 958,200 1.0
|Alaska Alr ALK C+ 38,100 22.83 2801 862,013 1,026,271 0 1,124,600 10
|Allogiant Travel company ALGT I 20,700.000 37.94 10.140 785,368 209,898 0 54,000 1.0
|AMR Corp AMR C+ 249,400 8.97 10.65 2,237,118 2,656,110 0 10,083,000 1.0
Contl Allines'® 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 2,622479 10,114,250 0 7,986,000 10
ExpressJot Holdings XJT C+ 5,200 1.43 44,87 7.410 232,284 0 9,300 1.0
Frontler Aistines |FRNTQ 36,900 0.29 412 10,678 152,028 0 824,100 1.0
GLUX I 14,100 1.57 1.16 22184 16,356 0 59,500 1.0
{sBLU Co+ 181,600 5.10 570 926,463 1,035,120 0 2,588,000 1.0
MESA C 28,700 0.23 5.05 9,423 144,935 0 561,900 1.0
NWA B 233,200 983 31.84 2,293,133 7,378,448 0 6,839,000 i0
PNCL. [ 18,000 298 322 53,010 67,960 0 196,500 10
SKYW C++ 60,500 14.72 20.80 890,762 1,246,300 0 1,732,700 10
Luv B+ 734,800 510 9.45 3,748,705 6,943,850 0 2,050,000 1.0
UAUA C+ 116,900 10.88 20.68 1,271,677 2417 492 0 7,621,000 1.0
AAWW B 21,800 20.06 25.38 433,388 548,208 0 385,600 1.0
ATSG C+ 82,700 1.04 319 64,999 200,013 0 568,000 1.0
AIRT B 2,400 7.02 7.31 16,856 17,544 0 800 1.0
FDX B++ 311,000 85.95 48.71 20,610,068 14,526,810 ° 1,506,000 1.0
lurs A 1,034,400 53.89 11.78 55,745,540 12,185,232 o 7,506,000 1.0
SUMS & AVERAGES - e — R
ALL 94,331,203 63,104,349 0 56,509,900
PASSENGER AIRLINES 17,559,561 35,826,542 0 45,563,800
MEDIAN DF PASSENGER AIRLINES 876,387 4,030,196 0 1,426,650
FREIGHT CARRIERS 78,771,731 27,477,807 9,946,100
MEDIAN OF FREIGHT CARRIERS 433,368 548,208 568,000
INDUSTRY MARKET STRUCTURE:
ALL P ger Airlines Freight
EQUITY | 63.00% 04,331,203 27.00% $17,569,561 89.00% 76,771,731 |
DEBT 37.00% 6,509,000 73.00% 46,563,800 11.00% 9,948,100
TOTAL 150,841,193 $64,123,361 88,717,831
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MONTANA DEPARTMENT OF REVENUE

Support for Industry Capltal Structure from Value Line and YaHoo Finance

Industry: Aldiines
_ 2009 Assessment Year
A B L 7] N 0 P a | R § T ] v W X Y
inverse Inverse | Median Inv of
COMPANY TICKER | MKT VALUE EPS EP EPS EP CFiS | CFP P/E of P/E PE | of PE PE Median | ValueLina
SYMBOL | PREFERRED | (YAHQO} | (YAHOO) VL) (VL) (VL) (VL) | (YAHOO)| (YAHOO}| (L) (VL) v P/E Beta
& DEBT (VL)

ME | | OE QE 15 i 1MW :

AirTran Hidgs AAL 958,200 {152) -44.86% (143)] -4220% R N/A] - 1.45
ALK 1,124,600 {1.42) 6.28% (110)| -486%| 4.08| 17.90% WA hendy ; 146
ALGT 54,000 173 4.56% 153 4.03% T 1948 B.21% i LA
AMR 10,093,000 (713)]  -79.44% (515 -57.41% |0 0] | AT =] NEiEE ! 1.95]
CAL 4,386,000 (342)] -2227% (230)) -1498%| 170 11.07% NA| 1985 | 5.04%| 1.90 |
DAL 7,988,000 (19.64)] -21531% (060)) -658%| 146 15.90% NAL 26.05 | 3.84%| i %

XJT 9300 (11.40)| -800.00%| (1233)| -86526%] 1 1 NiA e | 1 = 1.70

FRNTQ 824,100 (4.44)| -1548.84% (0.60)| -209.30% NZA ="E5 0.70

GLUX 59,500 0.96 81.02% 128 | B1.36%| LTl 177  56.50%]| LTl 0.65

JBLU 2,588,000 ©11) 214% o1 -020%| 070 13.72% NIA T 1972 5.07%| faa |, | 1.20

MESA 561,900 {232)) -707.51% 048 1 | WAL [ | 2500 400%| 105
NWA 6,635,000 NIA ] (3.38)] -34.17% N/AJ ] TR [Tk s | e

PNCL 196,500 0.30 10.25% 100 37.01% ! 387 | 2584% I | A 138

SKYW 1,732,700 N/A ] 201 | 13.86% | | N/A[ ! 13.00 7.89% 135

Luv 2,050,000 0.47 9.21% 045| 882%| 1.25] 24.50%) 19.17 522%| 16.58| 6.03%| 27.00 3.70% 0.0

UAUA 7,521,000 | (332105 -305.29%| [28.780)] -264.56% I N/A[ i T ] il | 1.95

AAWW 365,600 2.97 14.80% 14| 6.98%| 325 18.20%| 738 13558%] &1 [ 1233% : 1.40

Air Transport Services Grp ATSG 568,000 0.27 26.05% 0.13| 12.54% T 1 o088 11828% e e T 1.75

Air T AIRT 500 204 20.06% 182 23.07% L 290 3448% 1P | 1400 744% 0.80

FodEx Comp FDX 1,506,000 3.29 4.99% 540 BAY%| 1213 18.38%| 19.48 614%| 1809 6.83%| 1s8.00 B.56% 0.95

United Parcel'B’ urPs 7,506,000 0.10 0.19% 3.59 8.66%| 540 | 10.02%| 63288 0.19%| 1828 [ 6.54%| T 0.80

SUMS & AVERAGES _ _ _ _
ALL 56,509,900 ] 17.79% 11 2023% 8  1696% ] 29.16% 7 6.50% 5 5.82% 129
PASSENGER AIRLINES 46,563,900 4 21.26% B 2897% 5 16.62% 4 2319% 4 4.99% 3 5A3% 1.35
MEDIAN OF PASSENGER AIRLINES 1,428,650 4 9.73% B 1385% 5 15.90% 4 1553% 4 5.05% 3 400% 1.35
FREIGHT CARRIERS 9,946,100 5 15.02% 5 1148% 3 14.87% 5 3393% 3 8.50% 2 635% 1.14
MEDIAN OF FREIGHT CARRIERS 568,000 5 14.80% 5 819% 3 16.20% 5 1355% 3 6.83% 2 6.35% 0.95
FOREIGN CARRIERS -British Ar, World Air Holdings. WestJet Aireiines Lid.

Data ok used Becaiss of oulllars and bankruplcy Overall Industry Beta: 1.29

* Al Negative values left out of calculations Passenger Bota: 136

Freight Beta: 114
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MONTANA DEPARTMENT OF REVENUE

Dividend Growth Model
industry: Alrlines
2009 Assessment Year
Ke =D1/ Py + G,
KE= Cost of Equity
D1= BExpecied Dividends
Po= Current Price Per Share
G= Sustainable Growth
Scheduled Passenger Airlines
Stock | Expectod | Dividend | Dividend
Company Name Ticker | Price | Dividend | Yield | Growth Ke
{Po) 1Year | (D1PO}| (G4} 1 Year
AlrTran Hidgs AAl 3.39 i .
Alaska Alr ALK 22.63 nil nil
Alleglant Travel company |ALGT 37.94 ] 1
AMR Corp AMR 8.97 nil NMF
[Contl Airfines'B' CAL 15.36 nil nil
Delta Alr Lines DAL 9.12 nll i
ExpressJet Holdings XJT 143 ]
Frontier Airlines FRNTQ 0.29
|Great Lakes Aviation GLUX 1.57 | ]
JetBiue Alrways JBLU 5.10 nil nilj
Mesa Alr Group MESA 0233] ] ]
Northwest Alrlines NWA 9.83
Pinncale Alrlines Corp. PNCL 2.95
SkyWest Inc SKYW 14.72 ] ]
Southwest Airlines Luv 5.10 002 039%| 5.00% 5.39%
UAL Corp UAUA 10.88 I
*Boid denotes opsrations in Montana
Median= 5.39%
Mean= 5.39%
Cost of Equity - Domestic Ke = 5.39%
Scheduled Frel-pht Alriines _
Stock | Expected | Dividend | Dividend
Company Name Ticker | Price | Dividend | Yiold | Growth Ke
{Po) 1Year | (DUPO)| (G4} 1 Yoar
Atlag Worldwide AAWW 20.06 | ni
Air Transport Services Grp  |ATSG 1.04 |1 ] ]
Alr T AIRT 7.02 | | . - ]
FedEx Corp FDX 65.95 0.45] 068%| 9.00% 9.68%
United Parcel'B’ UPS 53.89 1.85] 343%| 7.00% 10.43%
*Bold denotas operations in Montana
Median= 10.06%
Mean= 10.06%
Cost of Equity for - Freight Ke = 10.06%
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MONTANA DEPARTMENT OF REVENUE

Capltal Asset Pricing Model
Industry: Airlines
2009 Assessment Year

Ke = Re ¢+ B (Ru - Rp)

[ Passenger | Froight |
K« Cost of Equity 12.57% 11.02%
Re = Risk Free Rate 2.75% 2.75%
B= Beta 1.36 1.14
Ry = Market Rate of Return 10.00% 10.00%
Re = Equity Risk Premium (RM - RF) 7.25% 7.25%
R,, = investor's Market Rate of Returm
Ibbotson, SBBI, Large Company, Average Annual Retum, *Arithmetic Average, Ex Post Ru = 11.70%]
Ibbotson, SBBI, Large Company, Average Annual Return, *Geometric Average, Ex Post Ry = 9.80%;
3 Stage Dividend Growth Model, S & P 500, Ex Ante = 9.25%
Mean = 10.18%
Median = 9.60%
Ry= 10.00%
R, = Risk Free Rate T
Intemal Revenue Service, Rev Rule 2008-53 Table 2 December 2008
Rev Rule 2008-53 Table ._2008
Annual Rales Short Term - AFR R; = 2.20%
Mid Term - AFR Ry = 3.82%
Long Term - AFR Ry = 5.40%
The VaiueLine Investment Survey
U.5. Treasury Secunities December 26, 2008
3 Month Ry = 0.01%
& Month R, = 0.18%
1 Year Ry = 0.45%
Federal Reserve Statistical Release
Treasury constant Maturities, 2008
Market yieid on U.S. Treasury secutitles, Annual Averages
3-month constant maturity, quoted on investment basis = 1.40%
8-month constant maturity, quoted on Invesiment basls = 1.66%
1-year constant maturity, quoted on investment basis = 1.83%
Mean = 1.88%
U.S. Treasury Securities Long-Terrn Decemnber 31, 2008 Medlan = 1.68%
30 year constart maturity Ry = 3.05% Weighted Mean = 211%
20 year constant maturity Ry = 2.89%
R= 2.75%
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MONTANA DEPARTMENT OF REVENUE

Histerical Stock Price Analysis From YAHOO Finance

Industry: Alriines
2009 Assessment Year
Yah
4thQtr  Annual  YahooP EPS
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-08 | Average Average E 12
Anl AlrTran Hidgs high|  $8.09 $0.13 $7.25 $6.95 $3.78 $3.44 $3.40 $3.89 $a $4.31 $4.42 $4.86 $3.39 $427 A {1.52)
low| $6.01 $7.22 $5.81 $3.03 $2.73 $1.97 $1.28 $2.10 $2.20 $1.50 $2.54 $2.00
ALGT Adogiant Travel compary high| 83248 $32.18 $28.44 $26.72 $28.83 $24.43 $25.48 $3214 $35.54 $40.60 $44.58 $49.06 $37.54 $28.91 1918 173
low | $19.67 $27.01 $22.52 $19.85 $20.35 $18.52 $15.80 $23.20 $30.28 $23.52 $32.42 $37.07
ALK Alaska Alr high|  $25.54 $28.56 $24.72 $22.27 $23.00 $2122 $19.83 $23.25 $24.68 $26,00 $27.74 $20.74 $2283 $21.15 A {1.42)
low| $21.1 $24.32 $17.44 $17.51 $17.33 $15.34 $10.10 $18.43 $18.62 $12.89 $18.57 $20.81
AMR AMR Comp highl  $14.34 $18.49 $12.97 $10.40 $10.15 $6.05 $10.66 $13.41 $13.33 $12.37 $11.68 $11.00 $8.87 $9.73 NiA 713
low| $1085 $12.75 $8.10 $8.81 $6.00 $4.70 $4.00 $6.50 $7.98 $5.00 $8.21 $7.55
CAL Contl Alrines'B" high]  $28.00 $31.25 $25.89 $23.42 $19.79 $1597 $15.20 $19.04 $21.40 $20.07 $20.8¢ $18.45 $15.36 $17.56 NiA (3.42)
low] $17.19 $24.05 $17.87 $15.62 $12.80 $0.70 $5.01 $12.48 $13.44 $9.49 $10.22 $13.01
DAL Detta Ar Lines high|  $17.00 $19.69 $14.60 $10.69 $8.02 $7.03 $8.79 $10.26 $10.10 $11.00 $12.00 $11.64 $9.12 $6.51 NA (19.64)L
low| $11.50 $13.24 $7.04 $6.50 $5.37 $4.80 $4.00 $6.92 $6.48 $5.10 $8.20 $7.680
FRNTGQ Frontier Airfines high| $5.44 $3.51 $2.98 $2.59 $0.50 $0.38 $0.51 $0.32 $0.33 $0.48 $0.33 $0.28 $0.20 $1.14 NA (4.44)L
low| $286 $2.03 5206 $0.37 $0.20 $0.22 $0.20 $0.24 $0.18 $0.26 $0.17 $017
FWRD Forwerd Alr high|  $31.77 $3504 $36.86 $37.06 $37.50 $309.00 $37.26 $38.58 $38.23 $2818 $26.62 $25.63 $2267 $30.81 1153 147
low | $25.55 $28.77 $26.80 $32.54 $33.01 $33.62 $31.09 $33.67 $25.77 $18.31 $17.31 $18.60
GLUX Great Lakes Aviation high|  $2.30 $2.40 52.30 $2.45 $2.36 $2.30 §2.31 5250 $2.50 $2.30 $2.00 $1.75 $157 $2.04 177 098
GLUX.0B ticker change low| $2.03 $2.10 $205 $2.00 $2.05 $2.00 $2.00 $1.85 $2.00 $1.38 $1.00 $1.01
JBLY JotBlue Always highl  $7.00 $7.33 $6.00 $5.90 $5.12 $4.37 $5.80 $8.18 $675 $5.91 $8.15 $7.20 $5.10 $5.15 N/A 0.11)
low| $4.30 $5.43 $4.42 $4.50 $3.00 $3.52 $3.04 $5.00 $4.52 $3.00 $3.63 $463
Luv Southwest Aktines mghl  $12.77 $13.10 $13.01 $13.50 $13.68 $14.89 $18.09 $18.48 $18.77 $14.97 $12.19 $0.10 $5.10 $5.15 198,17 0.47
low| $11.02 $11.62 $1112 $1175 $12.21 $12.82 $1268 $14.50 $13.62 $1026 $7.68 $7.05
MESA Mesza Ar Group high| $3s0 $3.72 $2.73 $2.51 $1.38 $0.77 $0.59 $0.57 $0.54 $0.48 $0.41 $0.56 $0.33 $1.18 NA (2.32)
low| %229 $2.40 $2.21 $0.44 $0.42 $0.44 $0.20 $0.40 $0.31 $0.25 $0.18 $0,13
NWA Northwest Alrines high|  $0.00 $0.00 $15.60 $20.12 $14.78 $12.20 $10.50 $8.19 $10.72 $12.39 $11.99 $12.63 $0.83 $8.73 A N/A
low| $0.00 $0.00 $10.70 $1328 $8.05 $7.06 $5.94 $5.35 $4.68 $8.25 $7.68 $5.75
PNCL Pinncale Airiines Corp. high| $18.09 $14.40 $11.38 $0.84 $8.85 $6.66 $6.45 $7.10 $5.26 $4.29 $385 $3.40 $2.85 $8.81 387 0.30
low | $12.42 $10.83 $8.44 $7.80 $8:37 $3.068 $2.95 $4.94 $3.00 $1.88 $2685 $1.680
RJET Republic Alrways Holdings Inc. ~ {high|  $21.60 $21.68 $22.50 $22.84 $17.83 $13.81 $8.75 $11.40 $1277 $15.72 $15.51 $14.43 $12.11 $14,08 295 242
low| $19.04 $19.10 $19.02 $11.23 $10.64 $8.66 $8.68 $747 $8.75 $6.37 $11.45 $8.19
SKYW SkyWest Inc high| $27.19 $26.63 $22.89 $21.91 $19.85 $16.66 $18.38 $19.77 $20.70 $18.84 $1657 $1872 $14.72 $17.97 NIA A
ticker change low| %2355 $22.10 $20.00 $18.53 $14.84 $1253 $10.84 $14.00 $15.19 $11.08 $1120 $1386
X Express.et Hoidings high| $3.02 $3.54 $205 $3.39 $3.15 $2.24 $0.67 $0.356 $0.30 $233 $203 $2.00 $1.43 $180 NA {11.40)
low| $2.01 $2.41 $1.50 $1.79 $1.48 $0.55 $0.27 $0.16 $017 $0.19 $0.86 $115
UAUA UAL Corp high|  $36.05 $41.47 $30.58 $24.87 $18.46 $10.43 $10.20 $15.84 $14.20 $18.20 $18.73 $12.37 $10.88 $15.82 NA  (33.21)
low| $23.53 $30.14 $18.71 $12.79 $7.36 $5.22 $2.80 $7.68 $3.00 $4.55 $7.00 $8.42
uTw Uti Worldwide Inc high|  $19.60 $20.00 $20.12 $22.27 $24.06 $2435 $20.88 $20.38 $20.88 $17.04 $1360 $14.82 $11.84 $17.83 1178 102
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Historical Stock Price Analysls From YAHOO Finance

Industry: Airlines
2009 Assessment Year
al
4thQtr  Annual  YahooP EPS |
Ticker Company Jan-08 Fab-08 Mar08 Apr-08 May-08 Jun-08 Jul-08 Aug-08 Sep-08 Oct-08 Nov-08 Doc08 | Average Average E 12m
low| $17.34 $16.00 $15.58 $19.43 $21.13 $12.38 $18.00 $17.04 $15.62 $8.67 7.1 $9.21
ABWW Allas Worldwide high|  $54.50 $54.31 $55.18 $82.26 $66.45 $62.78 $51.00 $57.99 $59.03 $39.79 $23.33 $19.38 $20.06 $44.92 7.38 297
low| $4852 $48.77 $49.75 $55.77 $58.80 $49.41 $43.88 $45.85 $37.78 $17.18 $8.99 $11.73
AIRT AT nigh|  $9.68 $12.35 $11.88 $9.80 $9.53 $11.51 $10.70 $1248 $11.86 $9.45 $8.40 $6.44 $7.02 $9.33 280 2,04
low| %805 $10.08 $8.70 $9.02 $8.65 3875 $6.83 $9.85 $6.00 $6.60 $5.53 $6.33
ATSG Alr Transport Services Gip high| $0.00 $0.00 $0.00 $0.00 4.3 $388 $3.42 $3.30 $3.85 $1.67 $1.12 $1.03 $1.04 $1.55 0.88 027
fka ABX low| $000 $0.00 $0.00 $0.00 $2.50 $3.00 $2.80 $281 $156 $0.78 5075 $0.67
FDX FedEx Corp high|  $84.30 $84.13 $93.14 $99.00 $89.46 $93.60 $83.47 $90.18 $68.65 $81.47 $70.65 $76.94 $65.95 $82.08 18.48 3.29
low| $80.00 $86.44 $82.50 $02.15 $85.568 $78.31 $71.33 $78.11 $78.69 $53.90 $55.42 $57.33
ues United Parcel'B' high| $73.52 $73.95 $73.74 $75.08 $74.14 $71.74 $84.85 $66.88 $70.00 $84.44 $57.74 $50.48 $53.89 $64.35 532.08 0.10
low | $64.01 $62.03 $68.36 $70.02 $66.80 $59.30 $56.10 $60.89 $81.58 $43.327 $48.31 $50.08




MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Indusiry: Aldines
2009 Assessment Year
STANDARD & POOR'S BOND GUIDE
BOND YIELD TO MATURITY
s 1 Avg Fal  Avg 4 |
Company Name CUsiPp Issue Maturity Rating Jan-08 Feb-08 Mar-08 Apr-08 08 Jun08  Jul0s Aug08  Sep-08 Oct-08  Nov08  Dec-8 Year QTR
Southwest Airines Co. 6.5 G44741AV0  Nis 3172012 L"am 477 551 5.6 509 £03 7.30 7.1 660 9.86 7.50 7.39 091 | 663%  7.90% |
Southwest Alrlines Co. 5.25 B44TAIAWE  Nis 1012014 |BEBR+ 548 580 589 8.53 8.38 887 7.38 7.13 9.90 8,57 08| 11.07| 7.26% 853%
Southwest Alrkines Co. 512 B4TAIAE N 31112017 |eBEB+ 569 8.20 814 871 8.83 753 764 7.40 7.33 827 889| 1012| 7.55%  e60%
Southwest Aklines Co. 7.375 844741ANS  Deb 3112027 |eBB+ 668 704 6.76 7.03 7.25 877 8.93 8,69 9,58 8.9 8.33 943 B.20%  £.56%
Federal Express 9,85 313308AJ5  Nus &15/2012 (BBB 479 479 452 518 515 5.39 5,39 560 £.50 8.11 8.53 0.33] 594%  BI2%
Federal Express 78 Nts 1172007 |BBB 9.27 933 6.29 8.54 8.85 9.68 827 707 731{ 1038 0.68 835 733%  047%
AMR Corp. 8 001765AU0  Deb anrmz |coo 1088 1043 1683 | 2158 2035| az2e2| 2887| 2353| 2245] 2513| ase3| oaz2s2| 2334%  3140%
AMR Corp. 8 001768AC0  Deb 582016 [cocs 10.73 8.38 1493| 1523 1555| 2055| 1843| 1me7| 2009 1e70| 2232| 2220 1718%  21.44%
AMR Corp. 10.2 001765AE6  Deb 31182020 |ccee 1210 11,60 1538 1779 1541| 2042 1829 1743| 1760| 2018| 2777 |  2487| 1927%  2431%
AMR Corp. 9,88 001765AG1  Deb 81512020 |coc+ 127 1263 1801 | 1844f 1805| 2175| e8| 1853| 1974| 2320| a230| 2087 2018% zeae%
AMR Corp, 10 001765AK2  Deb ansi2021 [coc+ 12.06 11.68 1539] 1778 1542| 2020 1820 1742| 77| 2013| 2770 25854| 1827%  24.48%
AMR Corp. 875 001765AP1  Deb arsr2021 [coo+ 12,08 11.88 1535 1782 1538| 2033| 19a5| 742 720| 2015| 27e3| 2543( 1821%  24.30%
AMR Corp. 8.9 001765408  Deb 1012021 [cees 12,08 11.08 1505 1767 1538| 2037 1e48| 17a48| 1734 2014| 2775| 2523| 1821%  24.38%
|petta Air Lines, inc. 7.9 247361YF8  Nis 121152000 |NR 35.50 35.50 3550 3550 3550 3s50| 3550] ass0| 3ss0| 3550 ass50| 3ss0| 3550%  3550%
Delia Alr Lines, Inc. 10,125 2473610N1  Deb 51572010 {NR 38,06 38,08 3806| 3s08| 3e08| 3806| 3s0s| 3808| 3808| 3808| aBos| 3s08| 3306% 38.06%
Detta Air Lings, Inc. 10.375 247361WGS  Deb 22011 {NR 2366 3368 3388| 3366| 3368| 3366| 3368 2368| 3388| 3366 3368) 3388| azeexn 3zeEn
Delta Air Lines, Inc. © 247361AD0  Deb 5152018 |NR 257 22.57 2257 2257| 2267 2257 22857| 2257| 2257| 2257 2257 | 2257 2257w  22571%
Detia Air Lines, Inc. 975 247361WH7  Deb 8152021 |NR 18.28 18.28 1928 1920 1820] 1928| 1828| 1828| 1828| 1928| 1e28| 1928)| 1828% 18.28%
Delta Air Lines, Inc. $.25 247361XX1  Deb 3152022 |NR 17.95 17.05 1795| 17e58| 17.05| 17e5| 1795| 17905) 17e5| 75| 1795 1705| 17.95% 17.96%
Delta Air Lines, Inc, 10.38 247361XY9  Deb 12182022 |NR 20,08 20.08 2008| =z008| 2008| 2008| 2008 2008] 2008| =2008| 2008| 2008 2008% 20.08%
Delta Al Lines, Inc. 8.3 247361YG7  Nis 12152029 |NR 1585 15.85 1585| 1685| 1585| 1585| 1585| 1585| 1585| 1585| 1585| 1585)] 1585% 1585%
Northwest Alines Corp. 7875 BBT281AM1  Nits 352008 |NR
United Air Lines 10,36 900279A04  EqTr91E 1272012 |NR 19.22 19.22 1©822| 1822| 1e22| 1822| 1822| 1822| 1822| 1822| 1822 1822| 1B22% 19.22%
United Air Lines 10.85 009270AG8  EqTrolA 7152014 |NR 2319 2211 2211| 2311 2311| 2311| 2| 2311| 2391)] 2311 zm11| 2| mrn 2311%
Untted Air Lines 10,85 000270AH4  EqTr91B 2112015 |NR 28.84 2884 2884)| 2884] 2884 2884| o884) 2884 2064| 2884| 2884) 2884| 28ean  288a%
Counts of data 21 20 20 =20 20 20 20 20 20 20 20 70 20 20 F
NOTES:

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

means the data was not avaitable in SEF Guide

RN means issuance matursd or caled

A's
BEB's
ceces
NR's

Investment Grade (BBE & above)

ALL

BBBE+ thru AA

BBB's

Annual

7.15%
18.08%
24.85%

19.86%
T7.41%
9.64%

dth Otr

8.00%
25.54%
24 85%

21.02%
9.19%
9.90%
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NOTES:

Data downloaded from the S&P website and supplemered from month end Bond Guides when avallable,

means the data was not avallable in S&P Guide

I means issuance matured or called

Annual 4th Qtr
A's
BBB's 7.05% 7.99%
CCC's 16.30% 21.50%
NR's 17.30% 17.85%

Investment Grade (BBE & above)

ALL 14.56% 18.50%
BEBB+thvu Al 8.60% 7.30%
BBB's 7.96% 9.37%
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Support for Debt Rating
Industry: Alrlines
2009 Assessment Year
STANDARD & POOR'S BOND GUIDE
BOND CURRENT YIELD
P
Bond Avg Full  Avg 4th
n__CUSIP __lssue Maturity Date _Ratl Jan-08 Feb-08 Mar08 Apr03 May-08 _Jun08  Jul08  Aug08_ Oct08  Nov-08 Doc-08 | Year QTR
8.5 B44T41AV0 Nis 312012 |Bee+ | 6.1 828| 630 639 636 687| ©62| 652| 657| 671] 667] 695| 651%  6.78% |
Southwest Alrlines Co 5.25 844741AWS Mis 10/1/2014  (BBB+ 532| 544| 543| 562 557 51| 58| 57| 57| 818| 620]| 93| s82% e4r%
Soutiwest Alrlines Co 5.12 B44741AX6 Nis 3172017 |BEB+ 534| 556] ss0| 572 578 603| 07| so7| 593 e72| 688| 705| 604%  6.88%
Southwest Alrlines Co. 7.375 844741ANS Deb 312027 |BBB+ 686 | 712| 693| 712 7.28 845| e8s58| 838| 829| 93| 889| 96| 802% 907%
Federal Express 9.65 313300AJ5 Mts 6152012 |BBB 811 813| 807| 829 8.30 839| 641] B849| 848| ©21| 933| 028| 854% 9.27%
Federal Exprass 78 Nis 1112007 |BBB 827 833| 620 854 885 688{ &78| 707| 730| 1038| 987| 835| 737% 04m%
AMR Corp. 9 001765AU0 Deb 812012 |cccH 962| 947| 11.76| 1363| 1304| 1747| 1500| 1406| 13853| 1551 2000| 1747 | 1421% 17.66%
AMR Corp. © 001765AC0 Deb 9M5/2018 |CCC+ 996| 919| 1250| 1267 1285| 1636| 1475| 1363| 1578 551 17.38| 1730| 1399% 18.73%
AMR Corp. 10.2 001765AE8 Deb 35/2020 [CCC+ 159| 1142 1418| 1819 14146| 1854 1858| 1581| 15983| 1821| 2488| 2266| 1868% 21.92%
AMR Corp. 9.88 001765AG1 Deb 6152020 |CCC+ 1197 1190 | 1463| 1674 14683| 1976| 17.96| 1784 1780 21.02| 2084] 2087] 1864% 2688%
AME: Corp. 10 001765AK2 Deb 4152021 |CCC+ 1156 11498 | 1428| 1839 1428| 1868 1680| 1600| 1574| 1843| 2532| 2325| 1885% 2235%
AMR Corp, 8.75 001765AP1 Deb 8/15/2021 |CCC+ 1150 1143 1423| 1825]| 1423| 1875| 1666| 1598| 1585| 1848| 2566| 2321 1885% 22.45%
AMR Corp. 9.8 001765A09 Deb 10172021 [CCCH+ 1152 1146| 1400| 1633| 1425| 1884 1875| 1808| 1583| 1849| 2579| 2333 16.00% 2254%
Delta Air Lines, Inc. 7.9 247361YF9 Nis 121152008 [NR 1877 | 1477 1477 1477 1477 1477 1477 1477 1477| 1477 1477 1477| 1477%  14.77%
Delta Air Lines, inc. 10.125 247381QN1 Deb 5/15/2010 |NR 1856 | 1858 | 1858| 18658| 1858 18858| 1858| 1858| 1858| 1853| 1858| 1858 | 18.58%  18.58%
Delta Air Lines, inc. 10.375 247369WGS Deb 212011 |NR 1976 | 1976 | 1976| 1976| 1978| 1678| 1976| 1976| 1876| 1978 1976| 41978| 19.78% 1876%
Delta Air Lines, Inc. 9 247361AD0 Deb 5/15/2016 |NR 1816 1818| 1818| 1818| 1818| 1818 1818| 1818| 1818| 1818| 1818| 1818 18.18% 18.18%
Delta Air Lines, inc 0.75 247361WH7 Deb 5/15/2021 INR 1781 1781 1781 1781| 1781| 1781 41781 1781| 1781 1781 1781 41781| 1781% 1781%
Della Air Lines, Inc 9.25 247381XX1 Deb 152022 |NR 1563| 1683 | 18683| 1863| 1883| 1863| 1863| 1863| 1863| 1863 1663| 41663 1683% 1683%
Deita Air Lines, inc 10.38 247361XYD Deb 12152022 [NR 1942 1912 | 1942 1842| 1ei2| 1842| 41942 1942| 18492]| 1912| 1812| 1812 | 19.12% 19.12%
Defa Alr Lines, Inc. 8.3 247361YGY Nis 12152029 |NR 1537 | 1837 | 1537| 1537| 1537| 1537| 1537| 1537) 1537| 1537| 1537 1537 1537% 1537%
Northwest Airlines Corp ~ 7.875 667281AM1 Nts V152008 [NR 1014 | 1044 | 1014 [ 1 ik i | 8 P L e = = 7l 10.14% ]
United Alr Lines 10.36 809279A04 EqTr'9i€ 112272012 |NR 1354 | 1354 | 1354 1354| 1354| 1354 1354| 1354 1354 1354| 1354| 1354 | 1354% 1354%
10.85 909270AG6 EqTr'91A  7/5/2014 1904 | 1804| 1904| 1904{ 1904| 1904| 1904| 1904| 1904| 1904| 1004| 19.04| 10.04% 10.04%
10.85 909279AH4 EqTr'91B 21812015 2406 | 2488| 2468| 2468| 2466| 2468| 2486 2466 2466| 2466 | 24.66] 24.66| 24.66%  24.66%
Counts of data 21 21 2 20 20 20 20 20 20 20 20 20 21 20
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Equity Measures Calculated:

E/P estimates:

Direct Capitalization Rate Study

Industry: Electric Utllitles - Regulated

2009 Assessment Year

Debt Measure Calculated: Current Yield

Annual 4th Qtr

All Western 6.32% 6.77% All
9.95% 9.69% Yahoo 6.12% 6.46% BBB & Above
7.94% 8.25% Value Line 6.24% 6.66% BB thru AAA
8.95% 8.97% Average of E/Ps Mean = 6.23% 6.63%
inverse of P/E Ratios: Median = 6.24% 6.66%
9.15% 8.76% Yahoo
8.33% 8.18% Value Line Debt Measure = 6.65%
8.74% 8.47% Average of Inverse of the P/E
6.43% 6.30% Inverse of median P/E, Value Line
8.85% 8.72% Average of all above except median P/E
Mean = 8.36% 8.24%
Median = 8.33% 8.25%
Equity Measure NUQI = 8.00%
Industry Market Capital Structure Net Utility Operating Income (NUO) 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%
Gross Cash Flow / Price:
All Woestern
19.68% 20.71% Value Line
Equity Measure Gross = 17.50%
Industry Market Capltal Structure Gross Gash 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%
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Direct Capitalization Rate Study
Industry: Electric Utility - Exempt Wholesale Generators

2009 Assessment Year
Eguity Measures Calculated: Debt Measure Calculated: Current Yield
Annual  4th Qtr
E/P estimates: 6.32% 6.77% All
All B+ 6.12% 6.46% BBB & Above
7.80% 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 P/E 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 P/E
7.21% 8.33% Inverse of median P/E, 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 B+
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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Yield Capitalization Rate Study
Industry: Electric Utilities
2009 Assessment Year
All Western Wholesale
Generators
Dividend Growth Model 9.75% 9.75% 13.00%
Capital Asset Pricing Model 8.55% 8.70% 10.00%
Mean = 9.15% 9.22% 11.50%
Median = 9.15% 9.22% 11.50%
Equlty Measure FCF = 9.25% 11.25%
Debt Measure Calculated = Yield to Maturity 7.00%
Annual 4th Qtr
6.01% 7.35% All
5.65% 6.68% BBB & Above
5.91% 7.17% BB thru AAA
Mean = 5.86% 7.07%
Median = 5.91% 1.47%
Debt Measure = 7.00%
Yield Cap Rate Free Cash Flow - Electric Utilities
Equity 52.00% X 9.25% = 4.81%
Debt 48.00% X 7.00% = 3.36%
100% 8.17%
Weighted Average Cost of Capital (WACC)= _ 8.25%
Yleld Cap Rate Free Cash Flow - Wholesale Generators
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%
Where Assumed Growth Rate = Inflation Growth = 0.94%

see appendix for calculation
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Support lot Industy Caplial Struciure
Indusiry: Electric Utilities - Regulated

Pago E4

2009 t Year
COMPANY TICKER (418 (VL) {YAHOO} (VL) MKT VALUE L) VL) MKT VALUE [\", 8} MKTBO0H]
SYMBOL FIN SHARES AVG PRICE BOOK VALUE COMMON BOOK VALUE BOOK VALUE PREFERRED BOOK VALUE ratio for
STR COMMON PER SHARE COMMON PREFERRED DEBT DEBT
. 4th Quarter DxE Il
MDU Resources Group MDU [A+ 182,900 20.26 13.76 3,705,249 2,516,300 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 1,680,800 0 0 1,344,600 1.00
DPL Inc DPL |B++ 113,600 21.48 7.68 2,440,317 872,700 22,900 22,900 1,541,500 1.00
Edison Intl EIX |B++ 325,800 32.50 25.92 10,587,414 8,444,000 915,000 915,000 9,016,000 1.00
Ei Paso Electric EE [B++ 45,200 17.72 1475 801,095 668,500 0 0 655,100 1.00
Great Plains Energy GXP |B++ 86,200 18.65 18.19 1,607,343 1,567,800 39,000 39,000 1,102,000 1.00
Portland General Electric POR (B++ 62,500 18.89 21.06 1,180,417 1,316,000 0 0 1,313,000 1.00
Xcel Energy XEL |Be+ 428,800 17.8% 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 |B+ 37,800 2535 25.68 958,041 969,900 0 0 564,400 1.00
Idacomp Inc IDA |B+ 45,100 27.70 28.77 1,249,120 1,207,300 0 1] 1,156,900 1.00
Puget Energy PSD |B+ 128,700 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 2575 19.58 909,034 €90,100 0 o 1,524,800 1.00
NorthWestern Corp NWE |N/A 38,000 20.54 21.10 801,060 823,000 0 0 825 400 1.00
SUMS & AVERAGES - ALL 43,472,640 39,701,000 1,342,600 1,342,600 38,516,900
AVERAGES - excluding C, NR 41,762,546 38,187,900 1,342,600 1,342,600 36,166,700
SUMS & AVERAGES - WESTERN COMPANIES 33,117,189 32,075,300 1,036,900 1,036,900 32,298,000
AVA, BKH, EIX,EE, IDA, MDU, PNW, POR,PSD, NVE XEL
INDUSTRY MARKET STRUCTURE
Preforred stock Is grouped with debt. COMPONENT ALL WESTERN
* All Negative values et out of calculations EQUITY 52.00% 43,472,640 50.00% 33,117,189
“alueLine data was not available for all Northwestem Corp items DEBT 48.00% 39,859,500 50.00% 33,334,900
TOTAL $83,332,140 $66,452,089
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Support for Indusiry Capiial Shucture
Industry: Eleciric Ulliifies - Reguiated

2009 mm Year
Inverse (VL) (VL) S&P
COMPANY TICKER MKT VALUE EPS EP EPS EP CF1S CFp PIE inverse | P/E | Inverse | Median |ofMedian{ INDUSTRY | BETA | BETA
SYMBOL DEBT (YAHOO) | (YAHOOQ) | (VL) (vL) (vL) VL) |{YAHOO)| ofPE (VL) of PfE PfE PE GROUP
ltst 12mo (YAHOQ) (VL) (VL) (VL) Data
_ Kl N/E P/E RE 1T 1N WX - 02126009
MDU Resources Group MDU 1,146,800 2147 | 10.71% | N/A N/A 3.90 | 19.25% | 10.25 9.76%| 1090 | 9.17T% 14.00 7.14%|GASDIVRS 1.05 1.247
Aliant Energy LNT 1,404,500 390 | 13.44% | 273 $.41% 495| 17.06% | 7.30 13.70%) 1183 | 8.60% 14.00 | 7.14%|UTILCENT 0.70 | 0.5548
Pinnacle West Capital PNW 3,127,100 281] 9.24% | 2.89 9.51% 6.90 | 22.69% | 11.81 8.ATH} 1255 | 7.9T% 14.00 714% UTILWEST 0.70 | 0.5673
OGE Energy OGE 1,344,600 267 | 1064% | 245 8.76% 465)| 18.53% | 9.73 10.28%} 10.57 9.46% 14.00 | 7.14%|UTILCENT 0.75 | 0.7452
DPLInc DPL 1,541,500 188 875% | 210 9.78% 3.25) 15.13% | 12.08 8.28%| 10.72 9.33% 16.00 6.25%{UTILCENT 065 | 0.6319
Edison Int EIX 9,016,000 366 11.26% | 3.85 11.85% 7.90 | 24.31% | 9.04 11.06%} 8.95| 11.17% 13.00 7.69%|UTILWEST 080 | 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 1,102,900 209 11.21% | 1.29 6.92% 330} 17.70% | 9.35 10.70%| 12.80 7.81% 15.00 6.67%|UTILCENT 065 | 0.6548
Portland General Electric POR 1,313,000 145| 7.68% | 1.50 7.94% 4,75 | 25.15% | 13.06 7.66%| 11.94 | 8.28% N/A N/A|UTILWEST N/A| 0.8616
Xcel Energy XEL 6,342,200 141 790% | 1.45 8.12% 3.56 | 19.69% | 13.09 T7.64%| 12.70 | 7.87% 15.00 6.6T%|UTILWEST 0.70 | 0.5588
Avista Corp AVA £34,900 130 | 7.08% | 1.49 8.11% 3.20 | 17.42% | 1492 6.70%| 13.01 7.69% 18.00 5.56%|UTILWEST 0.70 | 0.6589
Black Hlits Corp BKH 564,400 594 | 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
Idacorp Inc IDA 1,156,900 225) 8.12% | 2.42 B.74% 4.45 | 16.07% | 12.88 7.76%| 13.83 7.23% 15.00 6.87%|UTILWEST 080 | 0.3491
Puget Energy PSD 2,678,900 1.26 N/A 136 N/A 4.10 N/A 21.67 461%| 19.07 5.24% 18.00 | 6.25%|UTILWEST 0.85 N/A
NV Energy NVE 4,137,900 089 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| 0.8%% | 0.15 0.58% 5.60 | 21.75% | 127.38 0.70%| 20.68 4.84% 17.00 5.88%|UTILWEST 0.75 | 0.6968
NorthWestern Corp NWE 825400 1.77 | 8.60% 1.79 8.71% N/A|  NIA 13.35 7.49% N/A N/A N/A N/A UTII.ﬂENT N/A] 0.7749
SUMS & AVERAGES - ALL 38,516,800 9.95% 7.94% 18.68% 9.15% 8.33% 6.43% 0.78 0.74
AVERAGES - excluding C, NR 36,166,700 9.96% 9.068% 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% 0.82 069
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
"ValueLine date was not avallable for all Northweste
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MONTANA DEPARTMENT OF REVENUE

Suppoit lor Indusiry Capiial Struchre
Industry: Exempt Wholesals Genarators

2008 Assessment Yoear
COMPANY TICKER {vL) vL) (YAHOO) {vL) (VL) V)
SYMBOL FIN SHARES AVG PRICE BOOK VALUE MKT VALUE BOOK VALUE BOOK VALUE MKT VALUE BOOK VALLE
STR (000} COMMON PER SHARE COMMON COMMON PREFERRED PREFERRED DEBT
ExD
Constellation Energy CEG B+ 178,400 67.08 20.93 11,966,849 5,340,200 180,000 190,000 4,660,500
Duke Energy DUK A 1,262,000 17.44 16.80 22,009,808 21,198,000 0 0 9,498,000
Sempra Energy SRE A 261,200 52.22 31.87 13,640,844 8,325,000 163,000 193,000 4,553,000
PPL Corp PPL B++ 373,300 43.37 14.88 16,191,576 5,556,000 301,000 301,000 6,890,000
NRG Energy NRG B+ 238,700 34.48 18.35 8,161,317 4,581,000 1,170,000 1,170,000 7,865,000
AES Corp AES C++ 670,300 15.21 4.72 10,195,263 3,164,000 0 0 16,629,000
Reliant Resources RRI C+ 345,400 17.13 12.96 5,916,558 4,477,000 0 0 2,902,300
Dynegy Inc. ‘A’ DYN C+ 750,500 .22 6.00 4,665,296 4,506,000 0 0 5,939,000
SUMS & AVERAGES - ALL 92,747,500 57,148,200 1,854,000 1,854,000 58,566,800
Average of VL B++ 16,191,576 5,656,000 301,000 301,000 6,890,000
Average of VL A THRU B++ 63,808,075 40,420,200 684,000 684,000 25,601,500
These companies have significant INDUSTRY MARKET STRUCTURE
amounts of non-utility generation
COMPONENT All AVERAGE of B Companies YL A THRU B++
Prefered stock ls grouped with debt. EQUITY 60.00% 92,747,509 69.00% 16,191,576 71.00% 63,809,075
* All Negative values loft out of calculations DEBT 40.00% 60,820,800 31.00% 7,191,000 29.00% 28,285,500
TOTAL 100.00% $153,568,309 100.00% $23,382,576 100.00% $90,094,575
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MONTANA DEPARTMENT OF REVENUE

Support for Industry Capitcd Structure
Industry: Bechic Uttifles - Exempt Wholesale Genercriors
2009 Assessment Year
COMPANY TICKER |MKTBOOK Inverse Inverse Median Inverse (VL) (vL)
SYMBOL | ratiofor | MKT VALUE EPS EP EPS EP CFIS CFP P/E of PFIE PE of PIE PE of Median| INDUSTRY | BETA
DEBT DEBT (YAHOO) | (YAHOO) | (V1) ™) ) ) (YAHOO)} | (YAHCO) (VL) (VL) (VL) P/E GROUP
last 12mo VL)
- —_ N/E P/E R/E 1T 1N X

Constellation Energy CEG 1.00] 4,660,500 (734)] -10.94%| 2.12] 3.16%| WNA N/A | NA 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%| 250 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] 6,880,000 2.47 568%| 2.15| 4.96%| 475 10.95% | 12.44 8.06% | 16.59 8.03% 12.00 8.33% |UTILEAST 0.80
NRG Energy NRG 1.00] 7,895,000 429 | 12.44%| 4.01 | 11.63%| 6.75 19.58% | 543 1842% | 565 17.70% N/A N/A  |POWER 1.20
AES Corp AES 1.00] 16,820,000 1.89 | 1243%| 1.20]| 7.689%| 260 17.09% | 4.35 2299% | 7.29 13.72% | 21.00 4.76% [POWER 1.15
Refiant Resources RRI 1.00] 2,902,300 oz -128% 019] 1.11%] 1.20 7.01% nfa 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%| 010§ 1.61%| 0.45 7.24% | 12.81 7.81% 3.08 32.47% N/A N/A  |GASDIVRS 1.80
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% 8.068% 6.03% 8.33% 0.80
Average of VL A THRU B++ 25,601,500 6.65% 5.52% 12.86% 8.36% 7.76% 8.03% 0.78
These companies have significant Beta of Industry 1.00
amounts of non-utility genacation

Pratared stock is grouped with debt.

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

Capital Asset Pricing Model (CAPM)

Industry: Electric Utliitles
2009 Assessment Year

Ke = Re + B (Ru - Re)

Electric Utilities Westem Utilities Wholesale Generators
Ke . Cost of Equity 8.66% 8.70% 10.00%
Rr = Risk Free Rate 2.75% 2.75% 2.75%
p= Beta 0.80 0.82 1.00
Ry = Market Rate of Retum 10.00% 10.00% 10.00%
Rp = Equity Risk Premium {RM - RF) 7.25% 7.25% 7.25%
R,, = Investor's Market Rate of Return T
Ibbotson, SBBi, Large Company, Average Annual Return, *Arithmetic Average, Ex-Post Ry= 11.70%
Ibbotson, SEB!, Large Company, Average Annual Return, *Geometric Average, Ex-Post Ru= 9.60%;
3 Stage Dividend Growth Mode!, S & P 500, See Exhibit, Ex Ante Ry= 9.25%
Mean = 10.18%
Median = 9.60%
Ry= 10.00%
R; = Risk Free Rato
intemal Revenue Service, Rev Rule 2008-53 Table 2 December 2008
Rev Rule 2008-53 Table 2008
Annual Rafes Short Term - AFR = 2.20%
Mid Term - AFR Ry = 3.82%
Long Term - AFR R = 5.40%
The ValueLine investment Survey
U.S. Treasury Securities December 26, 2008
3 Month Ry = 0.01%
6 Month Ry = 0.18%
1 Year Ry = 0.45%
Federal Reserve Statistical Release
Treasury constant Matunities, 2008
Market yieid on U.S. Treasury securities, Annual Averages
3-month constant maturity, quoted on investment basis Ry = 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 = 1.88%
U.S. Treasury Securities Long-Term December 31, 2008 Median = 1.66%
30 year constant maturity Ry = 3.05% Waighted Mean = 2.11%
20 year constant maturity Ry = 2.69%
Ri= 2.75%
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MONTANA DEPARTMENT OF REVENUE

Dividend Growth Model
Industry: Electric Utilities - Regulated
2009 Assessment Year

Ke = D1/ Pg + G,

KE= Cost of Equity Po= Current Price Per Share
D1= Expected Dividends G= Sustainable Growth
Company Name Ticker | Stock Price | Expected Dividend | Divided Yield | Divided Growth Ke
_ {Po) 1 Year (D1/P0Q) (Gy) 1 Year

[ATlhiant Energy LNT 29.01 1.50 517% 9.00%]  14.17%)

Avista Corp AVA 18.37 0.78 4.25% 12.50% 16.75%

Black Hills Corp 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 Electric EE 17.72 nilf ]
Great Plains Energy GXP 18.65 1.66 8.90%

Idacorp Inc IDA 27.70 1.20 4.33% |

MDU Resources Group IMDU 20.26 0.63 311% 9.11%

NorthWestem Corp NWE 20.54 n/al ]

OGE Energy OGE 2510 1.43I 5.70% 8.70%

Pinnacle West Capital PNW 30.41 210 6.91% 7.91%

Portland General Electric POR 18.89 1.01 5.35%

Puget Energy PSD 21.40 1.04 4.86% 7.86%

NV Energy NVE 8.75 0.42 4.80% ]

Uniscurce Energy UNS 2575 0.96 3.73% 6.73%

Xcel Ene:Ey XEL 17.85 0.97] 5.43% 8.43%

“‘Bold denotes primarly westem operations

Weighted Mean= 10.36%

All Companies In Survey Median= 9.11%

Mean= 10.03%

Ke = 3.75%

Weighted Mean= 9.77%

Westem Companies Only Median= 8.77%

Mean= 9.64%

Ke = 9.75%
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MONTANA DEPARTMENT OF REVENUE

Dividend Growth Model
Industry: Electric Utilities - Exempt Wholesale Generators
2009 Assessment Year

Ke = D1/ Py + G,

KE= Cost of Equity
D1= Expected Dividends
Po= Current Price Per Share
= Sustainable Growth
Stock Expected | Dividend Dividend
Company Name Ticker Price Dividend Yield Growth Ke
(Po) (D1) (D1/P0) (Gq) 1 Year
Sempra SRE 42.80 1.60 3.74% 9.00%]  12.74%)
NRG Energy NRG 20.90 il PUEER AL
Duke Energy DUK 15.39 0.94] 6.11% 10.61%
Constellation Energy CEG 25.28 nfall NI =
Dynegy DYN 2.59 nilp Zh Bl
PPL Corp PPL 31.34 1.40 4.47% 17.47%)
AES Corp AES 8.01 nit} e | e
Reliant Resources RRI 5.07 nil
12.74%
13.60%
KE = 13.00%
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MONTANA DEPARTMERT OF REVENUE

Historical Stock Price Analysis From YAHOO Finance
industry: Electric Utilitles

2009 Assessment Year
Ticker Company Jan-08 Feb-08 Mar-08 Apr08 May08 Jun-k Jul-08 Au]-os Sep-08 Oct08  Nov-08 Dec-08 Average Average Yahoo P-E EPS Ist 12]
AES AES Comp. high| $22.48 $20.30 $18.75 $16.33 $20.00 $20.80 $19.50 $16.86 $15.63 $11.74 $9.28 $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
AVA  Avista Corp high| $21.73 $20.83 $19.96 $21.20 $21.48 $22.18 $22.78 $23.58 $23.20 $22.14 $20.59 $19.50 $18.37 $20.18 14.92 1.3
low| $19.11 $18.11 $17.80 $19.70 $20.00 $20.92 $20.32 $21.35 $19.99 $15.53 $16.18 $16.28
BKH Black Hills Comp high{ $43.98 $40.87 $37.22 $39.66  $3920  $36.04  $3285 $34.92 $35.23  $3159 $2672 $27.13 $25.35 $33.18 457 5.084]
low| $37.13 $35.64 $33.21 $38.05 $34.52 $31.70 $30.10 $31.81 $30.28 $22.00 $21.73 $22.90
DPL DPL inc high| $30.51 $28.38 $25.93 $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 $2583 $2759 $28.15  $25.08 $23.90 $22.28  $20.00 $18.52 $19.76
EDE Empire Dist Elec high| $23.29 $23.02 $20.92 $21.88  $2157 32078  $20.80 $22.00 $2348 32160 $19.68  $17.85 $17.54 $20.05 15.22 1147
low| $21.18 $20.37 $19.33 $2030 32024 $18.30  $18.37 $20.08 $2032 $1490 31589 $15.33
EE  ElPaso Electric high| $25.54 $24.20 $21.69 $23.09 32362 $2222  $20.80 $21.81 $22.01 $2090 $19.52 $19.44 $17.72 $20.45 10.21 1.79
low| $2091 $20.38 $19.04 $21.47 $20.81 $19.66 $16.98 $19.58 $18.61 $15.21 $15.28 $15.99
GXP  Great Plains Energy high| $28.29 $28.94 $25.58 $26.05 $2680 $27.06 $28.37 $25.39 $2350 $2310 $19.70 $19.49 $18.65 $23.76 9.35 209
low| $26.45 $25.31 $2364 $24.56 32560 $25.01 $24.80 $22.15 $2167 $1564 $1880 $17.35
IDA  Mdacorp Inc high] $35.11 $33.47 $33.07 $33.32 $33.36 $32.08  $30.36 $31.36 $33.80 $2988 $3068  $30.57 $27.70 $30.22 12.88 225
low| $31.15 $29.40 $28.74 $3065 $30.00 $28.55  $28.09 $27.96 $2846  $21.88 $2580 $27.29
LNT  Alliant Energy high| $42.37 $38.28 $35.79 $38.46 $38.88 $37.93 $34.54 $35.60 $35.,58 $32.86 $32.79 $31.42 $29.01 $33.93 7.30 3.9
low| §35.02 $34.88 $34.00 $3520 $38.37 $3350 $31.63 $31.25 $31.19  $2280 $27.18  $27.02
MDU  MDLU Resocurces Group high| $27.83 $27.25 $26.66 $29.21 $33.37 $35.25 $35.34 $34.30 $33.69 $29.50 $20.33 $22.42 $20.26 $27.08 10.25 217
low| $23.08 $25.25 $24.00 $24.70 $28.65 $32.33 $30.54 $31.00 $28.03 $15.86 $15.50 $17.54
NI NiSource Inc 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 nfa -0.06]
low| $16.78 $17.12 $18.80 $17.30 $17.55 $17.07 $18.62 $18.25 $14.00 $10.51 $10.35 $10.45
NWE Northwestern Corp high{ $19.41 $19.82 $18.01 $16.80 $26.87 $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 $23.869 $21.79 $18.47 $17.02 $19.27
OGE OGE Energy high| $36.23 $34.86 $32.80 $32.94 $33.83 $34.02 $33.40 $3464 $34.74 $31.41 $28.03 $26.24 $25.10 $30.70 9.73 2.67
low| $31.43 $32.25 $29.83 $20.61  $31.85  $31.02 33054 $31.60 $20.87 $19.58  $2231  $23.04
PNM PNM Resources high| $21.89 $20.27 $13.99 $14.73 $15.52 $15.35 $12.95 $13.08 $12.49 $10.57 $10.53 $10.95 $9.40 $12.56 ne -2.75
low| $18.23 $11.77 $8.95 $12.48 $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 3549  $33.72  $33.83 $38.09 $37.88  $3583 $33.53 3228 $30.41 $34.01 11.81 28
low| $37.42 $35.43 $34.08 $33.80 $33.13 $30.26 $30.34 $32.78 $33.61 $28.27 $28.38 $28.16
POR Portland General Electric  high| $27.70 $24.99 $23.52 $24.35 $24.71 $24.02 $23.52 $26.03 $26.82 $24.55 $20.66 $19.51 $158.89 $22.87 13.06 145
low | $23.25 $23.07 $21.89 $2253 s229 32244 $22.23 $23.00 $2294 31664 31536 $16.38
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MONTANA DEPARTMENT OF REVENUE

Historical Stock Price Analysis From YAHOO Finance
Industry: Electric Utilities

2009 Assessment Year
Ticksr Conm Jan-08 Fab-08 Mar-08 Apr08  May-08 Jun08 Jul-08 Aug-oa Sep08 Oct-08 MNovdf Dec-08 Average Average Yahoo P-E EPS Ist 12
PSD Puget Energy tigh Went Private in 2008 21.87 1.26]
low
NVE NV Energy high| $17.03 $15.72 $13.01 $14.05 $14.26 $13.98 $12.77 $11.58 114 $10.01 $6.79 $10.00 $8.75 $11.82 11.10 0.891
fka Sierra Pacific low| $13.83 $12.687 $1164 $12.61 $13.15 $12.80 $10.95 $10.62 $6.60 $6.90 $7.86 $7.95
ILA  Aquila Inc high Not Available in 2009
was UCU Utiicorp United low
AES AES Comp hight $22.48 $20.30 $18.75 $18.33  $20.00 $2080  $18.50 $16.85 $1563 $11.74 $0.29 $8.47 $8.01 $15.21 4.35 1.89|
low| $16.83 $17.80 $1570 $18.87 $17.24 $18.48 $16.05 $1478 $10.90 $6.30 $6.44 $5.80
CPN  Calpine Corp high| $19.25 $19.51 $19.39 $20.79 $23.36 $23.08 $2283 $18.70 $18.18 $13.48 $12.50 $5.13 $9.24 $16.24 na -0.05|
low| $15.00 $16.05 $16.20 31777 $19.05 $22.12 $16.25 $14.75 $12.08 $7.60 $8.35 $6.36
RRI Refiant Resources high| $26.74 $24.53 $25.28 $28.08 $26.27 $26.01 $24.15 $18.81 $17.25 $7.80 $6.18 $5.62 $5.07 $17.13 n/a -0.22
low| $18.06 $20.75 $21.89 $23.11 $22.97 $20.47 $17.06 $14.32 $4.94 3277 $3.66 344
CMS CMS Energy high| $17.47 $16.36 $14.57 $1477 $1560 $1589  $15.08 $14.88 $1451 $1285 $11.30 $1027 $10.10 $13.44 23.51 04334
low | $14.82 $14.35 $13.13 $13.53 $14.41 $14.48 $13.30 $12.68 $11.85 $8.33 $8.70 $8.12
D  Dominion Resources high| $48.50 $44.59 $41.87 $44.59 $46.99  $48.28  $48.50 $44.63 $4465 $4448 $3824 33659 $36.18 $41.81 11.37 3.18}
low| $40.55 $39.78 $38.63 $41.12 $43.26  $45568  $42.73 $41.62 $4051  $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 $38.78 $36.86 $34.97 $40.14 8.74 4.135]
low| $40.80 $308.82 $37.87 $38.05 $4083  $41.45 34033 $39.51 $38.78  $27.82 $3305 $3240
DUK Duke Energy high| $%20.60 $19.42 $18.43 $16.60 $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 $8.34 $5.90 $5.62 $9.55 $8.91 $6.86 $5.02 $4.23 $3.64 $2.43 $2.50 $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 Int high| $55.70 $54.80 $51.27 $53.85 $54.17 $53.1 $52.35 $48.73 $46.56 $40.84 $38.78 $32.73 $32.50 $45.31 9.04 S.BGH
low| $48.81 $49,00 $4765 $49.14  $5049  $4068  $47.38 $44.05  $37.86 $28.73  $28.55 $20.24
NRG NRG Energy high| $43.96 $42.00 $43.00 $45.78 $44.28 $44.40 $43.05 $30.24 $37.90 $25.40 $24.97 $25.15 $20.90 $34.48 543 429}
low| $3458 $37.26 $37.46 $38.36 $39.78 $41.16 $34.36 $32.44 $22.20 $14.39 $15.70 $19.51
PCG PGEE Corp high| $4568 $42.35 $38.72 $40.62 $41.74 $40.85 $40.05 $42.02 $42.98 $30.77 $30.14 $39.79 %3543 $3a.57 13.72 2.806|
low| $39.55 $37.56 $36.26 $37.00 $30.08 $38.20 $36.53 $36.05 $36.91 $26.67 $33.57 $33.61
PGL Peoples Energy high Nat Avatlabls In 2009
low
PPL PPL Corp highf $55.23 $49.99 $47.83 $49.96 $52.00 $54.00 $53.78 $45.63 $44.22 $37.88 $34.18 $33.03 $31.34 $43.537 12.41 2.47]
low| $45.00 $45.13 $4472 $48.04 $46.81 $49.89 $45.88 $42.38 $34.95 $26.84 $27.58 $28.52
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MONTANA BEFARTMENT OF REVENUE

Historical Stock Price Analysis From YAHOO Finance
Industyy: Electric Utillties

2009 Assossmont Year
Tickor Company Jan-08 Fab-08 Mar-08 Apr-08  May-08  Jun08  Jul-08 Aug08 Sep08 Oct08 Nov0S8 Dec-08 | Average  Average Yahoo P-E EPS Ist12
SO  Southem Co high| $40.60 $38.03 $36.34 $37.81  $37.23 $36.20  $36.93 $38.00 $4000 $3818  $3B75  $37.58 $34.92 $36.10 16.28 2.259]
low| $36.68 $34.40 $33.71 $3562 $3595 $34.28  $348 $34.55 $38.96  $20.82 $3252  $34867
SRE Sempra Energy high| $63.00 $58,63 $54.49 $67.89 $5996 85812  $58.03 $58.65 $68.99  $51.21 $4694  $48.52 $42.80 $62.22 10.09 4.235)
low| $52.68 $52.58 $48.58 $53.02  $56.01 $54.95  $53.39 $54.27 $43.35  $34.20 $3836  $30.46
TE TECO Energy high| $17.75 $17.40 $15.98 $16.84  $20092  $21.99  $21.80 $18.53 $18.13 §$1605 $13.01  $12.90 $12.39 $16.27 16.08 0.768
low| $15.00 $14.95 $14.48 $15.97  $16.02 $2012  $18.39 §$16.72 $15.14  $11.230 $10.59  $10.50
UNS  Unisource Energy high| $32.18 $30.98 $23.79 $33.49  $3449  $3433  $3289 $a322 $33.42  $2067 $2880 %2941 $25.75 $28.39 127.38 0.23
low| $27.00 $21.78 $21.35 $2233 $2850 330656  $20.78 $28.10 $2644 32091 $2145 32447
XEL Xcel Energy high| $22.80 $21.55 $20.88 $21.25 $2173 $21.34 32082 $21.04 $223% 32021 $19.21  $18.90 $17.85 $16.96 13.09 1.4
low| $20.14 $19.70 $19.39 $20.02 32081 $19.67  $19.40 $19.68 $19.64 $1532 $1650 $16.96
CEG Constellation Energy high| $107.97  $99.93 $92.35 $04.62 $8010 39048  $8553 $84.30 $67.99  $2912 $25.28  §30.17 $25.28 $67.08 na -7.34
iow | $88.67 $87.83 $81.94 $84.15 $7874  $80.34  $76.07 $57.10 $13.00 32170  §2290 $2252
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Wdustry: Electric ilitias
2009 Assessment Year
STANDARD & POOR'S BOND GUIDE
BOND YIELD TO MATURITY
S&P Bond
Cusw Issue Matustly Date Rﬂhe Jan-08  Fab-08 Mard8  Ape08 ..HE. Jun-08  JulD8
T S00S0TBNO  WFT Nis 1211602014 ave| 49| 49| 513 5.24 521
5375 680501DB5  Global Pwr Bonds'88G 111132008 AAA 3.34 328 358 4.02
§.625 8B0561DNS  Global Pwr Bonds'01A 1182011 AAA 318 261 284 3.38 367 3.79 384
8 830591CW0  Global Pwr Bonds '96C 3152013 AAA 348 a3 3,38 3.78 421 430 421
475 BBOSOIDWS  Pwr Boncks'03C 812013 AAA 360 an 3.33 an 423 4 412
4.38 880501DY5  Global Pwr Bonds'058 811572015 AAA 361 370 378 4N 4.60 453 447
488 880561058 Giobal PwrBonds'01D 124152016 |  AAA 411 413 401 423 4.55 4.78 4.62
6.25 880581CL4  Pwr Bonds '87E 12152017 | AAA 419 418 4.08 4.35 4.70 4.82 4.85
6,75 8B0SB1CSS  Global Pwr Bonds'85E 1111/2625 AAA 483 4.64 460 463 521 520 515
7.125 880561DM1  Global Pwr Bonds '00G 5172030 AAA 480 478 484 | 489 522 523 526
4.7 880581DV1  Pwr Bonds\03 B TM52033 AAA 472 482 491 494 5.26 525 528
5.58 BB5228BX9 st 87152008 AA 348 3.16 268 | 387 3.50 307 [
8.82 865228BUS 1t 217201 AA 353 344 303 4,40 442 459 472
7.2 8652288VE st 511572018 AA 4.82 503 470 522 5.18 526 547
6.58 665228804  1st 211512028 AA 5.64 565 568 8,03 5.99 599 8.25
8.0z 557407AME  Nis 8/15/2008 AA- 333 3.78 3.50 379 4.15 427 a7
7.7 557497ALB  1st 211512028 AA- 7.40 7.40 7.40 7.40 7.40 7.40 7.40
4.875 BTAB43BC5  SrSec)Nis 124112012 A+ 4.18 418 410 485 482 482 4.96
4.8 976843803 Sn(Sec)Nts 124142013 A+ 470 47 455 4980 4971 502 5.08
7125 S76843AX0 st 712023 A+ 6.93 6.62 6.62 6.84 885( 685 8.5
3.42 MI0362EHT  SrNts'X' 5/1/2008 A 430 4.09 392 ] i 1 i 4 [
538 0103020K1  SrNB'G' 104172008 A 4.15 EX-1) a9 5.82 382 4.00 396
47 010382EA2  SrHn 'R 12172010 A 355 342 338 4.04 385 4.08 411
5.1 010392ET1  SrNtsHH 2172011 A 3.83 360 3.57 411 412 4.8 431
5.2 010302ERS  SrNisFF 1152018 A 4.98 523 518 541 5.32 5.43 5.70
5.5 010392028  SrHNts'Q 104152017 A 513 526 521 541 522 5.40 581
512 010362EK0  SiNBs T 21152018 A 5.26 548 550 576 5.42 563 5.62
£.858 010382EB0  Srits 'S’ 12142022 A 5.83 9.03 5,98 818 802 818 8.37
5.7 010392EC8  SrNts'T 2/115/2033 A 5.96 6.28 621 8.32 8.04 8.07 8.26
5.6 D1CAB2EE4  Srits' 3152083 A 5.96 838 821 9.32 6.04 8.07 6.28
5.75 010302EQ7 St InsuiQtiyNts'EE’ 14152038 A 6.8 6.50 8.38 6.58 8.38 8.34 8.54
6.825 050185EX7  1stRef 315/2008 A 485 ! = i i i i S |
565 210518CME InsurQtriyNits 4/15/2035 A 6.01 6.22 5.99 6.67 8.58 8.57 6.67
3.75 284300EKS 15t & Ret 3572008 A 440 |1 1 ] 55531 K s b i ; :I;
42 264300EL6  SrNis 104172008 A 3.95 3.72 3.52 382 372 XY s
4.5 264390EHS 151X Ref 4142010 A 3.58 3.32 3.28 382 77 4.08 411
5.3 2647290EM4 181 & Ref 100172015 A 482 5.00 476 5.06 4.94 5.18 5.40
9 341001DW4 a1 &/172008 A 414 3.89 3.90 448 [ I 1 S :l_
5.675 341081DX2 18l 41112008 A 3.70 348 323 368 3.68 397 EX-7
485 341081EN3 181 2/1/2013 A 418 400 394 4.48 437 482 488
585 341081EF8 1t 2112033 A 5.61 6.00 5.08 602 5909 8.06 6.23
5.05 341081ER4 st 104172032 A 561 8.00 595 .02 6.00 6.08 6.23
5625 341081EQ8 st 41112034 A 561} 8.00 595 6.02 5909 6.06 6.23
495 341081ETD 18t 8/1/2035 A 579 | 8.00 595 6.02 585 8.05 6.22
4.1 3733MFY2 SrNB Vv 811572008 A 70 347 344 401 3082 388 EX-1]
4 3733MFVE  SINB'S 1152011 A 385 347 344 409 4.7 422 428
5.125 373334FNS  SrNB 'K 11162012 A 4.28 4.34 4143 488 451 477 488
4.9 3733MFT3  SrNts'Q 152013 A 474 474 478 483 458 4.82 4.94
5.75 3733M4FS5  SrNts‘N' 4/15/2023 A 588 6.18 a.1e 8.27 5.02 5.89 8.4
5.8 373334FZ8  SrNBY 411572035 A 818 8.48 8.46 8.57 833 6.34 8.55
4.35 402470876 SrNB'G' 71512013 A 4.84 4.85 488 5.03 456 481 4.64
5.65 4024708W8  Srit'l' W1/2035 A 6.23 853 851 6.82 8.35 6.34 6.55
7.86 49337EAAB  Nis 2112010 A 4.00 377 4.03 4220 432 4.50 4,08
54 605417BT0  SrNty'G' 7HI12035 A 8.13 6.43 8.51 882! 635 6.34 8.55
9 8857T2BWE 18t 2812012 A 428 419 420 475 487 487 502
7.125 685772BNS 1t THI2025 A 501 8.08 8.17 9.15 8.08 6.16 8.40
8.5 885772BCH st oz A 5.83 6.08 8.17 8.10 8.12 6.14 8.35
525 885772CAS 18t TH5/2035 A 503 6.08 8.96 8.10 8.07 608! 630
7.64 BA57BOA0E  Srits 10/1/2008 A 425 370 3.74 432 412 426 411
7.375 B65702ANS st 121172028 A 7.05 7.04 7.04 7.04 7.04 7.04 7.04
8 67019EAAS Nt 21512010 A 380 372 3.48 432 392 410 431
5.5 744448BX8 st Coll TrSer 15 4172014 A 485 505 47 5.01 493 515 5.38
8.55 804787DF3  SrNis'C' 6152008 J A 4.35 91 4.28 I =1 5 K it
55 864767DG1 S Nis'D’ 1MMSR017 | A 583 571 5.51 574 578 598 595
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5.11 5.%

299
4.14
4,08
437
4.57
457

519

801 |

421
542
542
5.58
8.13
6.08
6.08
6.34 |

848

3.34
368
5.22

an
4.48
6.04
6.04
6.04
6.03
68
41
4.53
4.64
581
6.32
4.64
6.32

8.32
487

626
8.21
381 1
7.04
4.00
515

5.77

388

415
425
8.0z
8.0z
6.17
873
6.65
6.85
875

o5

5.77
s

845
645
846
645
385
4.20
5.0z
5.08
6.40
6.81
5.08
6.81
4.7
8.81
5.27

8.65
6.80
7.08
426
5.57

e1a|

Avg Full Avg 4th
Oct0B  Nov08 Decld Yewr QIR
5.57 499] 524%  5.54% |
3.55%
320 275| 211| 314%  272%
417 31 245| 372%  3.24%
452 338| z208| z80% 362w
404 403| 284 413% 384%
545| 455 320 442%  a4%
5,52 453 333 | 448%  448%
5.67 489 298| 488%  478%
5.82 516 411 502% 503%
5.80 5.15 393| 502%  4.98%
: I 342% | ]
551 5.54 538 452%  54T%
877 8.08 523| 540%  6.09%
727 694 605 619%  B.75%
i I 1 3e3% 1
7.00 748 741 7a3%  7.51%
558 5.54 515| 480% 543%
5.68 5.25 530| 501%  541%
7.7 6.97 695| 6.98%  7.03%
7 97 | ] o09% |
g | 3.92%
564 4,88 450 412%  49%
490 501 405 420%  a95%
879 626| s543| 580% ie%
704 6.48 553 | 564% e34%
694| es8 s50| s81%  s30%
7.50 61 578 | 826% 6.ee%
7.27 7.00 585 | 634%  674%
7.27 7.00 595 | 635%  674%
759 7.28 g4s| ss1%  711%
e ] 4a5% (DT TR
757 7.24 710| ee8%  730%
e *"] 440% (RS
= ] - 3.00% i
5.59 500| 485| 407% 5.06%
660 576 443| s28%  sean
AFE 2 B 410%« [
6.04 557 510 418%  557%
5.19 475 520 | 400% 505%
07| e 510| eorn  soe%
07| 810 510| aore  e0e%
07| e 510 sore  Gos%
710 643 505| a08% 6.08%
£.00 538 524 420% s551%
494 490  474| at9%  406%
57 545 485| 477%  536%
5.80 579 490 498%  543%
70z| 680 585 | e21%  e.s5o%
747 720 615| 657%  6.84%
580 579 500| 500% s48%
747 720| 8451 856%  6.84%
5.69 8.08 5.90 i 475%  598%
7.47 720 815] 857T%  6o4%
aoe| 65| 640 520% 7.05%
7.67 e70| o600| ear% 679%
767 870 580 | 834% 672%
7.62 870| 575| e32% 688
e = dF ] 4%
™ 7.08 707| 7.05% 7.09%
6.29 549 555 | 444%  578%
704| &N 6es| s46%  659%
] 415%
724| e 571| 590% 6.57%




BONTANA DEPARTMENT OF REVENUE

STANDARD & POOR'S BOND GLRDE

BOND YIELD TO MATURITY

SA&P Bond
Compary Nama SUSE tnave Maturkty Dete _Rating __Jan03 ___Feh08 _ Mar08 _Apro8
ey
Savannah EleciricAPower 5.5 B04787DJ5 SriNts'F 12/1502028 A 8.18 8.50 6.38 6,59
et Californla Edison Co. 5 BA2400ERD 15t & Ref D44 11572014 A 475 4.95 4.73 4.98
Southem Cafifomia Edison Co. 5 B42400EYS 18t & Ref05A 1152008 A 493 513 4.86 513
Southemn Califomia Edison Co. 8 B42400ESB 1st & Ref '04B 11152034 A 590 8.05 5968 8.05
Southsm Califomia Edison Co. 5.35 B42400FA8 18t & RefOSE TNS52035 A 5.90 .08 5.96 8.04
Southem Califomia Edison Co 5.55 842400EZ2 1st & Ref05B8 1152038 A 500 8,08 5,08 8.04
Southem indisna Gas & B 8.88 B43183AP1 =t an/20e A 502 5.23 401 5.3z
Southem indiana Gas & B) 8.72 843163AX4 Srits &’/1/2029 A 813 843 8.37 8.57
Cincinnati Gas & Electric Co. 8.4 172070CE2Z  Deb 4112008 A 455 427 [ e | ]
Cincinnati Gas & Blectric Co, 5.7 172070CN2 Deb 152012 A- 429 4.39 4.45 5.00
Cincinnatl Gas & Electric Co. 8.9 172070BTO Deb 6112025 A 828 6.58 857 872
-onsolidmtad Edison, Inc. 8.15 200111C24 Deb '98C TM/2008 A 4.40 4,15 4.09 4.50
; Edison, Int. 7.15 208111002  Deb'06R 12172008 A 365 347 a7 412
d Edison, Inc. 8.12 209111DE0  Deb '0CA 5112010 A- 375 352 383 422
Edison, Inc. 7.5 2009111009 Deb '00B 1/2010 A 378 382 382 417
Edison, Inc. 5.62 209111DZ3 Deb ‘024, TH2012 A 424 418 4.40 485
Edison, Inc. 4.88 200111EAY Deb '02B 2172013 A- 439 4.49 4.40 483
Edison, Inc. 3.85 200111EC3 Deb'038 152013 A 4.54 4.50 4.40 480
d Edison, Inc. 47 200111EE®  Dab'04A 21204 A- 485 5.05 4.88 5.41
Ediéson, Inc. 7.1 200111CW1 - Deb '968 21028 A- 8.77 are 8.77 892
Edison, Int. 5.88 209111EBS Deb ‘034, 47112023 A 8.08 8.38 &.41 8.52
Edison, Inc. 5.7 209111EF8 Deb 048 2172034 A- 808 838 8.38 852
Edison, Inc. 53 209111EH2 Deb "05A, A/2035 As 8.08 8.38 8.38 8.52
Edison, Inc. 5§25 209111EJ8 Deb '05B 7172035 A- 8.08 838 838 8,52
Detrolt Edison Co 5.45 250847020 Sr{Sec)Nis'BR" 2115/2035 As 8.05 8.31 a3 8.42
Detroit Edison Co 5.7 250847EA4 Sr(Sec)Ns'E' 10172007 A- 8,05 a3 a.31 8,43
Detroit Edison Co. 8.125 250847DS6 SrNts 10172010 As 386 382 3.85 412
Delroit Edison Co. 5.2 250847074 Sr Nts Ww1s2m2 A- 426 429 4.29 497
[Detroit Edison Co. 5.4 2508470V0 SrNw'D 812014 As 503 523 5.10 5.38
Detroit Edison Co. 4.8 250847TDX5 SriSac)NIs'AR' 2115/2015 A- 508 5.28 5.15 540
[Detroit Edtison Co. 8.35 250847DUN SriNts 10152032 As 8.08 838 828 8.47
Dominion Resourcas 5.125 257408AH9 SrNsD 12152000 A- 85 372 3N 4.58
Dominion Resources 6.7 2567408AF3 SNt ' 72012 A- 434 4.54 455 510
Dominion Resowces 7.82 257488ACD Remki Nts 'E' 152014 A- 582 812 8.10 8
Dominion Resources 8.75 257488AG1  SriNis'E' 12152032 A 828 8.58 8.56 887
Dominion Resowces, Inc. (Va 5.60 25748UAHZ  SrNtsD2A 51572008 A- 415 3.89 4.04 ] ]
Dominion Resouwrces, Inc. (Va 8.12 25T48UAAT Sr Nts'00A 152010 A- 4,00 i 417 482
IDominion Resources, inc. (Va 4.75 26748UAU3  SrNts 'O5A 12152010 As 415 387 388 45
Dominion Resources, inc. (Va 8.25 25746UAJ8 Sr Nt '02B 3072012 A- 434 4,49 480 510
Dominion Resources, inc. (Va, 5,16 25748UAWS  SriNts '08C 71162015 A- 523 543 5.51 581
Dominion Resources, Inc. (Va. 5.85 25740UAV1 Sr Nts '05B 81502035 A- 825 8.40 8.41 8.52
Duke Energy Corp. 5.375 2043000L7  SrNus'B 1172009 A ass 381 3.58 ag2
Duks Energy Corp. 7.375 264396DP8 SrNts'D’ ¥1/2010 A- 355 347 387 432
Duke Energy Corp 8.25 264398DW3  SriNts 62012 A- 429 4.34 4.8 475
Duks Energy Comp 5025 204390EF9  SrNts MRBN2012 A- 428 4.34 415 470
Duks Energy Corp. 8 284398DK8 Sr Nts ‘A 12112028 A- 598 828 824 832
iDuke Enengy Corp. 8.45 204300ED4 Sr Nts 10152092 A- 598 828 829 837
Entargy Arkansas 4.5 20304DAN2 st &1/2010 As 472 4.71 4.51 491
Entergy Arkansas 5.68 20304DAL4 1st 2112025 A 855 882 8.5 8.82
Entergy Arkansas 8.38 28384DAKE 18t 117972034 As 882 8.80 881 881
Entergy Loulsizna 487 20304MAGS st 12010 A- 8.03 8.03 8.03 8.03
Entergy Louisiana §.09 20004MAFT 1st 1192014 As 5903 5.93 5.93 593
Entergy Louisiana 5.50 20304MAH3  1st 12015 A- 8.04 8.04 8.04 6.04
Entergy Louisiana 5.5 20584MADZ 18t 42018 As a1 a.11 8.1 8.1
Entergy Louisiena 8.3 29384MA0 st W1/2035 A- 835 8,35 835 8.3s
Entergy Mississippl 4,35 28384NAJSY 1t 412008 A- 4.34 4.34 4.34 4.34
Mississippi 4,865 Z0384NAMO  1stiip sMzo01 As 5.03 533 4,99 &.38
Entargy Mississippl 5.15 28384NAH st 2n2013 A~ 528 520 5.00 504
Entergy Mississippi 5.02 20384NANG s 212018 A- 587 803 564 8.07
Entengy Mississippi 4,95 29304NAKS ist 84112018 As 578 8.14 5.8 &21
Entergy Mississippi 0.25 20304NAL2 18t 4112034 A 853 8.84 8.59 7.00
. 5.05 893304AD3 1stRef Mig 11172011 A- 4.34 4.34 415 4.80
475 893304AD0 1stBRef Mig 10012012 A- 444 4.44 4.30 4.80
5.0 893304AG2 18t Ref Mig 5172034 A- 8.13 8.43 82e 832
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836
4.82

5.08
6.02
8.01
8.02
528
8.54

497
B.44

442 [T

387
4.07
4.02
477
4.80
4.62
5.13
6.80
832
6.33
£33
6.34
8.24
624
4.07
487
528
532
8.34
4.27
4.95
8.07
848

427

Jun-08  Jul-08
833 8.54
5.08 525
5.24 541
8.04 823
8.04 823
8.04 8.23
5.83 592
06.068 6.84
S b
530 5.58
847 8.04

i I i
385 a8e
410 426
424 43
517 508
5.20 5.23
521 523
543 581
863 898
8.49 8.74
8.49 8.6
8.49 868
8.49 ave
8.37 8.57
8.35 as58
4.21 451
5.03 514
5.54 572
558 578
8.53 868
433 43
532 585
8.54 881
8.78 8908

T
458 49
4.48 491
532 558
588 8.11
8.74 886
3.88 .86
4.20 438
4.92 498
4.92 5.08
8.29 8.54
8.34 854
4.84 482
a.78 888
ger| 722
603 8.03
583 593
8,04 8.04
811 a1
8,38 8.35
4.34 4.34
553 555
572 588
818 826
8.28 £.55
7.01 7.15
4.93 499
5.02 508
8.23 848

Avg Full  Avg dth
Year QTR
6684% T.21%
5.06% 5.26%
5.32% 5.73%
£.12% 8.21%
€.13% 8.21%
£.13% 8.21%
5.66% 8.26%

8.98% 7,
a1y
5.26% 8.04%
691% 7.40%
433% [T
42T%  5.49%
441% 5.47%
4.40%  540%
5.07% 8.00%
§.12% 5.95%
5.15% 5.95%
581% 8.52%
7.05% 7.56%
8.74% 7.48%
8.72% 7.42%
8.72% 7.42%
6.74% 7.42%
8.84% 7.32%
8.64% 7.32%
4.68% 8.26%
5.10% 8.01%
5.79% 8.80%
5.83% 8.84%
8.TT%  7.62%
4.84% 8.97%
5.53% 8.91%
8.78% 8.20%
7.16% B.47%
4.03%
48T%  810%
4.88% 8.34%
551% 8.91%
8.20% 761%
7.08% 8.34%
4.28% 8.24%
4.38% 557%
4.92% 5.73%
4.91% 5.60%
8.38% 8.57%
8.48% 8.74%
5.28% 8.71%
7.13%  9.08%
7.24% 9.10%
8.03% 8.03%
5.93% 5.93%
8.04% 8.04%
8.11% 8.11%
8.35% 8.35%
43%
5.72% 7.02%
5.85% 7.35%
8.48% 7.92%
8.87% 8.02%
7.27% 8.25%
491% 5.685%
5.00% 5.64%
858%  7.20%




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 4th
Corapany Name Coupon cuse ssue Maturity Date _Rating Jan-08 Feb-08 Mar-08 Apri8 May-08 Jund8 _ Jul08 Aug08  Sep-08 Oct-08 _Nov-08  Dec-08 ‘Year QTR

[Florida Power Corp, 45 341OBOCET 18t 8/1/2010 A- 3.45 327 an s 367 3.85 4.0 378 3.60 &.04 580 524| 417% 563%
Florida Power Com. .65 341006821 st 7M52011 A- 4.06 4.04 4,04 4.50 437 4489 475 438 4.78 659 510 485| 488% 561%
Fiorkda Power Corp. 4.6 341000CC1 15t 32013 A- 420 4.26 415 4.80 452 4.97 5.03 463 5.02 858 5.54 480| 487% 568%
Flotida Power Cormp. 5.9 341086CBS st 31112033 A 581 8.08 811 .10 810 821 8.52 €38 863 7.82 &.70 570| 68.34% B867T%
FPL Group Capital 7.38 302570AJ5 Deb 8/1/2000 A- 385 N 361 4.05 355 363 s 33 3.80 &64 5.02 432| 402% 533%
idaho Pwr 7.2 45138LAGS  Sec M-T Nis'B' 12112000 As 363 a.m9 4.00 487 507 288 383 3.90 5.48 575 573 507 | 448%  552%
Idaho Pwr 6.6 45138LA02 Sac M-T Nis °C 220N A- 3.50 375 3.74 4.49 501 4.98 519 497 457 8.02 564 529| 478%  565%
idsho Pwr 4,75 45138LAKS  Sec M-T Nis'D 11182012 A- 413 3.90 an 4.50 491 50 523 6.00 5.82 8.35 552 4984 | 482%  560%
idaho Pwr 4.25 45138LAMS = SecM-TNis'E' W12013 A- 4.44 423 4.03 487 518 5.04 527 6.08 557 837 559 513 | 505% 570%
Idaho Pwr 8 45138LAL7 Sec M-T Nis'Dr 111572032 A- 5.80 8.18 .03 823 855 8.37 875 857 7.04 8.38 5.59 670| 8.52% 6.88%
daho Pwr 5.5 45138LAN3  SecM-TNis'E' 4172033 A- 5.80 8.18 8.03 624 855 8.37 875 855 7.02 841 7.88 608| 670%  7.50%
Icaho Pwr 5.5 45130LAP8  Sec M-TNIs'E' 31602034 A- 59 8.18 8.03 825 8.55 838 875 6.57 7.04 a4 7.8 870 670% 780%
Idaho Pwr 5675 45138LA0E  Sec M-T NBWE 8152034 A- 591 8.18 8.03 8.25 8.55 8.38 877 6,00 7.08 238 7.85 8667| 665% 7.58%
Idaho Pwr 5.3 45128LAR4  Sec M-TNis'F 152035 A- 5.94 8.18 8.04 825 8.57 840 877 6.57 7.08 8.38 7.85 887| 671% 75
KeySpan Corp 7.62 49337TWABE  His 111182010 A- 285 372 417 457 4.42 4.64 508 481 4.85 558 8.22 605| 485%  585%
KeySpan Comp. 485 4933TWAGS  Nts 412013 A- 4.89 4.85 4.75 5.45 517 5.56 583 6,53 5.87 &70 6.24 575| 556% 823%
KeySpan Comp, B 49337TWACH  Nts 11/15/2030 A- &48 873 872 77 8,88 708 7.24 7.3 825 217 8.85 810 7.51% 671%
KeySpan Comp. 5.88 49337WAH3  Nts 4112033 A- 648 876 878 702 8.74 889 7.04 21 8.00 8.82 8,00 785 7.36%  646%
MDAV Resources Group, Inc. 5.98 $520804F6  SrSec)Nis 121572033 A- 588 8.18 59 8.18 614 812 820 8.04 8.78 7.55 7.23 832| 838% 7.03%
NorthWestern Corp. 5.88 6B8074AME  Sr Sec Nis 11172014 A- 578 5.68 578 €08 8.08 818 836 812 867 884 68,26 743 881%  611%
Orange & Rockiand Utts 7.5 6840B5AY1 Deb '00A 8152010 A- 3.80 357 3.67 4.27 412 4.30 4.6 428 4.60 624 557 465 | 447%  549%
Orange & Rockdand Utils 7 684085AU6 Deb'G' A1/2020 A- 846 853 8.53 897 895 897 7.07 491 745 LX) ] 7.97 72| 7.08%  7.80%
PacifiCom 7 GB5114AZ1 18t 7/5/2009 A- 4.08 4.08 4.08 4.08 4.08 408 4.08 4.08 4.08 4.08 4.08 408 | 408%  4.08%
PacifiCop 8.9 sa61140U1 st 1111582011 A- 416 4.19 410 4.50 447 478 4.88 4.48 4.83 834 £75 500| 484%  580%
PacifiCorp 4.85 695114BY3 18t 8/1572014 A- 493 5.08 495 5.01 493 5.15 551 5,32 5.94 €94 568 503 | 540%  508%
PacifiCorp 7.7 095114BT4 15t 1111802051 As 5.68 8.18 821 627 814 8.31 LE] 658 8.90 8.07 7.00 800 | 6852% 7.02%
PadifiCorp 5.0 695114845 1st B16/2034 A- 598 8.18 8.20 822 814 8.24 8.57 64 8.85 7.87 8.90 580 | 844%  6.82%
PacifiCorp 525 695114B20 1st 1162035 As 5.88 8,15 8.17 622 8.13 8.24 857 8239 8.83 7.87 875 580 | 843% 68681%
Penn P&L 7.7 T00051CC8 st 10/1/2009 A- 4.00 378 4.08 482 412 420 426 410 426 824 82 500 | 484%  6.00%
Penna P&L 7.375 700051C08 18t 12014 A- 523 543 5.76 5.96 548 560 &21 5.97 862 789 741 6.58| 819%  7.33%
Pennsylvania Power Co 762 TO00B8AWO st 712023 A- 7.38 7.37 7.37 7.37 7.40 740 7.40 7.40 741 7.42 7.41 777 743%  753%
PPE&L, Inc. 8.25 68351UABD Sr Sec Bonds 8/15/2009 A- 38d 357 3.87 4.32 407 425 4.26 411 441 854 855 £30| 458% 8.13%
Progress Energy, inc. 5.95 144141CK2  Sr(Sec)ts 3172000 A- 365 348 35 417 87 3584 283 3.50 3.57 879 8.34 501 425% £.05%
Progress Energy, inc. 5,12 144141CT3 18t 6152013 A 420 429 415 4.80 452 497 5.03 483 502 859 555 480 | 488% 5688%
Prograss Energy, Inc. 5.15 144141CW8 st 41172015 A- 4.06 5.08 487 5.18 498 5.20 541 519 572 694 588 498 | 535% 583%
Progress Enengy, Inc. 5.25 144141CX4 st 121152015 A 498 5.08 487 5.16 498 5.20 541 518 572 7.18 578 488 | 538% 584%
Prograss Energy, Inc. 8.82 144141BF2 st 9152021 A- 533 563 5.54 5.91 583 8.02 a7e 682 717 794 7.01 613| 632% 7.03%
Prograss Energy, Inc. 57 141141CV8 18t 412005 A- 5.83 &.08 &.09 .10 &1 823 844 828 875 7.82 &.70 567 | 6.33%  650%
P51 Ensrgy, Inc. 8.52 893027ALS Sr Nis 31572009 A- 4.00 378 3.88 4.47 4.42 448 4.53 427 457 7.20 870 8.05| 487% 688%
PSI Energy, Inc. 5 893027A%X8  Deb 8/15/2013 A- 484 484 4.90 5.50 505 5.40 5.53 558 812 8.50 8.94 580 | 575% 7.08%
PS5l Energy, Inc. 6.12 693027AY7  Deb 10/15/2035 A- 838 8.58 2] 877 881 8.77 898 878 7.35 8.57 7.80 856| 889%  7.64%
Public Service Electric and Ga 8.75 TH567EPS  1st& Ref VY 112016 A- 5.18 5.10 5.20 £.30 558 5.62 541 6.25 8.00 7.82 8.45 558 | 570% 0.62%
Public Service Electric and Gu 025 T44567CN6 18t &Ref CC 81201 A- 520 521 533 577 613 811 7.1 882 7.70 (X ] 7.068 &82| 858%  7.85%
Public Service Electric and Gat 8.38 T44567FA1 1st & Ref YY 8172023 A- 832 633 8.35 837 .08 8.41%

Public Sarvice Blectric and Ga & T44587TBAS  1st & Ref 8/172037 A- 808 8.04 8.13 896 6.34 818 838 &N 8.76 8.26 7.59 842 | 858% 7.38%
Public Sarvice Electric and Ga 5 744567BB3 15t & Ref 72037 A 608 8.03 8.0a 837 8.30 8.16 837 813 864 874 7.39 643 | 840% 8.85%
Public Sv EAG 4 744560AMS  Seac M-T Nis 'C' 111172008 A- 417 3.80 38 4.02 3.88%

Public Sv EAG 8.18 74456QAC0  Sec M-T Nis'A’ 2672009 As 254 224 2.80 5.81 4.07 444 473 488 546 7.30 7.08 449%  719%
Public Sv EAG 6.1 744560408  Sec M-T Nis ‘A’ 82672009 A- 256 225 280 381 407 4.44 472 488 544 7.26 7.05 449% 71AT%
Public Sv E&G 5.12 744580405  Sec M-T Nis'B 9172012 A- 4.37 4.08 4.18 4.76 486 462 478 4.57 5.23 897 .03 557 | 502% 6.19%
Public Sv EAG § T44560AK2  Sec M-T Nis 'R’ 1172013 A- 4.42 4.1 440 489 496 469 461 450 5.35 7.23 a1 570| 513% £38%
Public Sv E&G 5.38 744580AL0  Sec M-TNts'C 9172012 A- 4685 423 4.34 4.96 404 487 408 478 5.33 7.00 814 573| 518% £32%
Public Sv E&G 5 744560ANS  Sec M-T Nts'D? aM56/2014 A- 4.9 481 4.7 5.01 53 5.23 523 6.08 5.72 7.59 827 S43| S544% 0.43%
Public Svc No Car 8.62 T4451PAAT  M-TNis 21572011 A- 4.47 448 4.10 4.82 5.00 5.0 5.02 4.90 5.62 851 578 839 518% 8.23%
Public Svc No Car 6.00 744518AA3  SrDeb 1152020 A 8.135 8.38 832 &47 8.34 8.34 8.48 8268 7.8 7.72 8.90 800 854% 86T
Public Svc No Car 745 744518AB1 Sr Deb 1215/2026 A- 813 8.38 8.32 847 8,34 8.34 8.49 828 715 7.72 6.80 800 | &854% 687%
Scotish Power pic 4.91 81013TAAD  Noles 1652010 A- 4.34 373 R X 511 4.87 437 4.81 481 450 603 595 877 496% 6.25%
| Scottish Power plc 5,38 01013TAB7  Noles IMS2015 A- 5.54 5,53 5,38 5.86 8.13 823 820 5.82 807 8.16 7.85 7.33| 835% 7.79%
| Scottish Power pic 581 81013TACE  Notes IN&2025 A- 8.54 878 8.81 887 6.89 870 804 881 8.85 8.22 8.15 725| 7.08% 7.8™%
South Carolina Electric & Gas 1 6.12 83700488 1st 3172008 A- 3.90 267 344 402 362 418 4.18 3.80 452 820 583 585| 446% @ 5982%
| South Carotina Electric & Gas 1 8.7 837004BQ2 st 212011 A- 4.28 414 an 445 437 477 483 453 538 6.04 545 8.15| 4.86%  588%
South Carolina Electric & Gas ¢ 7.12 8370048C3 1t 152N A- 4.54 4.54 435 4.90 4.77 462 5.03 4.88 5.58 5.76 4.80 430 | 486%  4.06%
South Canrolina Electric & Gas ! 526 837004B8YS  1s1 112018 A- 5.08 528 511 541 5.28 532 M 5.42 8.32 894 506 513 | 557% S88%
South Carolina Electric & Gas 682 2370048V 18t 2172032 A 5.85 623 8.09 624 8.15 8.24 £.44 621 7.05 732 8.70 580 | 837% 681%
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5.8 837004BWD  1st 11152033 A- 5.98 6.20 8.08 822 8.14 818 8.34 8.11 7.05 7.2 8.50 560 831% B4TH

5.3 837004BX7 18t 5152033 As 5.8 8.20 8.08 822 8.15 818 8.34 8.11 7.05 732 8.50 560 | 6.31% 6.47%
525 B37004B22 18t 3172035 A- 5.96 8.20 8.08 822 8.15 8,14 8.2 8.11 7.05 752 8.50 560 | 830% &47%

8.5 90B888AM4  Deb 413002008 A 445 418 451 || I [ I = :I A - e 1'_ T 435% DR
5.73 92781FBPZ  M-TNBs'F 117252008 A- 449 3.95 4.3 497 507 4.56%

45 927B04EV2  SrNis ® 121162010 A- 375 352 3.5 441 402 428 428 41 4.04 554 570 554 | 444%  550%
475 92TB0MEU4  Srits'A’ 31/2013 As 4.49 4.44 425 5.00 4.80 518 5.40 503 557 7.10 8.71 575| 531%  852%
5.25 927B04EW0  Srits'C’ 121152015 A 513 523 5.21 551 543 573 581 587 8.12 7.84 878 565 | 585% £7T%

5.4 927804EZ3  SrNp'A" 111512018 A 513 5.28 528 581 548 578 5.98 587 827 7.89 8.88 573| 501%  B8.83%

8 927804FA7 St NWE 1152038 A- 8.03 8.28 8.21 832 8.30 8.54 8.64 8.48 7.02 8.37 747 820 685%  7.35%

8.5 976856BF2  Deb &1112020 A- 596 8.28 8.17 827 8.24 828 6,44 8.26 7.20 787 7.05 810 851% 7.01%

5.7 Deb 9172036 A- £.06 8.13 813 8.18 8.35 8.24 8.2 8.27 7.28 7.82 7.21 800 651%  7.04%

8.675 Deb 12/1/2085 A- 8.36 8.42 858 888 8.85 8.83 895 8.82 775 8.38 7.75 676| 7.01%  7.63%
5.7 9788266682 Deb 10/15/2008 As 4.00 378 364 4.32 367 4.00 401 3T 7.28 ] il b BT 4.27% E
7.625 976826BC0  Deb 3172010 A- 3.35 312 358 427 417 4.45 5.18 4.98 510 620 583 565 468% 5.02%
8.25 976826BD8  Deb 71112034 A- 596 833 8.22 8.42 8.30 6.39 6.5 8.48 8.80 8.32 720 830 | B82% 7.27T%
0.75 O53TOBACT  Srhts 8172008 BEB+ 382 348 3.33 296 | 1 T 2l i [t S e [ e | Y ]
8.02 05379FAAG  M-TNis'C' 10/2672010 477 438 4,08 5.08 433 451 478 452 497 &30 8.10 590 487%  &.10%

57 Ist 1/30/20037 | BBBe 8.85 7.00 7.28 7.04 7.24 7.07 7.80 877 724 734%  8.01%

5.7 15189XAC2  Gen Mige'J2' 52013 | BBBe 479 489 470 525 532 557 588 553 8.32 8.80 7.89 7.40| 6.00%  8.03%
5.75 15188XAG3  Gen Mige'h2' 111672014 | BBBe 5.08 5.38 521 5.66 583 578 5.98 8.37 7.32 2.64 8.64 815 8.57%  8.81%

58 15189XAH1  Gen Mige'L2' 712023 BBBe 595 825 8.51 8,77 07e 8.54 8.69 856 785 1032| 1000 750 7.28%  8.27%
8.65 15189XAD0  Gen Mige'kK2' V162033 | BBBe 823 8.53 8.62 8.77 878 8.69 7.09 8.96 776 1032| 1000 700| 745%  £.31%
5.38 153683BH1  SrNis 12/15/2008 |  BBB* 4.40 417 4.12 477 477 409 5.01 4868 495 S80 T 47e%  5.60%

8.625 153863612  Srits anszon BBB+ 510 5.09 5.05 5.80 557 597 8.03 583 818 7.80 7.04 840 813%  7.88%
6125 153803807  SriNts 121152028 | BBB+ 848 6.88 6.88 7.22 7.04 7.24 7.39 7.31 7.70 857 215 920 | 787%  031%
B.83 172474AC2  Deb 12/16/2008 | BBB+ 4.38 417 4.58 5.03 5.34 5508 800 [ s502% 6.00%
7.43 188108BV7  SecNts'D' 117172008 | BBB+ 4.10 387 388 492 487 4.8 4.87 4.76 4.98 854 867 840 503%  BSO%
7.88 196100BU8  SecNis D' 111112017 | BBB+ 5.73 5.03 8.18 8.41 8.28 844 8.57 8.57 712 8.00 8.18 733 673%  7.96%
8.15 202785HE3 15t Ser 98 352012 | BBB+ 494 494 495 5.40 5.07 553 5.53 523 597 7.70 714 890 578%  7.25%
7.825 202795F14  1stSer @2 4152013 | BBB+ 534 5.84 543 586 577 813 8.19 588 8.23 7.84 7.%0 705| 821%  740%
7.5 202705FM7 18t Ser 84 712013 BBB+ 534 564 543 585 577 813 819 553 823 7.84 7.30 705| 818%  7.40%
4.7 202795HHE8 15t Ser 101 4152015 | BBB+ 538 558 558 8,01 se8 508 812 562 8.37 8,14 7.45 863 6.24%  741%
5.875 202705HGE st Ser 100 2112033 B8B+ 8.33 8.63 871 8.77 6,60 8.68 8.88 8.78 7.30 8.77 8.25 745| 7.08% B.16%
5.9 202795HKS 18t Ser 103 3152008 | BBB+ 8.34 8.62 871 877 881 868 8.84 876 7.35 877 830 745 710%  8.17%
5 207597DTE  1st& Ref '05A 4112018 BBB+ 513 533 501 5.3 5.23 5.58 5.61 557 822 7.20 8.51 583| 572%  6.48%
7.875 207507CZ6  1st&RelD 107172024 | BBE+ 8.08 8.38 8.27 8.42 8.35 8.44 8.74 851 8.85 7.87 7.35 845 685% T.22%
562 207507DU6 15t & Ref ‘058 4172098 BBB+ 825 8.43 8.31 8.47 8.38 6.54 8.74 8.51 7.00 740 835| 6.09% 722%
362 200115AB0  Deb'03A a172008 BBE+ 425 4.02 3.75 440 427 3.54 [ I ,:|: 1 IR +.04%
7.875 20439XAB0  Nis anez00 | EBBBe 420 447 487 522 487 529 5.46 521 5.45 7.14 864| 1004 6.00% D.O4%
8.875 26430XADS  Nis 21172011 BBB+ 468 4.89 4.78 535 5.42 577 5.88 558 8.28 8.20 7.98 750 6.03%  7.00%
8125 20430XACT  Nis BH&/2030 8,83 7.08 7.07 7.27 744 7.14 7.54 7.3 8.05 9.87 2.80 810 7.83%  9.50%
812 201841AP3 18t 11472009 | BBE+ 4.00 3.78 373 447 457 4m 431 455 4M 7.04 673 855| 498% 677%

8.5 201841AT5  1st 4172010 BBB+ 3,00 387 362 457 487% 489 491 408 4.80 5.88 557 540 471%  582%

7.2 201841487 st 121172018 | BBB+ 528 548 538 5.86 613| 634 847 632 8.82 788 7. 848 630% 7.23%
498 20064PALT 18t 7112010 BBB+ 487 483 467 5.18 514, 538 5.36 535 5.84 8.23 7.58 878 | 583% 8.19%
875 20384PADE st 10152017 | EBE+ 8.74 8.61 8.75 8.99 sg! 700 7.08 775 om| 1024 088 884 773%  9.852%

5.6 20364PAKE  1st 172024 B8B+ 8.18 8.70 8.59 6.80 885! 7.08 7.16 8.85 782| 1025 8.85 8g2| 750% 987%
565 20384PAJ2 18t 81072029 | BBB+ 8.18 8.70 8.57 8.93 8ggl 705 7.20 887 7.82 8,80 8.57 706| 728%  B3IT%
8.75 341100AL2  Nis 21172028 EBB+ 8.03 8.28 8.23 825 819 8.26 845 8.28 8.80 7.82 710 815| 6.40%  7.02%
B.62 44549RACE  SrDsb A’ 8/1/2009 BBB+ 4.00 3.77 363 432 407 435 441 420 4.21 674 548 530| 454%  5.54%
8.75 44549RAD4  SrDeb'B' 3152011 B8B+ 434 4.34 441 5.00 487 517 533 5.08 548 8.88 6.30 560 525% 6.33%

5.5 481070AE4  SrDeb 7115/2025 | BBBe 6.08 8.38 8.28 8.47 835 8.39 1] 843 850 8.27 785 7.05| 678% 7.76%
8.45 481070AC8  SrDeb 10152033 |  BBB+ 813 8.43 8.3 8.52 8.40 8.44 854 851 8.85 6.32 7.05| 8.80% 777%

6.3 481070AD8  SrDeb 817204 BBE+ 6.13 8.43 8.31 8.52 8.40 6.44 884 6,51 8.95 8,32 705| 680% 7.77%

3.5 58562VAHO0  Sihis 5M5/2008 | ESB+ 428 3.82 384 0 =T SRk s A R S W Y o 8 0 3s0% [ :
5,88 SOS62VAF4  Srits 10V172012 | BBE+ 439 439 450 405 492 5.12 5.18 523 8.02 7.08 8.64 6.05| 537%  6.50%

5 58562VAK3  Srits 2152014 | eses 5.02 518 541 551 523| 550 566 547 8.12 7.84 8.95 813 584%  7.01%
8.75 50562HAK4A  SrSec Nis 312011 BBB+ arnz 3.60 383 462 448 a2 472 435 4.00 334 2.90 640 423%  4.24%
8.63 58582HASY  SrSec Bonds 3112028 BBB+ 5.80 8.18 592 8.8 825 824 875 850. 640 811 555 760| 6.35%  B.45%
7.75 853522D)8  StNts'G 10/1/2008 | BBB+ 420 385 423 4.34 3g2! 438 421 3.88 e =1 ] 413% B
8.88 885772BRe  SrNts /12000 BBB+ 385 3.72 378 438 428! 4 421 4,00 411 824 578 60| 452% 587%
515 678858BG5  SrNts 1152018 | BEB+ 5,03 563 5.28 581 5.53 573 5.96 562 7197 7.78 7.08 873 6.08% 7.19%

8.5 678958806  Srhis 7182017 | BSBe 513 573 5.38 571 583| 583 821 8.07 1.27 7.80 718 883 6.24% 7.29%
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7.3 6788588A8  Srhts 10/16/2025 | BRE+ 7.00 7.00 700! 700 7.00 7.00 7.00 7.00 7.00 7.00 7.00 78| 701%  7.03%
6.65 670858474  SiNts 7152027 | BBB+ 8.02 868 837| 687 8.49 8.54 878 8.88 8.00 8.47 .00 70| s98%  7.88%

8.5 6788588C4  Sr{Linsec) Nis 4ns2028 | BRE+ 6.02 668 638 857 &850 854 878 886 8.00 847 7.70 740 | 885% 7.76%
575 678856BF7  SrNis 1152028 | BBB+ 8.03 868 838 057 £.48 8.54 878 808 8.00 8.47 8.00 70| B87T%  7.96%
8.36 85233DAS6  SrSachts 8142012 BBB+ 504 524 580, 800 582 802 843 8.03 887 810 a4 755| B3g%  7.93%
6.38 88233DAL1  SrSschts 115/2015 | BBE+ 5.83 833 841 851 843 8.63 861 8.52 7.37 8.54 8,06 7.13| s8e%  7e1%

7 86233DARS  Deb /2022 BBB+ 6.68 7.08 751 I 152 728 .29 7.48 7141 8.20 0.47 8.70 770| 765% 682%
7 88233DAT4  SrSacNis 5/1/2032 BEB+ 873 713 758 7.37 7.34 7.8 7.59 721 8.25 9.67 8.85 785| 774% B.78%
7.25 66233DAP2  SrSecNis 1182033 | BBE+ 673 713 758 7.37 7.34 7.38 7.50 7.2 8.25 9.57 8.85 785| 774%  6.76%

3.6 804308GA7  1at 3142008 BBB+ 3.70 347 3.90 4.08 382 a72 382 359 537 848 8.07 537| 441%  507%

4.2 894308605 18 32011 eeB+ 408 4,14 4.08 460 4.32 458 468 436 5.02 8.30 579 485| 471%  558%

4.6 894306GD2 18t 32014 BBB+ 483 488 466 5.01 4.98 528 5.51 5.27 587 7.18 8.55 508 | 543% 8.27%
6.05 804308GE1 18t 172034 eeB+ 8.02 8.25 8.24 8.27 8.23 8.34 a.50 8.30 8.80 807 7.15 550 B50%  8.91%
7.88 73085088C5  Nis A15/2010 | BBB+ 384 a4 311 470 488 4,89 488 481 4.99 567 571 561 | 488% 573%
9.31 73851HAV3  M-T Nis 81172021 BEB+ 543 515 837 8.70 702 8.65 a.95 8.78 7.41 8.52 789 703| 885% 761%
5.35 737662BP0 st 114152014 |  BBB+ 5.48 568 s 558 553 573 811 8.02 877 8.49 8.00 003 | 838% 8.17%
512 7376628R6 st 6152015 | BBB+ 5.48 588 5.38 5.68 563 5.83 a.11 6.02 8.62 8.6 8.10 028| 647%  8.38%

65 737670BRO  1st ans2008 | BBB+ 440 | 1 p :Ij T 1 | T Ty 1 4d0% -
5.80 737670CA8 18t 10452008 | BEB+ 4.15 39 379 442 432 483 481 433 | e e | ] 427% |
4,85 787870CWB  SrNts 1182013 | BBB+ 5.00 508 405 5.40 512 5081 578 5.48 597 885 8.54 805| 587% 851%
4.85 737678CX8  SrNts 4152014 | EBB+ 528 558 541 | | 578 5.48 553 578 552 8.17 7.84 895 813| 585% 897%
575 737670CY4  SrNis 4/15/2034 | B8B+ 828 858 8.71 877 8.45 8.58 8.84 8.61 6.80 7987 7.85 895| 687%  758%

6.4 737679CZ1  SrNis 8/1/2036 BBB+ a.28 8.58 871 &7 6.44 6.58 6.84 6.61 875 7.02 7.70 880| e83%  747%

8.5 144141CS5 Nis 7152012 | BBB+ 4,34 458 453 485 477 517 528 5.08 5.48 810 739 885| 554%  7.45%
B.88 744448814  Sriis'A’ 71852008 | BBE+ 405 Y- 403! 448 4.38 426 426 4.05 4.8 6.49 807 580 | 488% 815%
525 7444628G4  1st'L' 7152014 | BBB+ 5.38 558 511 541 533 553 561 5.72 827 7.34 €.96 613| 588% 861%
5.84 7T7136XBAR  Se6cM-T Nis'B' 12/22/2008 | BBB+ 4.3 433 420 475 493 505 512 4.69%

7.6 T7136XBB7  SocM-T Nis'E 10/27/2009 | BRE+ 421 43 411] 478 3.10 334 382 3.08 5.55 658 48 522 | 460% 6.10%
8.95 771367BRO  1s¢TT 412011 BBB+ 397 472 423{ 512 538 507 547 470 4.82 584 543 634 | 505% 5.80%
7.05 B16851AB5  Nis 312010 BBB+ 380 372 383 4 427 455 4681 451 5.55 7.54 .M 705 S1r% T4

6 816851AF8  Nis 2172013 BEB+ 454 454 4587 515 512 537 553 5.28 5.82 755 7.80 740| B73%  7E1%
7.825 BA2400EES  Nis 1152010 | BBB+ 387 344 g7 ap2 4.2 458 551 441 441 6.94 842 540 | 482% 822%
6.85 842400EBS  Nis 4172029 BBE+ 8.12 8.34 843 837 &.18 8.42 861 6.36 718 822 725 800 | BE2%  7.16%
8.2 DASTA3BF9  SriNu'A 1/2009 BBB+ 4.15 382 388! 448 4.38 392 £ 3.70 383 6.99 B.49 834 | 4687 881%
6.5 970857AC0  SrNis 417201 BBB+ 434 419 4211 485 4.52 482 488 483 573 8.24 5.20 470 | 486%  5.38%

7 92031BAA4  SriNis 111172008 |  BRE+ 4.00 4.42 442 457 4.57 475 476 451 500 844 6.12 595| 498% 8.17%
5375 92031BABZ  SrNis 12/1/2012 | BBB+ 434 434 425 505 5.02 532 538 5.08 542 599 585 540 | 510%  588%

55 D010EQAB2  SriNis /2013 BBB 494 474 4951 550 547 5.86 508 5.68 8.27 7.00 &.89 855| 583%  6.84%

5.1 02360FAA4  SrSec Nis 10172019 B8BB 5.48 5.88 5,81 831 8.03 8.48 a7 8.58 7.07 0.09 g41 7.83| 881% 68.48%

5.3 (2360FAB2  SrSecNis BHI2037 BEB 6.28 6.68 6.66 7.02 6.75 8.94 749 7.11 7.50 0.32 8.90 815| 7.38%  6.79%
525 025537AE1  SrNis 172015 8BB 5.28 545 578 578 563 591 8.18 8.02 872 8.19 7.70 668 | s20%  7.58%

4.4 037735008 SrMer 172010 BBB 305 372 418 5- 468 4.52 472 461 476 4.99 584 8.19 854 | 480% 812%
4.95 037735CB1 S NwsT 2172015 BBB 543 558 586] 828 8.03 823 841 8.17 877 7.04 7.35 883 | s42% 7.38%

5 037735CD7  SrRwK anzo1? B8BB 6.53 568 80681 841 6.18 8.43 a.56 8.37 6.87 6.14 .M 888 | €56%  7.56%

5.8 037T735CES  Srim'L' 101172035 BBe 833 8.88 7] 12 8.95 7.04 7.24 7.01 7.50 0.17 8.50 7.35| 7.33%  8.34%
6,38 037735CG0  Sr NisN' 41172038 =] 8.43 8.68 708 72 7.00 7.04 7.24 7.01 7.50 6.72 8.50 7.35| 7.30%  6.18%

3.6 Q37TISBY2  SrNBG 511512008 BEB 425 4.03 4.08 1 b B e B 2 k3 b i -l A A 411%

66 037735BM8  SrNis'C' 51172008 BBB 380 388 388 462 432 458 481 436 481 6.54 9.37 927| 531%  6.39%
585 037735829  SrNteH 5182033 BBB 843 8.68 7081 742 7.09 7.04 7.24 7.01 7.50 8.67 8.45 730 730% 8.14%
6.08 092113485  1stAC 2172010 B8BB 389 385 391 482 4.58 471 5.00 485 5.44 8.22 595 553 | 488%  5.02%

7.675 15180YAB2  SrNis 4172013 BEB 499 518 510 5.90 567 8.17 8.28 8.23 707 10| 1188 1040 720%  11.18%
505 15180WABS  SrNts 1152014 BBB 533 553 548 6.08 8.08 8.33 8.51 847 7.42 0.38 864 825| a7Te%  B8.76%
5375 1855084C2  Mis 512013 BBR 480 481 478 5.39 5.3 580 5.68 5.37 571 8.38 593 544 | 544% 5;m%
4,95 1855084D0  Nis 7152015 BEB 5.30 544 582 8.18 8.18 8.18 8.27 5.99 8.30 7.28 £.53 582| 808% B854%

6.5 185508AE8  Nis 121/2035 ees 8.8 8.68 6.66 7.08 7.04 7.22 7.38 7.15 7.74 a.52 a24 735 720%  8.04%

565 186108CD8  SrNts 12152013 | BBB 504 554 545 585| 582 593 831 5.98 842 7.08 7.49 700 | 820%  7.do%
8 202795EVE st Serd3 5/15/2008 BBE 4.30 427 43 I i a . 1p Jd PRt Bl ¥ il 1 420% B

8.125 210371AJ8  Nis 9172009 BBB 440 4,42 417 487 4.67 489 531 5.08 6.69 6.80 7.43 7.79| 573%  8.01%

7 210371AH3  Mis 41112012 [:1:]:) 469 524 525, 585 567 592 853 823 8.57 0.60 B4 1015| €665%  £8.30%

4.55 210371AK6  Nis 152015 BBR 563 8.18 596 8.16 8.08 8.53 8.68 8.72 747 6.99 8.70 963 | 708%  B11%

7.6 210371AF7  Nis 4172032 BBB 8.53 7.58 7.51 7.32 7.34 7.48 7.64 7.81 945 987 9.26 810 | 797%  9.34%

4.4 210518CC8  Ist'N BHS2008 =] 415 302 401 451 4.27 432 438 4.1 484 a.65 5.93 579 | 473%  8.12%

5 210518CD8  1at'CY 2118/2012 BBB 484 444 485 520 502 53 538 513 8.17 7.30 8.14 585| B44%  8.38%

5.5 210518CE4  1st'P 81152018 Bep 528 553 548 578 5.53 573 5.08 5.77 8.67 8.78 7.2 8.38| £.16%  7.46%
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Name cusw

Consumers Energy Co. 515 210518CGH
Consumers Energy Co. 6.875 210518AT3
Consumaers Energy Co. 5,65 210518CL3
(-onsumers Energy Co. 5.8 210518CP9
Duquesns Light Co. 8.7 268228CR4
El Paso Electric Co. 6 283677AW2
Energy East Corp. 8.05 20266MAAT
Energy East Corp. 6.75 20208MAD1
Energy East Comp 8.76 20260MAED
Erderra Ensngy Trust 6 95709TAAS
Enterra Enengy Trust 5.15 85709TABS
Enterra Enengy Trust 5.1 95709TAD2
Entera Energy Trust 5.95 B5709TACH
Entesra Enorgy Trust 5.88 95709TAEQ
Equitable Resourcas, Inc. 7.75 204548AE0
Exslon Generation 8.85 30161MABS
Hawailan Elec Indus £.25 419670808
Hawailan Elec Indus 8.51 418870AX
Indizna Mich Pwr 8.375 454880AH8
Inciana Mich Pwr 5.05 454889AK2
Inclana Mich Pwr 5.85 454889AL0
Indiana Michigan Power 8.45 4548B8PAAB
Kansas City Power 5 Light 8.5 485134BC3
{Kentucky Powes 5.82 491388AL2
I y Pwr 6.45 481380AB0
Navada Power 8.25 641423821
Nevada Power 6.5 8414238H0
{Nevada Power 5.88 841423BK3
Ohic Power Co. §.3 ST7415CKS
Ohic Power Co. 5.5 &77415CD1
Ohio Power Co. 4.85 8T7415CG4
Ohic Power Co. 8.8 877415CF6
Ohic Power Co. 6.3 677415CJ48
Ohlo Pwr 8.24 67741PAB3
FPenna Elec 7.77 TOBGSQAF2
Pennsylvania Elaciic 6.825 TOBCVHEMO
Pennsylvania Electric 6.125 708598812
8.4 68352JAC

5.7 69352JAG2

7.1 743283AD7

6.68 T43263A04

582 743263AL9

7.75 TA3263AES

7 T432683AG0
3,75 80382BAQS

7.75 69362BAFS
6.95 B0S62RAMY

5 0A3E2BAPT

5.5 B0362BAN2

8.62 69362BAN

4.7 T44533BF6

4.85 T44533BES

4.7 744533BG4

8.48 T4531EAD4

7.98 T4S31EAE2

7.89 TASI1EAGT

6.2 TAS332BV7

6.74 T4531EABS

7 TA531EACE

5.48 745332BUS

7.02 74531EAAD

8 G2e418AY1

6.25 626418660

5.38 BAS4ITBEY

issue
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1st

180
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Nts
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18t

1t
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18t
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M-T Nis ‘A
Sr hts
SrNtsT
M-T Nis ‘A
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Support for Debt Rating
Industry: Electric Ltilites
2008 Assessment Year
STANDARD & POOR'S BOND GUIDE
BOND YIELD TO MATURITY
S&F Bond Avg Full  Avg 4th
Maturity Date  Rating  Jan-08  Feb08  Mar08  Apr08  May0F  Jund8  Julos ‘2"'!'1 _Sap08  Oct08  Nov-08  Decl8  Year QTR
2182017 BBB 5.38 558 5.48 576 5.58 578 8.01 5.82 8.62 789 731 638 6.14% 7.23%
172018 BBB 548 593 578 6.08 583 8.03 628 607 6.82 819 7.38 6.48| 636%  7.34%
ANMS/2020 BEB 5.48 553 | 571 a.0 573 583 8.18 5.87 8.a2 819 7.48 663 | 630% 7.43%
91572035 BEB 6.08 853 | arel em 8.54 859 854 8.68 7.35 8.57 8.05 715| 700% 7.92%
ANS2012 BBE 434 434 43 510 5.07 5.37 5.53 523 582 7.58 8.64 815 580%  6.13%
S115/2035 BBE 6.43 8.73 8.98 6.82 6.80 7.35 744 21 7.55 672 9.90 810 780%  09.24%
11152010 | BEB 4.00 377 372 462 442 4600  AM 4.46 4,80 6.04 597 590 473%  594%
81152012 BBS 459 479 475 5.85 532 5.62 5.68 5.38 8.10 7.22 7.03 8653| 571%  6.83%
H15/2033 BBS 6.58 893 877 7.27 7.10 7.18 7.34 21 7.85 9.12 8.73 860| 782%  9.15%
T4 BB& 5.08 5.23 5.16 5.48 5.43 5.73 8.01 877 8.32 7.84 7.7 688 | s08%  7.48%
1172017 BBS 533 5.53 5.50 586 583 8.13 8.31 6.07 8.62 8.24 8.05 723 sa0n  7.84%
71572020 BBS 543 5.78 5.71 5.96 583 623 8.38 8.22 8.77 8.39 8.06 723| e51%  7.80%
11172035 BE8 | 8.33 6.63 8.76 8.57 875 664 7.09 6.86 7.40 8.687 8.50 780| 7.18%  6.32%
7/15/2036 BBE | 833 663 6.76 8.57 875 8.84 7.00 8.96 7.40 8.87 8.50 780 7.18%  BA0%
7M5/2026 | 8.28 6.66 7.47 7.57 7.18 7.14 7.28 7.08 7.65 8.47 6.95 805| 748%  BaI%
8752011 BBB | 497 5.23 4890 539 531 572 576 547 622 8.12 8.41 618 | 631%  890%
a7r2013 4.18 3.82 3.84 535 572 5.87 502 545 6.08 6.90 6.35 588 | 5.40%  8.37%
5/5/2014 BEB 437 413 391 567 8.03 588 5.80 564 8.07 876 822 584 551% 621%
111112012 BEB 464 464 5.05 5.60 547 5.87 5.83 578 622 7.84 a.14 785 608%  7.88%
MMS2014 | B8B 523 5.38 581 621 5.3 813 831 8.07 887 8.79 820 738 652%  8.12%
121112015 BER 5.48 5.83 591 %3] 6.08 826 8.48 8.27 692 214 8.55 713 | 667% 827T%
Mnozooe | B8B 4.80 490 4.50 537 4.99%
1152011 | BBB 434 4.54 5.00 560 5.32 562 583 5.53 8.12 7.14 8.70 820 588% 8.68%
121172032 BBB 8.33 £63 7.08 712 7.00 7.04 7.24 701 7.60 8.62 8.40 735 | 728% 8.12%
1102008 482 4.90 4.90 532 4.99%
6172011 BBB 477 544 5.51 615 587 544 548 547 506 8.54 8.11 733 581% 733%
4152012 BB8 490 5.24 570 83| 812 557 573 543 587 684 8.50 790| 8.02%  7.08%
11572015 BBB 578 8.06 6.18 s41)  6.03 581 8.26 817 867 6.44 mm 863 652%  7.50%
11172010 BBB 3.70 3.47 418 481 452 473 5.26 4.68 4.89 584 8.20 576 | 4.90%  585%
21572013 BEB 4584 | 484 4380 5.45 522 552 5.83 5.53 827 7.08 8.89 640 5.71%  6.75%
11152014 BBE 5.8 | 5.33 571 8.0 588 5.88 8.08 5.82 8.62 7.88 8.79 595| 6.08%  6.81%
2152033 BBB 8.40 883 8.82 T.02 8.65 899 7.21 { 6.08 7.55 8.57 8.30 720 | 722%  8.02%
THE2083 BBE 8.88 8.93 731 7142 7.07 7.1 a1l wn 7.90 8.82 8.30 720 742%  811%
12472008 | BBEB 464 470 4068 511 5.48 i 4.92%
&2/2010 BBE 477 287 344 4.14 516 532 5.47 5.39 583 820 8.24 607 508%  8.20%
4112019 BBB 5.63 6.03 826 8.51 643 684 677 8.87 7.22 8.19 801 7.18| 681%  7.79%
412009 888 3.85 3.61 383 422 462 491 492 475 496 879 6.50 634 493%  8.54%
11172011 BBB 494 514 580 5.85 537 587 618 6,08 8.47 7.50 7.39 680 | 610%  7.36%
10/1572035|  BBB 572 5.80 603 811 8.18 625 8.13 8.42 7.18 7.37 718 | 841%  7.25%
2172011 BBB 424 437 432 435 487 5.02 5.28 513 573 7.34 7.36 780 | 550%  7.43%
4152012 BBB 4.50 a8 485 5.18 454 5.28 5.54 524 569 6.88 7.18 861 588%  7.54%
11152016 BBB 5.23 535 534 5.58 552 5.80 5.96 572 8.42 6.69 7.91 708 | 6.22%  7.89%
3172031 BBB 8.18 643 8.35 837 833 8.48 679 871 740| 1007 8.75 785| 7.3%  6.82%
10/30/2031 | BBB 8.16 641 633 837 832 8.48 &79 4] 7.40 0.62 8.75 760| 710% B72%
4172009 BBEB 3.95 387 3.75 4.58 3.2 382 3.96 37 384 7.08 553 503 | 443%  587%
441802011 4.04 489 481 5.35 497 523 573 548 583 7.69 7.05 780| 581%  7.55%
2012 BBB 474 49 4.90 5.45 547 587 5.76 5.58 8.13 8.10 7.89 750 | 588%  7.63%
A4 BBB 5.38 5.58 548 5.86 5581 603 &.16 587 8.87 8.6 8.50 788 | 8.48%  B8.20%
12172015 BBB 543 5.83 5.60 5.95 578, 613 8.26 612 707 8.79 8.70 783 683%  B48%
41512031 BBB 853 6.73 8.72 887 8.65 6.84 890 881 7.70 9.57 8.75 885| 7.50%  9.39%
8/15/2009 BBB 400 377 3.98 4.81 447 488 478 451 474 855 817 604 | 486%  6.25%
152010 BBB 3.85 362 4.18 481 452 an2 4.81 476 4.9 6.54 8.20 654 | 484%  8.43%
SM5201 BBB 430 439 4.85 5.40 5.22 551 583 5.48 5.97 8.80 8.34 585 540%  633%
32009 BBE 378 383 3.88 477 483 514 526 a1 4.50%
272212010 BBE 3.50 3.59 387 487 5.00 514 5.43 5.42 541 851 (3] 802 | 507% 6.25%
217201 BBE 381 431 4.48 526 5.00 540 530 4.00 5.32 582 5.45 518 | 484%  5.46%
104172015 BBB 538 5.83 5.56 a.01 5.83 6.03 6.16 812 7.22 6.10 7.6 643 | 633% 7.33%
811522018 BBB 5.35 5.40 5.50 584 6,04 6.06 6.08 583 7.34 8.41 7.55 667 | 835%  7.54%
WB/2029 BBb 6.30 6.55 862 6.83 6.95 688 8.85 677 8.07 8.00 8.36 737 | 723%  6.27%
8/1/2035 BBB 6.28 6.73 871 6.02 875 873 7.04 es1; 785 8.87 810 740 7.15%  7.98%
121172027 BBb 630 6.58 863 6.85 6.97 6.90 6.58 8.80 807| 900 8.41 743 | 726%  831%
6/1/2008 BBB 441 4.08 425 396 Ak ] _ 1f ] 4.18%
41512012 BBE 4.9 524 5.70 6.40 8.12 5.57 573 543 5.67 &84 6.55 780| 6.03%  7.10%
41512015 BBB 5.53 588 5.96 826 6.03 823 8.41 8.17 677 8.04 8.20 738 | 8.58%  7.87%
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Support for Debt Rating
industry: Electric Utilitias
2009 Asssssment Ysar

STANDARD & POOR'S BOND GUIDE

BOND YIELD TO MATURITY
S8P Bond AvgFull  Avg 4th
cusP lssue Maturity Date Rating _ Jan03  Feb08  Mar0d  Ape.0s l_g_.g' Jun08 k08 Aug08 Oct:08 _ Nov.08 _Decs _ Year QTR
7.5 86681340 18CT 8172008 BEB 435 410 402 480 457 5.15 447%
6.75 S08548BN1 1t SM12008 BEG 450 423 450 I =T RN B0t i femt= i e | | | TR 4% IR
525 D0B548BX0  Sr Sec Nts 9172012 BBB 434 4.79 4.80 545 5.42 5.76 5.83 553 8.17 7.0 7.04 70| 581%  711%
4.85 P0B545CE8  SrSecNis 10172018 BBB 4.74 4.85 4.80 5.50 547 5.78 5.83 583 8.17 780 7.04 870| 586% 7.11%
5.5 D0BS4BCC4  SrSecNis 5152014 BBB 513 5.33 5.28 5.58 553 5.88 8.01 6.02 647 614 7.45 878 6.13% 7.48%
476 DOS549624  SrSecMu 41ms 688 518 5.38 5.31 500 5.8 8.18 831 8.32 8.77 844 7.75 7.08| 8ar%  7.7%
5 B08548CD2  SrSecNis 2172020 BSB 5.58 5.8 5.91 8.36 818 853 a7 8.82 7.07 8.19 8.46 783| ese%  8.53%
5.5 908548BY7  SrSec i 3152034 B3B 8.18 8.48 8.48 8.7 874 8.94 7.08 7.1 7.50 9.32 8.00 615 732% 878%
7.85 G18005AYS  SrNis 2172011 BER 459 5.86 6.92 6.54 6.58 877 841 841 820 1257 11.52| 1157 7.58%  11.88%
9 G18005AE9  STNts 11152021 | BBB 8.74 8.74 8.74 874 874 8.74 6.74 874 8.74 8.74%
8 91800SAGH  SrNts 2023 BBS 7.74 7.74 7.74 7.74 7.74 7.74 7.74 774 7.74 7.74%
7 B63BEMAAS Sy Nts 121172010 BEB 425 4.02 3.97 487 487 5.08 511 508 5.35 599 552 535| 482%  502%
7.9 017363AD4  Ni 8201 BBB- 6.10 624 5.57 N 8.21 8.87 8.22 8.82 79| 1021 1028 84| 7.36% 10.11%
6.88 017384AG5  Deb 12023 BBB- 7.03 6.92 6.78 7.00 6.96 7.02 7.09 7.48 172 6.56 792 71| 730%  7.88%
635 GZIBOXAFA  SrND! 1172010 | BBB- 425 402 3.97 557 5,57 5.79 581 551 5.80 8.04 652 650| 550% 6.85%
7.96 02360XAJ6 SNt 'F 6172082 BBB- 668 6.96 8.97 7.87 774 7.79 6.50 8.48 635| 1037 | 1000 25| B30%  887%
54 029B0FACO  SrSec Nts 2172018 BEB- 5.28 553 5.51 8.08 5.98 833 881 8.52 697 8.79 8.30 778| so4%  82e%
8.375 ODSE5CCE  Nis 10152011 | BBSB- 474 474 5.25 8.20 8.2 817 8.23 598 842 7.75 5.28 865| B46%  8.56%
8.5 D40555CD4  Mis 3172012 BEB- 478 479 5.35 8.20 827 8.27 833 6.03 8.57 7.98 5.38 8685| 655% 8.68%
5.8 040885CG7  Nis &/302014 | BBB- 5.43 5.93 821 a1 8.58 8.83 608 867 732 8.99 8.70 8683 | 726% 0.44%
4.85 D40555CE2  Nis 5152015 | BBB- 5.48 5.96 6.38 6.58 873 6.93 7.08 872 7.37 804| 1045 8683 7ae% &TI%
5625 D40555CF9  Nis &182033 | BBB- 8.83 883 731 782 765 7.84 7.78 7,56 8.15 857 1075| 1010 817%  10.14%
5.5 040555CHS  Nis 8172035 BBB- 663 693 731 782 7.59 7.64 7.78 7.58 8.15 57| 1078 1010| e16%  10.14%
8.5 092113AE8  Nis 5152013 | BBE- 5.58 5.80 5.88 6.4 8,37 6.81 7.07 676 7.28 7.94 7.40 862| seen 74T%
5.85 15180TAF4 S NW'E' 8/1/2008 BBB- 485 4906 491 552 | i 1 457 e o o N e | 5.08% ]
7.25 15160TAJS  Sr NGB’ 9112010 BBE- 410 4.37 4.52 587 542 5.08 571 581 5.85 8.99 8.65 648| 611% 871%
885 15189TAG2  SrNu'®' 81172015 BBB- 578 5.96 5.86 8.26 8.23 8.48 8.08 8.52 752 1049 0.60 78| 7.18%  9.s2%
7 12561WAB1  Nis 5172008 BBEB- 438 4.07 4.89 | =T 1 ISt B S A 1 DR ST IR [ 1 4as% ]
4,825 202795AV2  SF Deb 11172000 BBB- 10.89 6.40 8.46 8.44 6.85 8.83 647 8.27 549 483| 2447 | e8s%  14.55%
4.75 202785AW0  SF Deb 12172011 BEB- 057 7.88 782 8.07 8.9z 8.98 8.82 881 8.40 8.19 596 577| 70T%  584%
6.95 202795GX2 Nt mszote | BBB- 654 882 8.47 8.82 8.82 705 7.37 712 7.88 .44 8.51 783 7.34%  853%
8.65 233331AG2  Sr Nts'D2A 4152000 | BBB- 420 3.97 4.02 4.82 427 476 4.78 4.45 5.08 7.39 8.40 828| 537% 8.02%
7.05 233331AE7  SrNts 612011 BEB- 464 469 470 5.30 512 5.58 5.83 553 6.26 7.49 744 740 583%  T.44%
5.5 266233AA3  SrNts 8152015 | BBB- 573 5.93 5.90 8.48 8.58 e.78 7.08 8.62 7.82 8.29 8.45 e683| 7.18%  8.12%
©.25 286233481  SrNts 8152035 |  BBE- 7.03 7.33 741 7.62 7.04 7.09 7.89 7.78 850| 1007| 1050 860 826%  10.06%
6.7 20184RAAS  SrNis 11152033 | BBB- 8.58 8.88 8.81 8.97 7.29 735 7.50 1.27 [&L 863 831 741 738%  B12%
4.5 201841AY4  SrNts 8152013 | BBB- 5.08 5.10 5.00 555 812 8.42 8.48 8.19 8.58 741 6.85 848 | B11%  8.94%
7.05 201841AX8 S Nis 121572022 | BBB- 7.04 7.04 703 1.07 7.08 713 747 7.07 7.18 7.70 8.53 870 | 748% 8.84%
58 201841AZ1  SrNb THZ035 BEB- 8.58 688 8.81 857 7.20 7.35 750 r.27 (AL 8.83 831 741 736% 8.12%
4.45 S018INABT  SrNts 6152010 | BBB- 4.30 397 3.99 450 467 493 406 amn 4.64 8.15 773 704| 532% 784%
675 30161NAA8  Srits 5172011 BEB- 489 5.94 494 533 £.30 5.88 583 £.58 822 6.80 664 IS GITR  040%
4.9 30161NADS  Srits 8152015 | BBB- 5.48 573 574 821 5.8 6.34 651 6.32 687| 1014 9.30 646| 683% 031%
5.62 30181NACS  SrNts 61152035 | BBB- 8.48 863 881 872 6.65 8.75 7.04 881 745 87| 1025 6.35| 7.56%  0.96%
6.45 337832483 Nb'B 111152011 | BeB- 479 4.99 5.05 5.40 547 5.62 5.88 5.58 8.12 8.35 8.84 650| 6.16%  6.56%
7.38 3378324C1  Nis'C' 111572031 | BBB- 8.48 878 8.2 870 8.57 8.84 8.87 8.79 750 1007 9.25 7.80| 7.36%  8.04%
3.3 684397AF3  SrNu'B 8172008 BEE- 510 489 349 413 |EEEE ] geir = *t o E W | ] PRl T 440%
7.26 684307AE8  SrNts'A a2 BEB- 4.49 449 426 4.80 457 5.82 578 548 5.98 679 7.15 730 580%  7.08%
4 T13201AKE  Nn sMszo10 | BBE- 385 597 380 4.76 477 5.02 518 401 5.04 589 7.18 04| 512% 870%
8,976 BYSIZTAS1  Ni &152012 | BBB- 4.5¢ 464 451 5.55 522 5.57 587 553 5.73 7.99 7.94 7.35| 583%  7.88%
6.376 BT5127AU8 Nt anszo12 | BEE- 4.5¢ 484 4.50 5.55 522 557 587 553 572 7.59 7.30 T45| s576%  7.38%
855 BY5127AV4 N 8162036 | BBB- 8.18 €63 8686 8.72 875 87 8.93 8.06 7.30 8.07 875 780| 7.21%  8.54%
6,625 055278BF2  Nts 45202 | ses- 469 489 44 495 482 5.22 5.28 5.13 8.52 7.59 7.5 765| 588%  1.48%
6.5 125608403  Srhts 4152011 BB+ 5.84 £.00 8.17 8.15 8.2 8.57 838 0.38 798| 1080 1078 1083 741% 1087%
6.3 125698AXB  SrNts 21202 BE+ 578 6.04 8.15 8.25 6.02 6.27 6.43 6.38 8.97 9.85 588 1085| 7.24% 10.18%
6.88 1256968473 SrNts 121152015 | BB+ 6.68 893 7.01 8.8 6.59 .88 7.8 7.27 772| 1044| 1034 1088 7.03% 10.55%
7 688231AH6  NewMig 81672023 BB+ 8.76 8.83 6.85 879 6.80 6.83%
7.5 T44458AN4 St Unsec Nis '8 8172018 BB+ 533 5.78 5.90 8.37 7.53 7.53 7.08 742 887 esa| 1041 1072]| 780%  1022%
7.5 872375AKE  Nts 8152010 BB+ an 3.51 3.60 4.38 445 461 408 435 3.90 8.38 6.80 685| 526%  8.84%
7.2 872375AC4  Nis 5172011 BB+ 444 5.00 4.81 535 530 5.8 57 6.21 8.15 779 1044 1031 B45%  951%
7 872375AG5 Nt 5112012 BB+ 5.04 5.18 4.90 5.56 5.52 5.77 583 6.68 6.22 8:80 9.30 81| 857%  6.30%
8.75 872376APS  Nis 512015 BB+ 593 8.53 821 881 8.43 883 8.78 872 7.32 0.64 945 1083 | 743% 1001%
8.25 BE2587AVO  SrNts 1152000 BB+ 43 403 3.76 4.85 617 6.42 6.48 621 6.34 7.00 7.46 582%  7.71%
7.38 B4DBBVAFO  Sec M-T Nis'A' 5112018 BB+ 8.6 8.25 832! 045 8.75 8.73 8.83 867 7.32 8.58 7.75 668 | 689%  7.86%
10.875 841423808 Gen & Ret ‘A’ 1041542009 s | 8.60 8.8 aes]| 060 .66 8.66 608 8.06 0.08 868 8.86 sea| ese%  6.06%
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Electric Utilities
2009 Assessment Year
STANDARD & POOR'S BOND GURDE
BOND VIELD TO MATURITY
S&P Bond Avg Full  Avg 4th
cusP Issue MatuityDete Rating _ Jan08 _Feb08 _ Mar08 _ Apr02 May08 Jun08 _JuDS  Aup08  Sep08  Oct0  NovbB Dec08  Year QIR

7.6 826426AJ3  SrNis 6152012 B8 595 5.33 8.35 8.50 659 662 8.90 8.85 751 8.17 879 1040 7.23% @79%
8.625 B26426AH7  SrNts 3152014 BB 718 7.34 756 7.64 7.59 7.55 7.57 7.68 726| 108z| 1044 1102| 830% 10.76%
875 826428AN4  SrNis 8152017 BB 8.58 8,63 7.00 731 7.3 7.18 7.26 T2 787 1024 888| 1087 | 7.65% 1036%

7.60 G0B548BT8  Sub Cap Inc SecA’ 1215203 | BB 739 739 7.35 7.39 740 741 74 T4 i 742 744 740%  TA3%
9.375 00104CAAS  Sr Nt 9152010 BB- 7.44 718 8,85 8.00 8.50 877 8.87 8.71 18.88| 1410 9239% 18.48%
8.750 00130HAV7  Sr Nis as2008 | BB 882 881 8.22 2_n|: e _:'_"|. = w2l IR se3% [EETEu
0.5 00120HAQS  Sr Nis 6/1/2000 BB- 7.48 715 8,34 811 &N 811 638 838 ! \ 2489 | 1317 998%  18.06%
7.750 D0130HBCS  SrNis /2014 BB- 7.43 764 740 7.21 7.50 8.08 797 8.00 899 1288| 1533 1351 03d4%  1384%

8.5 89361LAH4  SriNis 815201 BB 8.49 849 B.44 6.68 8.72 8.68 889 878 783 8.50 27 1130 759  872%
8.675 28846LAD4  Srhits 417201 B s.1gl 836 755 8,39 746 7.56 740 7.05 915 1814 1827 404! o7o%  1578%

875 20816LAG7  SrhNts 2M6/2012 B 8.52 850 767 7.21 778 83 8,00 857 980 1507| 1508] 1491 998% 15.02%

7.25 6203TTATD  Sihis 2172014 B 7.80 797 750 8.87 788 8.26 7.8 770 gez| 1es| 1218 0.25| Be6% 11.02%

7.38 620377ALS  Seits 212018 B 7.93 5.08 773 8.04 772 8.38 8,00 7.84 897 | 1101 1124 886 | 856% 10.37%

5.55 S73188AL2 S NuP 1152004 | CCC 0.88 10.48 10,00 8.48 948 881! 1031| 1082 08| 1s02| 2141 2242| 1278% 2085%

6.5 E73188ANS Sr NwQr 1Ms2024 | coC 878 10.23 1047 047 933 846 2.60 78| 148| 1505| 17s0| 21.10| 111%  17.88%

8.55 673168AQ1  SrNuR' 11162034 | CCC 943 268 9.68 9.02 888 2.04 249 936| 1075| 4507| 1875| 2080| 11.48% 17.47%
6125 BOZ10VADO  SrNts Ms008 | ccc ] T £ N R Wi [ oo P 51 . i sl e thien ]

7 00210VAB4  SrlNis 52013 | CCC 460 466 488 488 488 408 468 g ass| 1 4mex  ae6%

9.875 202THSEA4 It Ser 75 152020 NR 0.65 9.65 985 2.65 265 8.85 2.65 2.65 8,85 985 9.65 285 | 085%  ©.85%

57 266228CS2  1at'QY SMER2014 NR 521 521 821 B2 521 521 521 521 5.21 5.21 521 521| 521%  521%

9.4 283677AUS 18t 511201 NR 8.21 821 8.21 8.2 821 8.21 8.21 821 8.21 .21 821 821 B21%  821%

115 452082CM9 Mg 121152010 | MR 857 8.57 | 2.57 957 957 8.57 957 9.57 857 957 8.57 957 | 857%  957%
6 482416AM0  CT Bonds 1112008 NR 405 3811 370 438 387 403 am 3.7 [TomEmEl; & ¢ ,i 1 ssax 1

0 8414238F4  Gen&Rel'G’ 152013 NR 753 754 7.80 708 773 7.80 7.89 7.89 780 7.89 789 | 7.78%  7.69%

5.62 G6UB4BANZ  SrNts 10472017 NR 562 5.82 582 562 582 5.62 582 5.82 5.62 562 5.62 562 | BE2%  582%

6.8 B60848APE  Srits 10172082 NR 878 870 679 878 8.79 8.79 8.79 879 878 878 879 870 8.79% o7o%

7.14 880501DL3  PwsBonds '00F s2M2012 NR 312 298 321 B4 404 403 401 408 410 438 387 |' ol ars%  403%

596 G50591CKE  Pwr Bonds ‘964 4172038 NR 404 5,08 513 518 5.49 5.45 545 511 515 580 523 527%  5.52%

5.88 BB0501CSS  Pwr Bonds '97C 4172036 NR 476 4.86 4.08 504 535 5.35 535 511 5.5 5.80 523 408| 5O1%  504%

6.15 BROSOICPS  Pwr Bonds 968 1152038 NR 4.06 ap2 49 508 5.38 533 533 5.10 5.14 580 518 393| 500%  487%

8.25 BBOSO1BLS  Pwr Bonds ‘920 41572042 NR 8.57 8.53 8.51 8.67 8.80 875 877 8.80 8.08 7.3 883 872 678%  857%

6.235 B80591CF7  Pwr Bonds '858 THEI2045 NR 589 589 562 5.84 593 5.8 5.91 5.88 e08| es0 8.42 523 591%  8.15%

4.8 B73168A)7  SrNu'QY 11152000 | NR 5.87 5.67 _ 5.87 597 587 | 587%  587%
Counts of data — 4e1 77 476 a5 3 F3 [ -7 445 438 435 ) -

NOTES:
January data hand entered from S&F Bond Guide inder data downloadad from the S&F website and supp d from month and Bond Guides whan avaliabla

means the data was not available in S&P Guide

(N rmeans issuance matured or called

Annual dth Qtr
AAA's 4.31% 4.27%
AA's 5.13% 8.44%
A's 5.02% 8.55%
BBE's 8.16% 7.88%
BE's 7.48% 10.59%
B's 8.25% 13.05%
CCC's 10.21% 15.22%
NR's 8.28% 8.53%

Investment Grads (BBE & above)

ALL 8.01% 7.35%
BBE+ this AAA 5.85% 8.68%
BB thru AAA 581% 717%
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Electric Utiities
2009 Assessment Year
STANDARD & POOR'S BOND GUIDE
CURRENT YIELD
TEF
Maturity  Bond Avg Full  Avg 4th
CusP Issue Date _ Rating | Jan03 Feb-08  Mar-08 Apro8_ Dec08| Year QIR
5 8BO5OTBND  N-T Nis 12152014 ARA 00| 500] 500] 604 g [~ 500 507%  5.74% |
5,375 880591085 Global Pwr Bonds'86G  11/1372008 |  AAA 27| 527| 528| 531 (] s22% 537
5,625 880591DND  Global Pwr Bonds'01A 111872011 | AAA 52| 521| s21 520 627| 531% 533%
8 880591CW0  Global Pwr Bonds '98C  3/15/2013 |  AAA 539 535| 538 545 520 547%  545%

4.75 850501DW9  Par Bonds3C 83 | AAA 450 4.48| 4468 | 454 439 455%  4.52%

4.36 850581D0Y5 Global Pwr Bonds'058  &/15/2015 | AAA 428| a4z0| 422 43 404 | 432%  4.28%

4.88 B80591DS8  Giobal Pwr Bonds010 121152018 |  AAA 468| 4@82| 458 485 437 | 473%  474%

8.25 6B0591CU4  Pwr Bonds '87E 12152017 | AAA §36] 535| 532 5.43 511 551%  554%

6.75 BBOS9ICSY  Global Pwr Bonds'95E 111172025 |  AAA 538| 538| 53| 550 1

7.125 680501DM1  Global Pwr Bonds '006 5172080 | AsA 636| 542| 548 550 .

4.7 880501DV1  Pwr Bonds\03 B TNS2033 | AAA 472 478| 48B4 487 X
5.86 685228BX st ans2008 [ AA 580| 580| 581 584 1 |
6,62 B65228BUS st 21201 AA 6oo| 600| 603, 626 .

7.2 8852288V st s52018 | AA 620 20| 618 837 6.43] 648% B73%
6.56 685228804 15t 201572028 | AA 502| 613| 595| 619 821} 631% 871%
6.02 557497AM8  Nis 152008 | AA- 682| 584| 685| 57 ol ss8e% IR

7.7 S5T497ALS st 2182028 | AA- TAT| 747| T47| 747 748 T40%  7.56%

4.875 B78B43BC5  Sr(Sac)Nts 1212012 | A+ 473 47| a72| 483 482| 485%  497%

4.6 B876843BD3  Sr(SeciNis 124172013 | A+ 479| 460| 474 482 460 | 484%  493%

7.125 976B43AX0 1t TH2023 A+ 699| 609| ess| 700 7.00 | 7.02%  7.08%

312 O10362EH?  SrNts'X 51172008 A 343 8a13| 312| 312 1 3.13%

5.38 010392DK1  SrNB'G' 16/1/2008 A 533| 533 533| 534 ] 535% R
4.7 (MO382EA2  SrNBs'R 121/2010 A 458 454| 454 482 488 | 483%  472%
6.1 010382ET1  ScNtsHH' 2112011 A a92| 4ma| as9| ag7 507 | 498% 6508%
5.2 010392ERS S NGSFF 11152018 A 512 s521| 518 527 527 | 532% 550%
5.5 010382026  SrNts ‘(Y 10152017 A 535 541 538| 548 551 | 555%  583%

512 010382EKC  SrNts'Z 2152018 A 516| 827 s528| 540 531 | S41%  585%

£.88 010302EB0  SrNts'S' 12172022 A 585 s98| 582| 604 582 811% 833%
5.7 010382ECB  SrNts'T 211572033 A 591| 615 eo00| 6.8 568 | 820% 651%
5.6 010392EE4  SrNisV 162083 A 588 e20| eo07| e.1s 588 | 618%  6.48%

§.75 010382EQ7  Sr InsurCitriyNisS'EE' 11152098 A 608| 638 e26| 643 833 ]| 6.45%  6.87%

8.625 050185BX7  1stRef 3162008 A 860| 681 es82 | TILN B cc1

565 210518CME  InsurQtriyNts 4152035 A 53| e10| s582]| 647 8.48% 7.

3.75 264300EKE 15t & Ref /512008 A 375 3.75 | S arsv. RN
4,2 264300EL6  SrNis 101172008 A 419 416 418 419 B 419% R
4.5 264300EHS 18t & Ref 44112010 A 441 430| 438 445 450 448%  4.53%
5.3 264380EM4  1st & Ref 101172015 A | 514 s20| s513| 523 504 | 528% 540%

& 341081DW4 st 81112008 A | 588| 598| 587 588 & 59™% g
5.875 341081DX2  1st 41112000 A 573| s72) 872| 876 588| S79% 587%

4.85 341081EN3 st 21rms A 471 489: 466 477 491 47T9%  4.88%

5.85 341081EP3  1st 21112033 A 82| 567| 583 S88 530 602% 6.05%

585 341081ER4 18t 10172033 A s64| 580| 585| 600 532| 805% 68.07%

5625 341081EQ6  1st 41172034 A 577| 5%2| 58| s563 523 | 587%  6.00%

4.85 341081ETO 18t 8172035 A ss9| s78| 572 577 502 5M%  584%

4.1 373334FY2  SrNts'v BHS/2000 A 407 408| 408| 400 412 409%  4.13%
4 373334FVE  Srits 'S 11872011 A 396 384 384 40 405 401%  407%
5.125 373334FN6  SrNts 'K 1152012 A 494 496| 492| 503 507 | 5068% S5.17%

4.9 373334FT3  SrNts'Qr 1572013 A 408| 4088| 487 490 490 491%  501%
5.75 373334FS5  SrNts W' 411512023 A 583| 600| 688| 605 580 601% 623%

5.6 373534FZ9  SriNts'Y 41512035 A 611| 635| e33| 642 6.07 | 642% 673%
4.35 4024798BT5 St Nis 'G' THS2013 A 445| 445| 448 | 448 4468 | 447%  4.55%
5.65 402470BWS  Sr Ns'L' 8112035 A 612| 83| 635| 643 604 | S41%  670%
7.88 48337EAAB  Nts 2172010 A 733 732| 7371 T43 77| 751% 7.71%

5.4 805417BT0  Sr Nis'G' 712038 A 596| 822| e620| 638 558 | 8.34%  G64%

6 B85772BWS  1st 82802012 A eo4| 92| e6m4| 710 780 | 7.26%  7.78%
7.125 865772BNS 1t THR02E A 630 641| e47| 848 83| s62% 681%

8.5 665772BQ1 18t 2028 | A 603| e20| e6286| 622 601 630% 667%
5.25 B6577T2CAS 18t THER035 A 67| 690 587 591 563 | 600% 640%
7.84 605769A06 S Nis 16/1/2008 A 747 747 749 7.53 | 7s5«

7.375 BBSTBRAN3 st 120142026 A 713 7a3| 93| 713 78| 7.14%  T.AT%
8 B7019EAAS  Nts 2115/2010 A 738 740| 799| 782 779 7.51% T.e0%

6.5 7444488X8 18t Coll Tr Ser 15 4112014 A 51| 837| 528| 538 578| 548% 578%
8.05 771387BRD 180T 4172011 A 638| 653 e47| 882 686 | 682%  6.78%
8.55 804787DF3 S Nts 'C' 5/15/2008 A 850| 651 653 6.54 I o>

5.5 804787DG1  SrNs'T 11152017 A 555| 558| S550| 560 558 | 589% 593%

5.5 804737DJ5 St NisF 12162028 | A 567| e20| e 8.28 819 | 820% 671%
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Electric Wilitles
200% Asse Year
STANDARD & POOR'S BOND GUIDE
CURRENT YIELD
SEF
Maturty  Bond AvgFull Avg dth
Coupon CUslP Iasus Date Rating Yeoar QTR
§ B42400ERO 15t & Ref ‘04A 1152014 A 501%  5.00%
5 B42400EYS 18t & Ref0SA 115/2016 A 500%  5.20%
6 842400ES8 st & Ref'0MB 11502034 A 810%  6.18%
5.35 842400FA8 18t & RefDSE TH5/2038 A 5.90%  B.04%
5.55 842400EZ2 13t & Ref0SB 11512038 A 8.01%  6.06%
5.85 843183AP1 18t 81128 A 7.38%  7.66%
8.72 843183A%4  SrNts 812029 A 6.85%  7.55%
6.4 172070CE2  Deb 41112008 A- 6.29% LT
5.7 172070CNZ  Deb 152012 A 5680% 576%
6.9 172070870  Deb 81172025 A 8.91%  7.30%
6.25 209111CX9  Deb’S8A 2112008 A s24% NS
6.15 209111CZ4 Deb'96C 7172008 A- 8.12% S i
7.15 209111002  Deb ‘998 121172008 | A- 887%  7.03%
6.12 209111DE0 Dot '00A 5172010 A- 7.83%  7.84%
7.5 208111DJ8  Deb ‘008 8112010 A 7.05%  7.25%
582 208111023  Deb'024 TM2012 A i 551%  5.08%
4.88 209111EA7  Deb ‘028 211218 A f .22 ! 462%  507%
3.85 209111EC3  Deb'03B 8152013 A- 1 Y 407%  4.18%
4.7 200111EED  Deb'(4A 21172014 A- . . 490%  510%
7.1 208111CW1  Deb ‘988 21172028 A- X i 707%  T.45%
5.85 200111EB5  Deb ‘034 4172033 A- . i 6.58%  7.15%
57 200111EF6  Deb'04B 2112034 As ] ! 32, 8. . A ; 6.52%  7.08%
53 200111EH2  Deb '08A 3172035 A- 581 615| 614 826 610| 623 640 6.25| 6.60 780| 707| 618 s43%  7.02%
525 200111EJ8  Deb '05B 7112036 A- 580| 614| 693 826| 811| 62| 648 622 &6 780| 707| 6.18| 6.44% 7.02%
5.45 250847020  Sr(Sec)Nis'BR' 2152035 | A- 582 613 813 s22| so7| 617 834 815| 877 781 707| 623| 640% 881%
5.7 250847EA4  Sr{Sec)Nts'E' 1012087 | A sea| 821| &1 831 614 823 643 6.24| 880 7.74| 718| 831 649%  7.08%
8.125 250847056  SiNts 1072010 | A 570| 677| S78 585| 585| s588| 583 500| 598 88| 615 600 593%  6.14%
‘5.2 2508470T4  SrhNts 10182012 A- 50| 501| 501 515| 500| 518 5148 514 | 527 547 533| 524 517%  535%
5.4 2508470V  SrNtsD' 8112014 A 520| 538 531 539 538| 544 548 542 | 584 600 877 556 550% 577%
4.8 2508470X5  SriSec)NtSAR' 21572015 A | 488 493, 489 497 | 4p4| 501 5,08 498| 522 558| 535| 512| 508% 535%
6.35 250847DU1  Schts 101620821 A B14| 638 630| 644| 635| B49| e82 644 | 608 703| 748| 674 eee%  7.38%
5,125 257488AH8  SrNw'D' 12152000 A 50 500| 5.00 508| S08f s08| 507 505| 507 624| 5268| 5.15| 500% 52%
5.7 26T488AF3 ScNis'C' W72 A 539 54| 545 557| 554| s582| ses 583| 5™ 88| 605| 576| 585% S5.94%
7.82 257488ACC  Remkt Nis E' 52014 A 705 747 77 721 747| 734 73w 728| 748 823 804| 762 T43% 798%
6.75 25T468AG1  SrNis'E' 121502082 A 838| 662| 660, 668| 655 678| &85 876 | 7.24 80| 839| 732 710% 620%
Domindon Resourcas, Inc. (Va.) 569 257T46UAHZ  SrNis(2A 51572008 A 508 566 | 587 568: 588 e Exwa i x'l:_]'-j'-;:|:_" L B e .] 657%
Domminion Resources, Inc. (Va.) 8.12 257T48UAA7  SrNIs'O0A 81872010 A 743| 742| 7500 7e2| 7s8| 74 7.68 787| M 787 793| 787) 7e6%  7.80%
4.75 25748UAU3  Sr Nis 05A 12152010 A- 467 | 484| 404 472 480 472| 478 474 | 475 492 493 484 475%  4.90%
6.25 25746UAJ8  SrNis ‘028 sz | A 580| 585| s568| S5es| s8e| eos| &40 8.04 | 813 42| 850| 623| 808% 638%
5.15 25748UAWS Sy Nts '05C msems | A 517| 524| 528 520 526 540 Sa4 538 | 548 814 592| 682| 547% 589%
5.95 25746UAVY  Sr Nts '058 8152035 | A- 818| 637| 623 641| 631 858 870 857 | 7.08 a74| 842| 710| 687%  7.98%
5375 264369DL7 St Nts'B' 11172009 A- 530| 520| 5% 532 | 532 sa33| 534 534 | 5938 538| 537| 537| 534% 537%
7.375 264308DP8  SriNts DY 200 A- eas| e85 680 700| 698 7.01 7.05 7.04 | 7.08 726 T23| 75| 7.0%%  7.22%
6.25 264389DW3  SrNts 1162012 A- 583| 585| 582 595| 583 s88| BM 585| 604 831 817 600| So8%  6.16%
5625 204309EF9  SrNts 11302012 | A- §.31 533| 520 542| 540 547 551 544 | 552 562| 550| 649| 547%  5.83%
6 2643990K9  Sr Nts'A' 12172028 | A- 90| 020| 8417| 623 et0| e&20] 830 822| 853 703| B57| 568| 627% 6.42%
6.45 264380ED4  SrNts 1OMS2082 | A- 608| 632 833| e39| 624 638 652 42| &a78 7.3 872 603 646%  668%
4.5 20384DAM2 18t 6112010 A- 452 as52| 450 453 483 4852| 452 450| 455 464 | 460| 468 455%  4.64%
566 20364DAL4 18t 2172025 | A 622| e640| 619| 839 637 638| 642 634 861 757 74| 82| 858%  7.21%
8.38 203684DAKS 15t 114142034 A 6s58| 673| B57| 8&62| 681 6&es| 7o8 692| 735 620 00| 723 7.10% 7.84%
467 203B4MAGS 13t 8172010 A- 490 | 490| 490 490 | 480| 480 480 490 | 490 490 490 490 450%  4.90%
5.00 20384MAFT st 114142014 A 540 540| 540 540| s540| 540 540 540 | 540 540 540| 583 544%  558%
558 20384MAH3 st W1/2015 A- 577 577 &7 57| sm| 81| sT 877 | 577 577, S577| 604 578%  568%
5.5 20384MADZ 18t arzme A- 581 561| 581 581 581| 581 5.81 581| 581 581 581 611 584% 581%
8.3 20384MAJD st 172036 A- 83| 634| 634 834 634 634 634 634 634 835| 552| 634) 627%  8.07%
4.35 20364NAJ7 st 47112008 A 4,385 435 438 435| 435 435] 435 435| 435 __I_' 2 I i 435« ]
4,85 29364NAMO 15t Mig 51172011 A- 470 474| 480 474 473| 478| 435 47| 47 480|488 495]| 477%  490%
5.15 20364NAH1 18t 2/112013 A 58| 516| 511 626| 528| 627| 525 520 527 550| 540| 568| 531% 558%
5.02 20364NANE 18t 2112016 A- 583| 598| s581 597| 588| 601| 603 585| 602 8086| 657 847| 612% 883%
4.95 20964NAK4 15t 8112019 A- 526| 543| 520 546 534| S48| 559 548| 575 639| 6161 604 564% 6.20%
£.25 20064NAL2 st 4172034 A- 648| 673! 653| ess| ee3| es7| 699 681 | 727 838 608] 731 790% 7ea%
595 693304AB3  1stSRef Mig 114172011 A 563 6584, 681 s70| 57| 87| 578 573| 684 598 580/ 562| 576%  500%
4.75 B93304AD8  1st8Ref Mig 101172002 | A 468 | 48| 4086 475| 475) 479 480 477 | 487 498| 498| 485| 480% 4.92%
5.9 693304AG2 15t Ref Mig 5/1/2034 A 608| 632| 619| 623| eo05( 618| 638 &14| 682 735 748| 645| £45%  7.00%
45 341089CE7 18t 8/1/2010 A 430 438| 430 443 442 445 448 444 | 445 460 | 457 454 446%  457%
8.65 341009821 18t TH5R2011 A 614| 814| 615| 625| 624| 630| 832 828| 634 864 | 841 837 630% 84T




MONTANA DEPARTMENT OF REVENUE

Supporuoro-unamg
m.\:uuml\'nr

STANDARD & POOR'S BOND GUIDE

CURRENT YIELD
o
Maturity  Bond Avg Full Avg 4th
Coupon ___ CUSIP Issue Dats __Rating | Jan08 Feb-08 Mar08 Apr08 May-08 Jun-08 Jub08 Aupgds Oct-08 Nov0B Dec08| Year QTR
4.8 341099CC1  1at 3208 | A 468 468| 488 475| 474 483 484| 478] 484 514 d93] 461 481%  4.98%
5.6 341089CB3 st anoss | A so1| 804| so0e| e05| eo06| e614| &38| 825 ea8| 7v28| 852| 575| B24%  B52%
7.38 302570A)5 Deb a0 | A 703| 7vo3| vos| 7a2| 70| 73| 7as| vaie| 78| vad| 7ze| 28| 7aem  7.30%
7.2 45138LAGS  Sec M-T Ntz 'B' 1212008 | A eva| e7e| ove| ess| e83| es1| oese| es8| 708| 70| V10| 706| 684%  7OE%
6.8 45138LAJ2  SecMT N 'C' 327201 A 07| 611 o11| 24| 33| 832 838 832 638| 653 648] &44| B3  B48%
475 45138LAKS  Sec M-T Na'DY 1nnsemz| A 482| 459 458| 470 478| 479| 483] 479| 488| 503 488) 478 477%  400%
425 45138LAM5  SecM-T Nis 'E’ 1012003 | A 420| a4z23| 403| 433 442| 440| 444i 440| 450 48| 451 442| 439% a53%
8 45138LAL7  SecM-T N'D' 1mns2es2| A 580| 813 03| e48| 842| e20| 858, 643| es1| 7ves| 732 653 Bssm  72EM
5.5 45138LAN3  SecM-TNs'E anzos | A 580| 00| e03| 808 830 616| 648| e30| ess| 761| 720 6| 643%  7.4%
5.5 45136LAP8  Sec M-T N'E 3152034 | A se2| e01| 51| 607 32| e8| s4s| e33| a72| 788| V3| Baz| s45% 74™%
5.875 45138LAGE  Sec M-T Nits'E" 152034 | A ss0| 810| 800| 616 41| e28| es58| 43| 82| 7ves| 732| 651 654% 72EM
5.3 45136LAR4  SacM-T Nis'F aMs2036 | A | 581 S98| 587 eo4| e3o| Bas| eds| e31| 87| 7es| 72| &38| sazm  7i5%
7,82 4933TWABS  Nts 1A52010| A | e95| ee3| 7o2| 7M0| 70| 7as| 72| 720| 23| va4| 7a3| 7az| 7ie%  7a0%m
4.85 4933TWAGS Nts 2013 | A 470| 489) 467| 481 475| 483| 488| 482| 400| 503| 44| 484 482%  404%
8 42337WACA Nts 19152030  A- e74| esa; eo7| 733| 7viw| 78| 739| 748| 821| eee| a71| s08| TeIn 5%
5.8 49337TWAH3 Nts o | A 83| ese| ess| e7a! e6s5s| es7| es0| es3| 7se| ea0| 81| 7as| vorW 7ee%
5.06 S52690AF6  SriSaciNts 12152033 A 560| 614| 582| 813] 10| eos| e22| eo03| es1| 725| ese| e25) sw ssIw
5.88 6B0T4AMO  Sr Sec Nis 1mme | A 84| 581| 584| 593] so4| s597| 02| 565| 611 73| eso| 8331 610% 655%
7.5 684085AY1  Deb ‘0DA aM52010 | A- 892| 680 64| 7O4; 703| 7or| 70| 70| 7ie| 735 720| T2 TOON Tiem
7 684085AU8 Db 'G' 028 | A 859| o684| o864| o8, 696| e6sa| 7vos| esa| 711! so2| 775| 7voe| Toew 7ex
8,375 69512EGNS  Sec M-T Nis '+’ SM52008 [ A 833 e35| e25)| ear| I I e o [ easx EE
7 695114AZ1  1at mseoee | A 820 e820| e20. e20| 820 e20| 820 e20] ez ez20] ez0| oz0| szo% e20m
6.9 865114BU1 18t 1MHson | A 830 631| e31| edz| 40| ea7| es50| e@43| 851 ese| eso| 657| BaEn ETMR
495 €95114BY3 18t 852014 | A- 494| 498| 495| 498| 494| so00| 500| s04| 520 548 520 4e7| s08%  s521%
7.7 685114BT4 18t 1nszos | A 833 e48| 850 e55 e48| ess| eer 878| 705| 601| 713| e38| 675% TAT%
59 805114BX5 st anMs2034 | A s98| @12| 814| ed1s5| eo8| &18| 644| e30| ees| 753 ee2| 582| sa:m sesn
5.25 685114B20 18t 614572035 | A- s82| S88| 597 eo01| 94| e02| e20| @14| 850| 740| 43| 567| s18% 850%
7.7 708051CC8 st 0172000 [ A 727 728| 7TM| 730| 7s6| 730 74 74| 745| 780| 781| 759| 742%  760%
7.275 709051CD8 13t 2014 | A 664| 671| es83| as0| e75| es2| ess| es2| 713| 757 738| V13| eoe%  Tae%
7.62 7090B8AWD st 023 | A 746| 745| 745| 745| 747| 74| 748| 748 748| 7vas| 7vas| 7vv2| 74e%  756%
8.25 833S1UABD  Sr Sec Bonds 8162008 | A- 03| 802| s805| 810| 80| a11| 892 e12]| 615| e28| e28| e21| 813% B24%
505 144941CK2  Sr(Sec)Nis 4172000 | A sso| s580| 5a2| s588| 585| 588| se87| 587 see| se8| 595( 584| S67%  595%
512 144941CT3 18t WI52013 | A 492| 492| a489| s500| 498 s508| 510| 501 510| 545| 521| 507| s08%  524%
515 144141CWE 1t o | A so6| s12| s08| s45| st0] s18| s22| s s531| s5e6| 534 510| 520%  537%
525 144141CX4 st 12152015 A- s14| s19| 512| s22| 698 523| s30| 523| 539| 587 s540| 54| 528%  s4aT%
882 144141BF2 1m w152021 | A- 56| 673| e8| ee1| es7! ess| 743| 735| vee| ste| 7eo| 708| 7.7%  7e2%
57 144141CVE st 4912035 | A 586| 600| 601| 802| 803| 812| 820| e8| 54| 78| es0| s567| s21m  easn
6.52 BO3B2TALS  SrMts 52000 | A 34| 034| 838| 840| 841 642! c44| o44| 048] 654 652| 651 s43%  652%
5 693827AX9 Deb W152013 | A 498| 408| 487| S511| s501| s0e| s592| s543| s25| 57| s542| sq8| s98%  546%
812 693627AY7  Deb 10152038 A 833| 850 857| 688| es3| ses| @sa| 667 714| 23| 753 647 smd% Ta%
8.75 TA4S6TEPY 151 & Ref VWV 12018 | A 00| B810| o814 88| 828| 827 e2r| 21| e48| 745| ee4| o33| MR 87IN
©.25 744567CNE 1514 Ret CC 172021 A &72| 873 878| 705| 7v2e| 725, 78s| 74| ez3| ege| e33| 774| 7E%  8.35%
6.38 744567FA1 18L& Ret YY 5172023 | A 813 35| 638 38| 885 8.35%
8 744567BA5 1518 Ret aN2087 A 83| e33] e39| 74| es7| 843| ess| e38| ee| 7e1| 74r| e65| BTIR 7%
§ 744567BE3 18t & Ref 72037 A 584| 580| 588| o00| 508| 504 457 ses| ea2| es4a1| ees| e15| se4%  B5%
4 744560AM8  Sec M-T Mis 'C" 172008 | A 401| 38| 400| 400| 400| 400 4.00%
8.18 74458QAC0 Sec M-T Nis A’ 5262000 | A 774 779| 78| 7sa| 7es| 7ves| 7eo| 7e1| 7ee| eo0s)] eos| so9| 7e0w 808%
6.1 T44560AD8  Sec M-T Nis ‘A’ 282000 | A 7e8| 7ee| 770| 77e| 7veo| ves| 7es| 7ee| 7o0| 604, 602| s03| 785% 8.03%
5.12 74458QAJ5  Sec M-T Nis '8’ V12012 A 498, 490| 408| 508| 508 s5o07| s508| s02| 514 5477 s20| 52| s10%  sé;%
§ T44560AK2  Sec M-T Nis B’ 1os | A 487 481| 487 498| 499| 498| s528| a493| s508| 541 s522| S513| 504% 525%
6.38 74456QALD  Sec M-T Nis 'C’ w203 | A 5187 607| 5144| 526| 527| 528| 528| 524 53| 578) 550 | 548 532%  550%
5 7T44560ANS  Sec M-T Nis'D' a5 | A 487| 495| 484 s500| 499| s508| s08| s502| s519| S5e8e| 533| s41| S10%  538%
8.62 T4A451PAAT T Nts 2152011 | A 25| 25| o19] o628| 834 ea3s5| e3s5| 833 es1| e8| &s53| es0| 38w  es59%
8,99 T44518AA3  SrDeb msoe | A san| es57| es2| ee2| eos54| es5e| ses| ad4e| 710] 751 es3| e32| eeen em%
7.45 744518AB1 S Deb 121502028 | A- e50| ees| oe63| o74| ees| ess| e7e| ee0| vzs| 7ves| 7o5| 643 esow 7o4n
491 B1013TAAS  Notes 52010 | A a85| 479| 482| a92| 40| 4mo| 4o 490 488| 488| 497 501 490%  ase%
538 81013TAB7  Notas 352015 | A- 542| 42| s537| 552 581 s583| seé2| 553| s558| 823| 611 504 587%  s00%
581 B1013TACS  Notes 52028 | A 828| o44| B832| s49| 51| 643| 853 844 6e8| 7v40| 734 o72| BEIN 7.A5%
812 8370048J8 st 32000 | A s88| 598| S598| eo02| 802 so04| s805| 805( B08| 12| e12| esz| eosn e.12%
8.7 837004BQ2 it 2112011 A 627| e28| e23| 33| 833| e4n| o642] 628| a51| ses1| 6531 85| 641% 5%
7.12 8370048C3 st 8152013 | A 03s| 638| 631| e47| 84s| s47| o654, 850| ev0| e78| as51] 630| 8489% 655%
525 B370048Y5  1st MAR06 | A s17| S28| 519| s532| s28| S28| S544| 532| s70| S07| 550 520| 538%  556%
6.62 BIT004BV1  Int 2112032 A 613| 632 621 633 625) eaz| esn| e30| ess| 7i8| asa| eo0| B43n se2%
5.6 BI7004BWE 18t M52033 [ A | Sp4| 819 00| e12| eoe| 809| 622| 03| e78| 7voo| 633 55| siew  esan
6.3 B37004BX7 151 snsnoss | A 81| se8| Ses| eovo| so94| so7| eow| 591| ses| es7| 820 552 eorx  e20%
5.25 837004822 18t 312035 | A se2| s5ea| se8| 801) so4| 594| 08| 591| e8| 69| e22| 55| e07%  621%




MONTANA DEPARTMENT OF REVENUE

Support for Dt Rating
Industry: Electric Utllities
2009 Assassment Year
STANDARD & POOR’S BOND GUIDE
CURRENT YIELD
BEF
Maturity  Bond AvgFull  Awvg dth
Coupon __ GUSIP lssus Date Rating | Jan-08 Feb-08 Mer08 Apri8 Maydf Jun08 Jul0s mmm«m’lﬂm
6.5 D0SG83AM4  Deb 47302000 | A- 846| 647 648 esO| I e ;! 7‘1; TR BT | e 645% |
573 92761FBP2  M-T Nis'F 19262008 | A- se6| se3| 585! 589 s5en| ses| s70 sro| s72| 573 ] | se9% 573%
45 PITB0MEVZ  STNB B 12152010 A- 441 438 438 448| 444 447 447 448 451 450 480 458| 448%  4.50%
475 927604EU4  SrNis'A' 12013 A~ 469| 488 484 480| 478| 483 487 480| 480| 59| 511| 493| 485% 508%
5.25 Q27B04EWD  SrNts'CY 12152015 | A- 521| 524| 523| 533 8531 540 546 538| 552| €10 573 538| S4M%  574%
5.4 D27B04EZ3 St NwA' 118208 | A- 530| 53| 535| 547 6542| 5s52| 558 45| &88| 624| 587 550 557% 587%
8 927B0MFAT St Nis'R' 11152038 | A 803| 823 617| 62| 824| oa44| a53 637| 684| 803| 723| 618 E54%  7.94%
8.5 O76056BP2 Deb 6172028 A- 613| 834 62| e33| 632 e3s5| s4e 633 7. 752| 680 622 &651% £88%
57 Deb 9/1/2036 A 50| 641| s05| eos| 23| &13]| a9 816| 800| 740| 684 801| 639% £81%
8,675 Dsb 12172005 | A- 635| 605 es58| 688| &85 ess| ese 882| 775| 638| 774| &78| epaw  763%
57 976626882 Deb 101652008 A- 563| 583| 583| 586| 5685| 6687| 568 ses| o0 NN soox NS
7625 976026BCO  Deb V172010 A- faz| 7ov| voe| V20| Tz20| 728| 735 734| 737| 749 V48| 78| T2IN  TAT%
8.25 976826808 Deb 732034 | A 604| 832 e22| 39| e20| &38]| as3 g42| 878| 600]| 702| 620| 858% 710%
9.75 05378BACT  SrNG 6/1/2008 | BBB+ 056| 950| os84| o989 974( 1 5 MR B I 0.04%
6.02 05370FAAS  M-T Nis'C' 10262010  BBE+ 737| 728| 7va33| v4a| 7s0| 7s3| 758 753| 780| 77| 775| 7ve| 7sam  775%
5.7 15198XAC2  Gen Mige'J2' 3152013 | BBB+ 547| 545| 548| 550| 681, 567 568 566| 584| 640| 018[ 608| S57% 821%
5.75 15180XAG3  Gen Mige'ht?' 1162014 | BBB+ 556! 584| 580| 572| 671| S578| 580 501| 817 861| 851| 837 596% 8.58%
5.8 15188XAH1  Gen Mige' 2 7/1/2023 | BBB+ 580 588| 814| 620 630] 20| 624 615)| 663 885 641 &71| spam  792%
855 15180XAD0  Gen Mige'K2' 3162033 | BBE+ 37| 861| 60| 680| es2| e90| 7oO7 606 | 7.61 991 961| 748| 740% 5.00%
538 1536638H1  SrNts 1271512008 | BBB+ 533 632 632| S536| 535 538 536 538 | 537| 5a7 537 | 53%5%  s53r%
8625 15366362  SriMts 8152011 | BBB+ 634 633 633| 643 643 651 682 648| 655 6&78| e8s| e89| s52%  &79%
8.125 153663807 SrNs 12/15/2028 | BBB+ 638| e8| 687| e83| se80| e8¢, 708 690 | 720 882| 845| s49| 729% B5ew
6.53 172474AC2 Deb 12/18/2008 | BBB+ 640| &38| 641 644 848| 647| 848 648 651 e52| e53| 65| s47%  853%
7.43 188108BV7  Sec Nis'D 11/4/2006 | BBB+ 703| 702| 704| 77| 78| 78| 720 721 724 798| 7a7| 47| r20%  7aTw
7.88 18B108BUS  SecNts'D 117172017 | BBB+ 680| s&s0| 701 Ti4| 708| 78| 723 723 750| 7ve8| 8o02| 761| 731% 7eT%
8 202795EVB st Ser83 §/15/2008 | BBB+ 7.91 793| 798| 788| 789[ 3 P e e il =] 1 i 755+ N
8.15 202795HE3 18t Ser 98 V162012 | BBB+ 588| 83| s589| se9| Sea| eo02| sz 588! @11 644 £33 e28]| eoen 635%
7.025 202795FJ4  1stSer 92 41152013 | BBS+ e91| 7o01| ess| 7o3| 7vo7| 7vis| 720 73| 723| 788| 753| 747| 720%  756%
7.5 202785FM7  1st Sor 94 7112013 | PBE+ 661| 91| s098| e93| e97| 708 719 802| 73| 760 74| 7I7| ToOR TAT%
4.7 202795HHE st Ser 101 4/15/2015 | BBB+ 489| 485| 494| s507| 497| s508| 500 503| 516| 588| 545| 521| 512%  5.44%
5.875 202705HGE  1st Ser 100 2112033 | BBE+ 823| 47| 653| o658 644 650 668 656| 700 826| 780| 742| BBS% 7.73%
5.9 202795HKG 1t Ser 103 152036 | BBB+ 828| 640 657 p882| e48| o654 es8 e8| 1 838| 75| 7| sotw  7.e4%
§ 2075970T9  1st & Ref '05A 41172015 | BBE+ 504| 51| s00| s508| 508| S518| 523 518| 634 565| 542 S5IT| 520% 5H%
7.875 207507CZ6 18t & Ref D V12024 | BBB+ | 664| 684| a7e| ee67| es2| ses| 7o 664 | 723 787| 7S1| @81 703% 7.43%
5.82 207507DUE st & Ref '058 4172035 | BBB+ | 611 27| @647 e830| 824 835| &5 833| 673 7683| 7o07| @619 sdsn  egan
362 209115AB0  Deb'03A 8/1/2008 | BBB+ 363| 9363 as2| ass| ae2| se2| s 1k I 1 3e2% 4
7675 26438XAB9  Nis 8/16/2010 | BB+ 723| 730| 735| 745| V41| 49| 752 750| 755| 778 a13| e13| 757 a0 |
8.875 28439XAD5  Nis 21172011 | BBB+ 848| a52| 651 eg2| e683| ev0| &73 668| 676| 708| 03| ess| 872% 7.O%
8.125 26430XACT  Nis 8/16/2030 | BBB+ so2| 728| 7v27| 43| 733| 732 7ves 748| 808| 982| 955| 894 7H0% BITR
8.12 281841AP3 1t 11172008 | BBB+ 780| 758 781 M| 776| 77| T8 781| 7684 604| 602 s02| 780N 8.03%
6.5 201641ATS st 4172010 | BBB+ 847 | 15| &15| 27| 630 833| 834 832 634 644 842( 641 830% B.42%
7.2 281641AS7 1t 12/1/2016 | BBB+ 635| 644| o839 652 e673| es2| ees se2| 703 750| 724] 68| eBO% 7%
408 20364PALT st THZ010 | BBB+ 488 | 493| 434| s00| 489 50| 501 501| 505| 524| 517 525 505% 522%
875 20364PADS 18t 10152017 | 8BB4+ 674 6683 675| eo88| 683 885| 8650 721| 7a7| 645 815 7E2| 721% 8.07%
58 29364PAKD st 12024 | BBB+ 608| 28| e21| s40| 637 e649| 58 843 688| 670| 644 775| 888W B22%
585 20364PAJ2 15t 9102020 | BBB+ 803| 641| 631 es58| e55)| 867 s&78 660 72| w893| 7ves| 7.43| ese% 77
875 341100AL2  Nis 21172028 | BBB+ 823! o41| 637| 63| 635 641| 854 642| 678| 785| 7o0| &32) 656% 6.98%
6.62 44049RACE  SrDeb A’ 8/1/2009 | BBB+ 838| 837| 6487| 644 643 647 848 648 | 640| ©83| 857| 657 647T%  O.50%
875 449049RAD4  SrDeb'B' 311522011 | BBB+ 831| 8232| 634| 645| 643 a49| 852 840 | o656| 877 se8| e82) £50% 688
5.5 481070AE4  SrDeb THE2026 | BBE+ so6| s08| s588| s11| eoz| 805| &8 80| 638| 7az| 7o8| £47) 630% 696%
8.45 481070AC8  SrDeb 104152033 [ BBB+ 820| 844 034| es51| 641| 44| 081 850 685| s02| 7es| 693 £75% 755%
8.3 481070AD8  SrDeb §/1/2034 | BBS+ 647| 641| 631| e48| 838| B41| 6358 8.00 7.65%
3.5 58562VAHO  Sriits 5152008 | BBB+ 350 350| 350 350 50 e e e e I . . oA
5.88 50562VAF4  SriNis 101/2012 | BEB+ 53| 583| 55| ses| 584| 57| 572 574 580| 612 e03| 591 575w  e02%
5 5G562VAK3  Sr Nis 2152014 | BBB+ s00| 504 510 643; 505| 612|518 511 828| 671 546| 525) 520% 547%
8.75 56562HAK4  SrSec Nis 312011 | BBB+ 620 819 625{ 62| &38| 642| 843 83s| 35| e27| e23| &71] 635% £40%
6.93 59582HAJ7  Sr Sec Bonds 3172020 | BBB+ 68| 837 e18| 674| &42| 641 e70 661| 653| 633| 564 751 650% &S50%
7.75 853522048  SriNis'G' 10172008 | BBB+ 757| 758| 781| 7ve4| 7Fes| 7es| 770 7.r2| rrs R 1 7.88% -
6,68 665772BR9  SriMis 172000 | 6BB+ 650| eos58| es81| eo7| e67| ees| a70 a70| 672| 684 ee2| 682 670% 683%
515 6768568BGS  SrNts 111572016 | BBE+ 511| 531| b518| 530| 527| 634 537 30| 580| 601| 575 584 545% 580%
8.5 678058508  Srhis 7152017 | BBB+ 50| @98| eoo| e15| e12| e21| ear 831| e84 71| 678 864| 838% 8.84%
7.3 676050BA8  SeNts 1152025 | BBB+ 700| 707| 707| 7vO7| 7vO?| 7O7| 7voOF 707| v07| 707| 7707| 7O7| 70BW @ 7.07%
6,85 678850A24  Srits 7152027 | BBE+ 621 667| 845| 65| 854] 657| 675 668| 764 601 764| 657| 689% TEA%
8.5 676858BC4  Sr (Unsec) Nis 4/15/2026 | BBB+ 616| 683 640| 655| es50| es53]| a7 681 762 7ob| 738| e83| sBI% 743%
5.75 678858BF7  SrMis 1/15/2006 | BBB+ 508| 651| 628| s42| s35| 639 se0 649 785| 607 784| 85| 67I% 7%
8.36 68233DAS6  SrSec Nis 5172012 | BBB+ 6068| &12| 620| 820| 825| e30| 638 630 643 72| 872| e60| 836% 8.68%




STANDARD & POOR'S BOND GUIDE

CURRENT YIELD
Maturity  Bond AvgFull Avg 4th
Coupon ___ CUSIP lasue Dats Rating | Jan08 Feb-08 Mar08  Aprif  May-H2  Jun-08  Jul-08 Oct-03  Nov-08 Dec08| Year QTR
6.98 B8233DALT  Sr Sec Nis 1152015 | BBB+ g1| &38] 638 ed2| s39] e4s| as55 e4z| 870] 710 e83| 681 e54% e88%
7 68233DARE  Deb 82022 | BRB+ ggo| voz| 73| v20| 719| 7vi8| 7T 707| 7781 e82| 08| 743 7.42% 8.05%
7 88233DAT4  Sr Sec Nis SM/2032 | BBB+ 87| 711 T46| 7Ta0| 72| 73| 749 747 803| 918| 55| 780| 781%  8.48%
7.25 88233DAP2  SrSec Nis 1152053 | BBB+ 882| 715| 751 736| 733| 78| 754 722| eo0e| 828| e&1| 7.75| 7e7% 854%
9.8 6B4308GB7 1t 32000 | BBB+ | 360 | 350 489 361| 2359| 380| 360 59| 382 363 ae2| 381 381%  362%
4.2 BB4308GC5  1st 3/2011 | BBB+ 418 418 418 d24| 4| 42| a2 421 427 439 434| 423 424%  432%
4.8 69430BGD3  1st 3M/2014 | BBB+ | 480 484| 478 485| 484 451| 4ge 481 | 504 538| 520 488 404% 5.14%
8.05 B94308GE1 18t 31/2034 | BEB+ 84| 621, 620 &22| 820 e2e| e48 832| 673| 772| 683| 583| e41% e.76%
7.68 7368508BC5 Nis 3115/2010 | BBB+ 725| 724| 722| 745| 48| 780| 7s2 751 757 TE7| TE7| TE7| TAB%  TET%
9.31 73851HAV3  M-T Nis 81172021 | BBB+ 877| &72| 741 7e2| T81| 777| 778 767| o608| e8| e37| 7e2| 772% e32%
5.35 737682BP0 st 11/15/2014| BBB+ 539| 545| 531 541| 540| 548 5358 554 575| 626| 610| 10| S584% 615%
5.12 737682BR6 st 81152015 | BBB+ 24| S530| s520| s520| 5 534 542 539| S64| €25| e604| 600 S554% 613%
8.5 TI7ETORR0 st 3/15/2006 | BBB+ B48| 648| es50 T P 1 S W b [ ) [T oo e BT s O ey
5.88 7ITETOCAS 1st 10/1572008 | BBB+ se0| se0| 581 583| 584| 585| 5.88 566 547 |EENEEEINNINREISNNE o4 [N
4.95 TOTETOCWS  SriNts 11152013 | BBB+ 408| 498| 485 B505| 498 510| 514 507 [ 5.18 s40| 530 518 511%  S29m
485 737679CXB  SrNis 41572014 | BBB+ 480| 488| 483] 492 485| 488 491 485 500 540 517 488 495%  5.18%
6.76 737679CY4 St Nt 411572034 | BBB+ 817| 641| 852| ese| &30| 641 ee2 843 | 658 TET| T48| 670 | G84%  7.24%
54 737678CZ1  ScNis 8120 | Boes 810| 835| 045 850 623 634| e58 838 | 647 748| 728| 651 655% 7.00%
8.6 144141085  Nts 7M52012 | BBBe 698| o804| 804| e4| &11| e20| 822 819| 8.8 884 6068| 57| 8.26% 6.70%
6.86 74444884  SrNm'A’ THS2000 | BEB+ 681| o860| ©63| ©88; ees| ees| a7 871 673| &85| e84| o0B4| 672% B84%
6.25 T44482BG4 1st'L' 7M52014 | BBB+ §26| 534| s29| 528 s27| 832 sS40 537| 552 580| 586| 547 541% 585%
5.2 745332BV7  SrSeciNts 10172015 | BEB+ 525 534| 53 548| b64o| 546| 550 48| 683| 6.45| 587 557| 555% 5@6%
5.48 745332BU8  SrNis 812035 | BBB+ 812| 649| 647| 884 £49| 653 o874 855 737 B17| 785| 678| £83% 753%
5.84 TT136XBAS  Sech-T Nis ‘6’ 1272252008 | BBB+ 57| s7m| 575| 573| 679| 580 580 581 | 584 584| so2f 1l 580% 5.88%
78 T7T136XBB7  SecM-T Nis ‘B 102772008 | BBB+ 7A4| 70| 73| 22| 728 730 732 734| 745 745| 674 743 7.24% 7%
7.95 916851ABS  Nis 3172010 | BBB+ 734| 735 740| 754| 748| 754| 758 757 770 7ev| vez| 7ver| 7eo%w 7H0%
§ 918851AF6  Nis 2/112013 | BBB+ 563| 594| 565| s79| 579| 585| 580 583| s588) ea3s| e42| e30| S0a% .
8 820418AY1  Gen & Ref A’ 8/1/2008 | BBB+ 790| 7ve2| 7.4 7.87 7.80 [ A =g b =Tl : 1;_ s 1 7.04% W
7.625 B42400EES Nis 11852010 | BBE+ 700| 7o08| 77| 730| 75| v2e| V40 73| 733 7s8] vs82| 7as5| 731%  751%
8.85 842400EB5 Nis 4/1/2020 | BBB+ 626| 642| o48| 644| e32| e48| 662 e44| vo03| 78! 70| 618 Be4w  7.05%
8.2 8457438F9  SrNis A’ 2000 | BBE+ eos| 608 eo7| 811| e611| ei0| 81z 812| B814| 821| e20| e20| s13%  820%
8.5 B70657AC0  SrNts 4172011 | BBB+ 81| eos| e10| 622| e17| ezs| ezs 621 e838| e48| 632| 62| 823% 6.35%
7 82831BAA4  SrNts 111172000 | BBB+ eee| e72( 873| e79| 77| es0| &1 880 885 e696| 694| 84| BBI%  895%

5.375 92831BABZ SrNts 1212012 | 8BB+ 5:14. 5.15 5:13 5.30 530 536 5.37 531 538 5.49 5.42 538 531%  543%

5.5 QUI0EQAB2Z  SrNts 3213 | BBB 538 532| 537| 550| 549| 558! 580 554! s566| 584| 57| 571| 556% 578%
5.1 G2350FAA4  SrSec Nis 10//2019 | BBB 527| s545| s542| 585| 552| 572! 561 578! 590| 701| 684| 637 588% 087T%
5.3 02360FABZ  Sr Sec Nis 8/1/2037 | BBB 810| 644| B42| 673| 648| 6850 688 8680| 714| 983| 843| 773 7.05% 0.33%
5.25 025537AE1  Srhts 8112015 526 s31| S41| 541| 598| 545 552 548| 560| 15| 580| 572 550%  595%
4.4 Q37735CC9  SrNuws 61/2010 | BBB 435| 433| 437| 442 4d1| 442] 443 442| 444 4d48]| 481| 452 443%  4.50%
4.85 037735CB1  Sr Nt 2112015 500| 6513| 524)| 533| 528 531 538 528| 545| 578| 581 546 530%  582%
§ 037735CD7  SrNW'K &1/2017 | BBB 520 525| 538| 553| 544| 553| 557 550| 572| 818| 6o00| 567| 558% 595%
5.8 037735CE5  SrMisL' 104172035 |  BBB 623| es2| es0| ese| e74| es82| e 878| 721 872| B0 707| TO™R 7.e6%
8.38 037735CG0  Sr Ns'N' 4172036 | BBB 642 663 696| 700 680| 693] 7T 891| 733| 642| 822 719 717%  Te4%
3.8 037735BY2  SrNis'G' §115/2008 | BBEB 3e0| sso| seo| 3eof o0 INERINEERIEEEEEDENEEEE s R
8.8 037735BM8  Sr Nis 'C' 51/2000 | SBB 630| 38| 641| 647] 648 048 650 850 es2| 59| ee7| o068 650% 6.64%
5.05 037735BZ6 St NisH SM572033 | BBB 633| 653| 684| 68| eee| es1| o98 879 71| 820 600 702| 7.O04% T.74%
8.08 092113AB5  18tAC' 212010 | 688 748| 745! 751 7e2| 763| 7e7| 773 772| 780| 788 7e7| 785| veaw 7er%
7.675 15180YAB2  SrMNis 412013 | BBB 897| 704| 02| 727 7v27| V38| 740 742| 764 ©885| 911| 8680| 7.68% D.85%
595 15180WABS  Sr Nis 1152014 | BBB 77| 583] 561| 599| 568 605| 610 600| 635] e8e1| oe3| 656| 618% 672%
5.375 18550BAC2 Nis §M/2013 | 8BB | 523| 524| 623 537| 637 542| 544 537| 545! 559| 549 530 538%  540%
485 18550BAD0  Mis 7H52015 | BBB | 508| 510 515| 532| 532| 632| 634 525| 534§ 563| 540 68| S529% 5%
0.5 18550BAE®  Nis 12/1/2035 | BBB 840| e85| 663| 600 695| 71| 725 704 78| 825| e00| 721 7A7%  7.82%
5.85 186108006  SrNts 12152013 | B8B 548 582| 550 67| S564| 572| sm 572 584 802] 611 821 57N &11%
6.125 210871AJ0  Nis 112000 | BBB 508 587| 596 02| 602| 604| 607 ep8| 617| 625| 18| 6.19) 607TH 621%
7 210371AH3  Nis 412012 | BBB 646 | 658| 650| 666| 669| 675| 689 683| 881| 758| V24| 785 £:1%  7.40%
4.55 2103T1AKS  Mts 6152015 | BBB 488 | S02| 485 501 488| S541| 54 515| s27| saz| s571| 588 525% 5.64%
7.8 210371AF7  Nis 47172092 | BeEB e73| 759| 783! 737| 739 75| 784 777 831 938 801| ess! 7e3% 0.00%
4.4 210518CC8 18t 152000 | BES 438 437| 437] 440 439 439| 430 430 440| 447| 444 443 440%  aa5%
5 210518C06 18’0 21152012 | 688 487| 490| 484| 503| 500 505 S5.08 502 S18| 635| 547| 508 508% 520%
55 210516CE4 18P 162016 | BEB 542| 551| 548| 6589| 551 5838| 566 660| 6588| 873| 841 580| 574% B821%
5.15 210518CG9 18t 215207 | 686 23| 531| 52¢| 537] 530 538| 548 539 568| 620 583 559 551% 580%
8.875 210518AT3  Sriis & 3172016 | BBB e21| e642| 634| 649; 0838| 048] 858 850| eBS| 751 710| 669 883% 7.10%
565 210518CL8 st 4162020 | BBB 56| 550| 5e8| 583 s68| s79| 560 580| 622| 684 655 612 597% 6.54%
5.8 210518CP9 18t 9152035 | BBB 803| 638| o650| 672| 640| 644 685| 6S0( 7os| &16| 7es| 80| 8BO% 7TS56%
8.7 268228CR4  1st'0F 452012 | BEB 614| @15| 815| 634| &34| 641 645| 630| o054| 668| 708| 686| 649% £96%
8 263877AW2  SrNta 5152035 | EBBE 35| aeo| erva| eve| era| 72| 720 700| 720| &33| 942| 87| 730% 681%




MONTANA DEPARTMENT OF REVENUE

Support for Deixt Rating
lndud:ry: Electric Utilitiss
2008 Assassment Year
STANDARD & POOR'S BOND GUIDE
CURRENT YIELD
5
Msturity  Bond Avg Full  Avg dth
Company Name Coupan cusie tssue Dzt Rating | Jan08 Feb-08 War-03 -08 Year QTR
. 205 20260MAAT  Nis 11152010 ©BB .27 72| 72| T4 T49%  7.75%
8.76 26268MAD1  Nts 8152012 | eBB 822| 627| 627, 648/ 650%  8.78%
&.75 26266MAES Nts 9152033 | BBB 661| ewo| e78| 718! g A . 749%  8.81%
8 B5709TAAS 181 M4 | eeB 571| s78| 574| 5830 583 sm2| so00 583| 600 054 e49| 624 |' 801%  8.42%
5.15 95709TABS st 112017 | BeB 521 529| 530| 541, 539| 550( 558 547| 567{ e829| e20| 583 580% 6.12%
5.1 95709TADZ 18t 71872020 | BBB 525 542| 538| 551 549 563| 568 62| 588! 673 654| &10| S7r%  64e%
5.95 95700TACA 1t 111/2035 | BEB 828 650| &e 845| esa| e667| ees 869| 714 6G44| 610 73| 887% 7OE%
5.88 B57009TAEO  1st 71572038 | BBB 825| 650| 681 845| es0| e&7| sas 6e9| 715| 64a| 8413| 72| s98%  7O8%
7.75 294548AE0  Deb 7152026 | BB 868 | 897| 754| 762| 734 730 T4 725| 767 828| 866| 787 758% 831%
8.85 30161MABS  SrNis &52011 | BeB as55| @s1| 855 e65| ess| e72| e74 670 | 882 731 734 743 682% 7.26%
5.25 418870BB8 M-T Nis T 72013 | eee 501 494| 494| 527 538 535 501 520 540| 556| 548| 538 525% 546%
6.51 4198708X1  M-T Nis'C' 552014 | EBB 58| 579| 573| e25| ess| &31) e2e 624 | 837 650| 643| &29| 821% 6.43%
6.375 454839AH9 SrNB'E 1112012 | eee 594| 594| 605 e8| 618| 625 624 824 834| ev0| o77| e85| 820% 671%
6.05 A54889AK2  SrNtsF 111152074 BBB 510| S544| 829| 638| s20| 535| 539 532 549| 10| 581| 587 545%  580%
5.85 454889AL0  SrNt'G' 1212m5 | B8B 558| 564| 574| S584| s580f 588 582 586| 608| 6e88| 6685 6.14| 800% B856%
8.45 45488PAAB  M-T Nis A’ 114102008 | BBB 8.35 6.38 6,38 8,38 a40! 841 8.41 a42| 845 6.45 [l ] 840%  8.45%
6.5 485134BC3  SrNts 11152011 BBB eo4| e09| e619| 832| 827, 633 837 832| 843| e61| 653 645| 633% 653%
562 491308AL2  SrN®D 121112032 | BBB e17| 640| 675| 880| 889| 672 680 870| 7.8 08| 788| 897 653% 7.63%
6.45 45138QAB0  M-T Nis ‘A’ 11102008 | BBB 635 636! 638| 638| 640 641 a4 842 e45| 645 |] ] s40%  845%
6.25 841423AZ1  Gen & Rel'A’ 8112011 | BBB 745| 782| 784| 779| 77O| 767| 769 7.70| 764 798| 622 808| 7.76%  8.08%
&5 8414238H0  Gen & RefT ahs202 | BBB 815 621 032| 648| 641 &30 834 028| 637| 656| 650| 677 839% 881%
5.88 841423BK3  Gen & RefL' 11572015 | BBB 584| 584 597| 605| 582| 6588| 589 506| 812| 689 644| B810| 806% B41%
5.3 877415CK5 St Nts'S 11172010 | B8R 508| 508| 515 521| 520| 523 520 523| 526 6331 538 524 52:%  535%
5.5 877415CD1  SrNBs'F 21152013 | BBB 53| 530| 534 548 543| 580| 557 550| 588 584| 578| 568| 554% 577%
4.85 677415CG4  SrNis'H' 1/15/2014 | BBB 493! 498| 508] 513] 505 509 513 507| 528| 551 820 508( 513%  530%
&8 877415CF8  SrNis'G' 2/15/2033 | BBB 644 683 677| o004 88| 681 710 &g | 737 825 801| 708| 711%  7.78%
6.38 677415CJ8  SrNts'T 7115/2033 | BEB 662 683 74| es8| e93| es7| 722 705| 763| Ba4| 77| V04| 724%  7.82%
8.24 87741PAB3  M-T Nts ‘A’ 12/4/2008 | BEB 815| 615 ea5| e97| e20| 620| 618 620 823 823| 624 ] s1ew B24%
7.77 T0888QAF2  M-T N3 'E' 8212010 | BEB 746 72| 78| v27| 74| 743| 74S 744 750| 787| 7T#1| 7E3| 73t 7.50%
£.625 T0BB98BMO  Sr Nis'C' 4112019 | BBB 622 632 844 e57| e53| ee83| seo 865 | 89z 743| 733| es80| 6e72% 7.22%
6.125 708686BL2 SrNus B 412000 | BBB 507| 696 s507| eoz| eo0s| eor| seo07 607 608| @14| 613 @812 s0e% 8.13%
6.4 BE352JACT St Nts'A' 11712011 | BBE 608 814 24| e25| e20| 28| 636 83| 841 8e4| 657 48| 833% ese%
57 69352JAG2  Resst PuiSecs 10¢15/2035| BBB 572| 58| B¢ go2| s85| eo7r| e.19 608! 823 681 701| 867| 622% 6.80%
7.1 743263AD7 St Nis 312011 | BBB 658| &s50| 80| &72| eea| e75| 680 878| &89 743| 743 77| B82%  T.A4%
8,06 743263A04  SrNis 4152012 | BEB 630 633 835| 647 e43| 8S51| 657 652 | #81 720| 682 61| 650% 70M%
5.62 743263AL%  SrNts 1152018 | BBE 548| 553 bB52| bB80| 559 S5e8| 573 565| 580| &71| 641 611 583% 641%
7.75 T43289AE5  SrNts 3172031 | BBB 650| 70| es3| 885| 682 e674| 698 a2 | 748 9.75| 658 7e7| v2re 9.67%
7 TAA263AG0  Srits 1043002031 | BBB 634| 854| e47| 650| 847 e59| e84 877| 732 040 | 845| 748 | TI0%  S44%
375 69362BAQS SrMNts 4//2000 | BBB 375| ars| 3rs| ayr| avs| Av5| A 74| 375 380 377| 376 3.76%  378%
7.75 89362BAFY  Srits 4152011 | BBB 709| 78] 78| 727| 722| 727| 738 73| 743 774 7e3| 77| TAMR 2TI%
6.95 69362BAMS  SrNts &12012 | BBB | 640| 647! o645| eso| &s3| se3| ees 884 | &77 720 745| 708| B71%  7.14%
§ 88362BAPT  SriNts 412014 | BBB | 510| 515) 5.2 522| 514| 528| 528 524 | 546 583 508| 584 537%  S81%
5.5 69362BAN2  ScMNis 121112015 | BBB 547| 561| 555 688 Bs9| S71| 575 S570| 602 863 659| 628 588% 650%
9.62 693628AJ1  SrNts 4/15/2031 | BBB 6| 7o7| 708| 798| 7ON| 78| 728 744 785| 944| 880| 882| 7% 9.28%
4.7 744533BF8  Sc Nt 6/15/2000 | BEB 485| 494| 488| 468 488 489 470 469 | 470| 475| 473| 472 460% 473%
4,85 74453389  ScNts 'C' 152010 | BBB 473 471| 477 482 481 483 484 484 488| 408 486| 498 485% 4.98%
47 T44533BG4  SrNIWE §M5/2011 | BBB 465 a485| 472; 479 478 480 461 478| 484 493| 488| 482 | 478%  4.89%
8.48 74531EAD4  SrM-T Nis'8' 2000 | BBB 830| 829| 630 638 6386 838 639 640 | 647] 847 48| 644 838% B4E%
7.98 T4S31EAE2  SrM-T Nis'B' 21221200 | BBB 734 735| 7a3g| 7se| 7ss| vse| 7veo 780| 777| 7ves| 7.83| 782| 780%  7.83%
7.60 TAS31EAGT SrM-T Mis'® 212011 | eBB ap4| 703| 707| 721| 24| V24| 7.2 79| 00| 743 738| 735| 7.19%  7.38%
6.74 7AS31EABS  SrA.T Nis ‘A’ ans2018 | eBB 808| &12| 18| 832| 641 843 643 638| 703| 758| 743| 671| 856% 7.14%
7 TAS31EACS  StM-T Nis'B 32028 | ees 847| 667| 672| 6e83| e9s| es1| 687 882| 7.81 863| 905| 728| 7.18%  7.90%
7.02 T4531EAAD  SrALT Nis'A' 1212027 | ees as0| es8s| eov3| ege| e8| 63| 609 ess| 7e0| ee0| 807| 732| 7.20% e00%
6.25 828418BB0  Gen & RefH 4ns2012 | ees 586| eo02| 6413| 620 6z 611 614 608| &17| &38| e30| 655 s19% €40%
£.38 845437BE1  Srht anszo1s | eee 542| 547| 558| 585| 558 584 589 561| 578| 818]| 824]| 597[ 573%  8.13%
7.5 89881340 1M CT &1/2008 | BEB 738 738| 741| 744| 748) 748| 749 [N [ = | ] 7.44% 1
8.75 S0B548BN1 st sMi2008 | BBB (4] ar2| 873 874 | T [ ] e ] _in ] 87m3% [
525 9065488X8  SrSecNts 812012 | BEB 508| 515| 515| 520| 528] 635| 538 s3s| 542 568| 5571 650 535%  5.58%
4.85 908548C08 S SecNis 10¢/2013 | BBR 467| 469| 468| 484| a83| 489 490 490 497 527| 514| 508| 460% 5.16%
5.5 906548CC4  SrSacNis 5/15/2014 | BBB 53| 545| 543| 55 551| 680 583 504| 576| 622| eoz| 583| S67% &02%
4.75 90B548EZ4  SrSec Nis 4112015 | EBBB 467 493| 481 508 505| 615| 548 518| 5.30 570 557| 537 520% 5.58%
§ 90BS4BCD2  SrSecNis 2/1/2020 | BBB 528| 545| 54 563| 554| s70| 578 573| 585 704 604| 635| 567% 6.68%
5.5 BDG546BY7  SrSec Nis 31152034 | BBB 603! 627 825 @67 648 &ed| 877 69| 710| &72] 633| 768| 608%  B8.24%
7.5 B1B00BAYS  SrMis 2172011 | BBB 727| 7s83| 755| 7ves| vea| 7va| 7ves 788| 788| 6872 e52| 850| 785% B£58%
9 B18005AEG  SrMts 11152021 | BBB am2| o82| e82| e82| o82| o6& a6 a82| es82 9.62%
8 G180054G4  SriNts 3112025 | BBB 7e2| 7e2| vez| vez| ve2| vex| 782 782| 782 871 781% 671%




MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Electric Utiiities
2009 Assessment Yaar
STANDARD & POOR'S BOND GUIDE
CURRENT VIELD
=
Maturity  Bond Avg Full  Avg 4th
Coupon CUSIP Issue Dats Rating | Jan08 Feb-08  Mar-08  Apw-08  May-D2  Jun08  Jul-03 Oct-08  Nov-08 Dec-08| Year QTR
7 983BBMAAS  Sr Nts 12172010 | BBB 652| 6s50| 850 es2]| esa| er| 872 672 677| o688 e81| o679 eesn e82%
7.6 0173634D4  Nis 31572011 | BEB- T44| 74B| 735| 747| 7850| 7ve2| 7s1| 7e2| 7veo| e21| ezx1| e12| 7esn 8.18%
8.88 017384AG5 Deb 91/2023 | BBB- 887| es0| e81| es8s5| e93| e87| 701, 7v2r| 7T42| 7e9| 755| 702| 745%  7Ee%
8.36 02380XAF4  Sr NwD' 114472010 | BBB- 755 753 754| 7vB4| Ve8| TE1| 7Te3 780| 782 13| s08| 08| 786% 810%
7.95 023B0XAJ8  SrNis'F' 812032 | BBEB- 650 75| 7a3| 7ves| 778| 781| 850 639 872| 1000| e&74| 007 B26% BEI%
5.4 02380FACO  SrSecNis 2M1720¢ | BBE- 536| 6544| 543| 83| 560 s71| 581 577| 682 657| 638 89| 582% 6.38%
8.375 040555CC8  Nis 10152011 | BEB- 604 e05| 895 634| 634| 633 83 630| 638 681| 667) 875| 83T%H BT4%
8.5 040555CD4  Nis 312012 | BBB- 811| 612 625| 643| 645 45| 648 840| 6.51 879| 7.08| 080| 640% B.92%
5.8 040555CG7  Nis &/30/2014 | BBB- 568| ss84| 582| £10| 003 610 8.4 605| e24| e74| eo5! g1 823%  B87%
4,85 040555CE2  Nts 51572015 | BBB- 480| 504| 54| 532| s525| 530 533 522| 541 501| 635 08| 544% B11%
6.625 040555CF8  Nis 515/2033 | BBB- 641| 9868| 697| 748| 724| 724 737 77| 767 884| 1004 042 7TTZ%  B47%
5.5 O40555CHS Nt 912035 | BBB- | 6841| 667 e6se| 753| 7v23| 72| 740 720 7. 003| 1018| 052)| 776% 057%
6.5 092113AE8  Nis §152013 | BBB- 824 825| 632 654 e46| 853| 885 857| 670 687| a75| 652) 854% @75%
5.88 15189TAF4  Sr Nts'B* 8172008 | BBB- 585| 588, se8| 507| 567 T ] 1 A ] [ e S b :] 5.86% |
7.25 15189TAJ6  SrNis'P 912010 | BBB- 873 e79| es2| 7vo1| ese| 7vo2| 704 708| 708f 74| 7T41| 738) vOor®  Tarm
8.85 15189TAG2 S Nis'®* 6/1/2015 | BBB- 844 | 652 e48| 683/ 82| 87| 678 873| 7.00| 843| 788| 755| e96%  7.85%
7 12561WAB1  Nis 5172008 | BBB- 895| 688 688 e8n| T = _'__':t =T ] co7% T
4.825 202785AV2  SF Deb 1112008 | BBB- 488 | 477 475( 474| 468 467 468 465| 483 482 471 48| 470% 487%
4.75 202795AW0  SF Deb 12M2011 | BBB- 680| 524| 525, 528| S5o08| S508| 506 502| 490| 4984| 489| 488| 511%  490%
8.95 202795GX2  Nis THSZ016 | BBB- 674 e8| 671| es3| ess| 7voo| 7.8 703| 731 23| 773| 728| T4%  776%
€65 233331A62  SrNIs'2A 4152000 | BBB- 646| 648| o47| 653 651 856| ese 6s6| 650| 667| 660| 688 656% @88%
7.05 233331AE7  SrNis 812011 | BBE- ess| ese| ese| e7z| ees| &78| ess 678 | 801 742 71| 70| eB2%  T.11%
5.5 266233AA3  SrNis &152015 | BBB- 657| 564| 585| 582 s86| s82| 6o 593| 61| 677| e82| 651 sos% 870%
6.25 266733AB1 SrNis 8152035 | BBB- eg0| 78| 723| 74| 743 748| 7T 763| 816| 985 1008 819 7Ee% 063%
8.7 26184RAAS  SrNis 11152033 | BBS- 680| e85| e79| es2| 79| 723| 737 717| 754| 834 BOS| 728 7ZA%  7.80%
45 2601841AY4  SriNts 8152013 | BBSB- 462| 462| 480| 471 483 488| 480 483 480 508| a498| 488| 482%  4.98%
7.05 201841AX8  SriNis 12152022 | BBEB- 704 704 TO4| 708| 708] 70| 793 708 713| 748| 870 692 7.33%  6.00%
5.8 281641AZ1  Srity 7112035 | BBB- 843| o060 683| ev8| 7v03| 7vO08! T21 71| 730 820| vez| 72| 7I2%  775%
4.45 30181NAB7  Srhts &/15/2010 | BB&- 443| 440 440| 445| 448! 44D 449 447 447 471 408| 481| 450%  4.86%
6.75 30161NAAS  SriNts 5172011 | BBB- 639 645| 640| 649| o49| 656 a5 56| ee8| 7vos| vos| es9| 683 809%
4.5 30161NAD3  SrNis 8152015 | B6B- 07| s15| 515| 520 52| 532 537 531 550| 652 e822| 564| 551%  6.23%
562 30161NAC5S  SriNts 6/15/2035 | BBB- 831 o844| 842| 851| 644| 853 678 658 712| o043 o6s| s883| 720% £.32%
8.45 337082AB5  Nis'®' 11182011 | 8BB- 610| 815| e8| e24| s620| e620| &34 620 @39 eve| 867| 800| 628% em%
7.38 337932AC1  Nis'C' 11/15/2031| BBB- 668| 600 es84| e83| e73| 67| eur 691| 747 o970| B96| 772]| 737% 678%
3.3 B64307TAF3  SrNis B 81172008 | BBB- 332| 331 330 230 330[ I A il T _| el 1 331% |
7.25 664397AE6  Sr Nis A’ 4172012 | BBB- 6s56| esa| 853 es87| er0| es2| 6w ess| eo7| 715| 723| 728) eee% 721%
4 T13291AKE8  Nis 5152010 | BBB- 389| 396| 3988| 400| 405| 407 408 408 | 408 411 418 498| 407%  4.15%
8.675 B75127A51  Nis 61152012 | BEB- 831 e33| 63| e55| e49| e57| es0 857 882 712; 704| 067| 682% 7.04%
8.375 O75127TAUS  Nis 8152012 | BBB- 594! 508| 6583| 648 611 618| 621 616 825| 663| &59| 653 622% 6.58%
8.55 675127AV4  Nis 5/15/2038 | BEB- 624, os2| ees| es9| 671| e8| &s7 880, 718| 678| 848| 762| 7.12% e.28%
6,825 955278BF2  Nis 41572012 | BBB- 817, 618| 642| 625| 625 632| 634 831| 860 e82| 873| es82| e#1% 67I%
B.5 125806403  Sr Nis 4152011 | BB+ 780 7es| 7ee| 7ee| s800| 810| 608 800| e25| e8e| 682| 887 825% 8.89%
6.3 12588648  Sr Nis 2112012 | BB+ 616| 624 827 e020| 024| 829| .32 631| 642 e697| o6s8| 73| 84T T.O2%
6.85 1256886AZ3  SrNts 12152015 | BB+ 870| 690| eos| 691 eops| 88| ees; 7O03| 720| 634 820 651 730N 8.36%
7 888231AHE  New Mig 81572023 | BB+ ese| eso| ee7| o86| 687 ! 8.69%
7.5 T44490AN4  SrUnsec Nis B 9/1/2018 | BB+ 638| eez| e7| em| 752| 7s2| 7ves 772| 612| 877| 891 926 788% 8.06%
7.5 G72375AK8  Nis 81572010 | BB+ ep1| eso| ess| 7oO5| 708| 7M| 714 71| 708| 780| 7e5| V81| 718%  7.62%
7.2 B72375AC4  Nis 5172011 | BB+ 665 678| ev4| e85| es8| 8682| @54 708| 7o2| v2e| 772| ves| vo4m  756%
7 672375AGS  Nis 5172012 | BB+ 651 658| 650| ees| ees| e72| a73 687| 683 734| 751! 7e1| s8e% Tavw
8.75 G72375AP5  Nis 5172015 | BB+ 644| o67| 655| e70| @65| 87T1| @75 874 695 7ved4| 7T74| 849) 7O00% 7O08%
6.25 852557AV0  Srhts 115/2008 | BB+ 614| 613| 13| 618 824| 825| 825 826| 826 e27| 628 628 B22% BITH
7.39 S4088VAFO  Sec M-T Nis'a' 54112018 | BB+ 688 683 685| e9x| 707| 708 7N 703| v3s| so00| 7570 1 715%  770%
10.875 841423809  Gen & Rel'A' 10152008 B8 1027 1027 | 1027 1027 1027| 1027| 1027| 1027 | 1027 | 1027 1027 1027 | 1027% 10.2M%
7.8 B28420AJ3  SriNts 8MB2012 | BB | 733| 7481 743| 747| 749| 7H0| 757 756| 773 818 633| 634 787% 9.20%
0.625 B26428AH7  Sr Nis 34162014 [ BB 804| 892) 821 26| 823| 822 823 827| 12| 945| 030| 851 850% 942%
6.75 B26428AN4  Sr Nis 8152017 | BB 887 | 678 em 701| e97| e95| 886 698 | 717| ©643| e827| 873 732% L48%
7.60 D0B548BTE  Sub Cap Inc SecA’ 12152036 | BB 7T43| 742 730, 743 V43| 7a4]| 745 TA5| T45| 748| T46| 747 T4d%  T.eE%
9.375 00104CAAS  SrNms anszo1o | BB 807 | 662| 687 684 684| 600| 850 892| ©23| 1053 1080| 1008, 833% 10.50%
6.750 00130HAV7  SrNts o/1s2008 (| BB ees| 67| 67| 668| o75| 875 875 275 |  a.75 | [l s72% S
9.5 00130HAQE  SrNis 61/2008 | BB- 926 ©24| 047| 647 620| 22| 828 020 945| 1090 1021 984 243% 098%
7.750 00130HBCS  SrNts 312014 | BB 783| 77| ve2| 7vse| 7vee| 7es| 72 768| 617| 665| 1058| ©981] 6.33% 10.09%
8.5 6B3BILAH4  Sr s 6162011 | BB 801| 803| 802| 843 81| 81| a8i8 815| es2| o©52| 865| 903| 827% 873%
8,875 26B18LADY  SriNts 4172011 8 743| 718| ees| e7e| e97| e8| o667 705| 723| 38| 635| 803 734% 827%
8.75 26818LAGT  SrNis 21152012 B 68| 870| 850| 933 840| 884 855 870 ©02| 1041 1088| 1028] 6.08% 10.36%
7.25 B26377ATO  Srhits 2M1z014 B 744| 750| 7v38| 792| 738| 7Se| 747 742| 779| 673| 869| 788| 7.72% B50%
7.30 626377AUB  SrMis 2172018 B 782| 7vee| 7s3| 78| 7s52] 7e0| 784 757| s08| 898| 907| 7e8| 7.8e% 868%




MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
industry: Electric Utilities
2008 Assessment Year
STANDARD & POOR'S BOND GIXDE
CURRENT YIELD
X

Maturty  Bond AvgFull Avg 4th

cusip looun Date Rating | Jan-08 FabO8 Mar08 Apr08 May-08 Jun08 Jul08 Augds Oct-08 _Nov-08 Dec-08| Year QTR
5.55 B73188ALZ  Sr Nis'P 111572004 CCC 703| 724 704| e683| es2| ess| 708 74| 31| 1051 1158 1183 811%  11.31%
8.5 B73188ANS  SrNB'Ql 111512024 ©CC 888| 923| e98| s882| 850| se2| 883 862| 992 1334| 1588 1932 1075% 18.11%
8.55 873168AG1  SrNo'R' 11152034 | GG 910| 933! 631 a71| 867) 872| 0.4 901 1032 | 1464] 1638| 2034 11.13%  17.91%

€.125 B0210VADD  SrNts 52008 | CCC | 609 | eos LI Ak ™ R e | Sl oW g b SIS 6.00% IR
7 S0210VAB4  Srhts 152013 | coe 635| 6351 €35 838 B835] a@35| &35 835| 635] 835| &35 e€35) 635% &35%
9.675 202795EA4 18t Ser 75 81572020 | NR 968| 958 o058 o58| 958 9s58| es58 958| 68| o958 958 o58| 988% 9se%
5.7 208228C52 1st'(Y §152014 [ NR 554 554| 554| B584| 554 554| 554 554| 564| 554 554 554 554% 554%
9.4 283677AU8  18t'E 51172011 NR 608 o88| 683| s9s| eos| 8pa| aoe 6068| #98| o608| 6859| 898) 806% B9E%
11.5 452092CMe  Mig 12152010 NR 1063 | 1083| 1063( 1083 | 10.83| 1083| 1083| 1083 | 1083 1083| 1083| 1083 1083% 1083%
8 402416AMO  CT Bonds 10172008 | NR se2| 592| 593| 596| 6585 587 598 508! 8.00 e T S96% o]

9 6414238F4  Gend Rel'E' 8152013 [ NR 644 | 845| 648 651 BS4| 857| 861 661 861 861| 681] 855% 881%
5.02 669B43AN3 SNt 1042017 | NR s582| s5e2| S5e2] 5e2| 562| s82| 562 62| se2| 562 562 5827 582% 562%
8.6 6O0B48AP8 ST Nis 10¢1/72092 | NR 880| &80| esd, 680 e80| 6s0| 680 680| 680| &80| B880| 880| 680% 680%
7.14 8505010L3  PwrBonds ‘'O0F 232012 [ MR 621| 618 823| 833| 642| 642| o4 843| 643| 650 634 17| 834% 634%
5.85 BO0591CKE  Pwr Bonds ‘004 4172026 NR s19| s528| 532| 535| 550 558| 557 631 533| 584| 541 481 52%  520%
5.88 6B0501CSE  Pwr Bonds '97C 4172038 NR 502| 500| 518| 523 547 548 547 528 53 562| 539| 511 532% S544%
6.15 BBOSHICPS  Pwr Bonds ‘988 1152038 | NR 512 517 52 627| 552 S40| sS40 20| 534| 567 538| 446 S530%  524%
8.25 B20591BLS  Pwr Bonds 92D 4N52042 | NR 672| 660 es8| e82| 693 689| 800 701| 710| 744 8O7| 687 692% 7.00%
6.235 880591CF7  Pwr Bonds 958 7152045 | NR 576| 575| s70| S589| sS97| 590 584 593| 610| 674 841 S36| Se5%  6.17%
4.8 BT3188AJ7  SrNw'O’ 117152008 NR 480 490 B = 490| 490| 490 400% 490%

Counts of data @1 4Bl 480 AT 474 468 457 4565 453 453 44 436 44

NOTES:
January data hand entered from S&P Bond Guide remainder data downloaded from the S&P website and supplemeted from month and Bond Suldes when avaiiable
means tha data was not available in S&P Gulde

I o2 (ssuance matured of calied

Annual 4th Qtr
ADA'S 513% 517T%
Al's 6.36% £.67%
A's 6.01% £.33%
BBE's 6.41% 8.90%
BB's 7.786% §.46%
B's 8.00% 8.85%
CCC's 8.48% 12.72%
NR's 8.80% 8.80%

Investment Grade {BBB & above)

ALL 8.32% 8.77%
BEB+ thiu AA/ 6.12% 8.45%
BB thiu AAA 8.24% 6.68%
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MONTANA DEPARTMENT OF REVENUE

Direct Capitalization Rate Study
Industry: Gas Plpelines
2009 Assessment Year
Equity Measures Calculated: Debt Measure Calculated: Current Yield
E/P estimates: Annual 4th Qtr
All Median 7.06% 7.95% ALL
10.33% 8.76% Yahoo _ 6.76% 7.20% BEB+ thru AAA
9.58% 9.21% Value Line 6.97% 7.79% BB thru AAA
9.96% 8.99% Average of E/Ps Mean = 6.93% 7.65%
Inverse of P/E Ratios: Median = 6.97% 7.79%
10.26% 8.07% Yahoo
10.21% 10.18% Value Line Debt Measure = 7.50%

10.24% 9.13% Average of Inverse of the P/E
5.87% 5.26% Inverse of median P/E, Value Line
10.10% 9.06% Average of all above except median P/E

Mean = 9.25% 8.30%
Median = 10.21% 8.76%
Equity Measure NUOI = 9.00%
Industry Market Eapltal 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%
Gross Cash Flow / Price:
Mean Median
16.59% 13.36%  Value Line
Equity Measure Gross = 14.00%
Industry Market Capltal 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%
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MONTANA DEPARTMENT OF REVENUE

Yield Capitalization Rate Study
Industry: Gas Pipelines

2009 Assessment Year
Al
Dividend Growth Model 16.85%
Capitai Asset Pricing Modei 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
572% 6.71% BBB+ thru AAA
6.57% 8.39% BB thru AAA
Mean = 6.35% 7.94%
Median = 6.57% 8.39%
Debt Measure = 8.00%
Yleld Cap Rate Free Cash Fiow - 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 = Infiation Growth = 0.94%

see appendix for calculation
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MONTANA DEPARTMENT OF REVENUE

Support for Indusiry Capital Shructure
induztry: Gas Pipeiines
2000 Assessment Year
COMPANY TICKER | VL) ) WARCO) | VD ) ) )
SYMBOL | FIN SHARES AVG FRICE BOOK VALUE MKT VALUE BOOK VALUE BOOK VALUE MKTVALUE | BOOK VALUE
SR (00C) COMMON PER SHARE COMMON COMMON PREFERRED PREFERRED DEBT
4th Quarter {000) {000) (000) (000) (000}
HD DxE IxL
ONEOQK Partners LP OKS B++ 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++ 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 B+ 586,000 16.105 10.879 9,437,530 6,375,000 0 0 7,757,000
Spectra Energy Partners, LP SEP 66,200 19.250 15.488 1,276,998 1,025,300 0 0 400,000
Boardwalk BWP B+ 123,800 19.920 14.564 2,466,006 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 B+ 248,000 47512 17.236 11,782,893 4,274 600 164,100 161,100 6,455,900
Plains All American PAA B+ 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 Pariners TPP B 89,900 22.280 15.046 2,002,972 1,352,600 {88.000) {88,000} 1,511,100
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 25614,700
* All Negative vaiues left out of calculations INDUSTRY MARKET STRUCTURE INDUSTRY MARXET STRUCTURE
ALL B+ - A
EQUITY 67.00% 86,540,241 EQUITY 74.00% 37,950,472
DEBT 33.00% 42,408,700 DEBT 26.00% 13,433,400
TOTAL 100.00% 128,948,941 TOTAL 100.00% 51,392,872




MONTANA DEPARTMENT OF REVENUE

Suppost for Industry Capiial Stuctae

Industry: Gas Pipelines
2009 Azssessment Year

COMPANY “TICKER | MKT/BOOK NN inverse Iverse | Medan | Inverse
SYMBOL ratio for MKT VALUE EPS EP EPS EP CFis CFP PE of PIE PE of PlE PE of Madian | ValueLine
DEBT DEBT (YAHOO! [ (YAHOOQ) | (vL} VL) o) M) | (YAHOO)( (YAHOO) [\ 8] o) (VL) PE Bata

{000) tst 12mo VL)

| Ko NE_ P/E R/E T __ 1V 1%
ONEOK Partners LP |OKS 1| 2,605400| 6.21 | 13.37%| 5.18 | 11.15%| 5.40 | 11.63%| 8.36 | 11.96% [ | 16.00] 6.25% 0.85
Devon Energy iDVN 1| 6,924,000( 13.32 | 18.98%| 8.09 | 11.52%| 10.05 | 27.14%| 529 | 18.90%| 6.68| 14.97%| 10.00| 10.00%| 1.15
Energy Transfer Partners LP |ETP 1| 3627,0000 3.74 | 17.50%| 3.65 | 17.08%| 5.40 | 25.26%| 9.07 | 11.03%| 8.27| 12.09% /" EEEE  0.85
El Paso Plpefine Part. LP EPB 1 463,000 1.22 | 7.57%|1.25 | 7.76% 00 1 EEEE] 14.02|  7.13% [N ] S | ;
Willlams Cos WMB 1| 7.757,000| 240 | 14.90%| 220 | 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 1 400,000 148 | 7.57%|1.39| 7.21% j 1357  7.37% 000 i | T et ] e
Boardwaik BWP 1| 1,847,900 182 | 9.64%|1.90| 9.54%| 235 | 11.80%| 10.86| 90.21%| 982 1018%) | | o095
Buckeye BPL 1 849,200| 3.09 | 9.40%|3.12 | 049%| 4.20 | 12.78%| 12.11| 8.26%| 9.71| 10.30%| 14.00] 7.14%| 090
|Kinder Morgan Egy Ptars L.P. KMP 1| 6455900 1.94 | 4.08%|235| 4.95%| 500 | 10.52%| 22.26 | 4.49%| 20.52| 4.87%| 10.00| 5.26%| 0.75
Plains All American PAA 1| 2,624,000 2.59 | 7.85%|2.95| 8.94%| 4.60 | 13.93%| 15.00| 6.67%| 11.56| 86s% [ I] o095
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%| 085
Teppco Partners iTPP 1| 1,511,100 1.81 | 8.12%|1.85 | 8.30%| 3.40 | 16.26%| 12.68| 7.89%| 10.64| 9.40%| 19.00| 5.26%| 0.85
SUMS & AVERAGES - ALL 41,970,600 10.33% 9.58% 16.58% 10.26% 10.21% 587% 0.94
SUMS & AVERAGES - B++ - A 13,166,400 16.62% 13.25% 21.34% 13.96% 13.53% 8.13% 095
MEDIAN VALUE - ALL 2,614,700 8.76% 9.21% 13.36% 8.07% 10.18% 526% 0.88
* AN Negative values st out of calculations industry Beta 0.95
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MONTANA DEPARTMENT OF REVENUE

Capital Asset Pricing Mode!
industry: Gas Pipetines
2009 Assessment Year

Ke = Rr + B (Ry - Re)

Page G5

Gas Pipefines
Kg = Cost of Equity 9.64%
Rr = Rlsk Free Rate 2.75%
f=Beta 0.85
Ry = Market Rate of Retum 10.00%
Rp = Equity RIsk Premium (RM - RF) 7.25%
Ry, = Investor's Market Rate of Return
Ibbotson, SBBI, Large Company, Average Annual Retum, *Arithmetic Average, Ex Post Ry = 11.70%
ibbotson, SBBI, Large Company, Average Annuai Retum, *Geometric Average, Ex Post Ry = 9.60%)
3 Stage Dividend Growth Model, S & P 500, Ex Ante Ry = 9.25%|
Mean = 10.18%
Median = 9.80%
R" = 10.00%
R; = 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 Ry = 2.20%
Mid Term - AFR Ry = 3.82%
Long Term - AFR Ry = 5.40%
The VaiueLine investment Survey
U.S. Treasury Securities December 26, 2008
3 Month R = 0.01%
8 Month R’ = 0. 18%
1 Year R, = 0.45%
Federal Reserve Statistical Release
Treasury constant Maturties, 2008
Market yieid on U.S. Treasury secutities, Annual Averages
3-month constant maturity, quoted on Investment basis = 1.40%
8-month constant maturity, quoted on investment basis = 1.86%
1-year constant maturity, quoted on investment basis = 1.83%
Mean = 1.88%
U.S. Treasury Securifies Lang-Term December 31, 2008 Median = 1.86%
30 year constant maturity R; = 3.06% Weighted Mean = 211%
20 year constant maturity Ry = 2.69%
Ry= 2.75%



MONTANA DEPARTMENT OF REVENUE

Dividend Growth Model

Industry: Gas Pipelines

2009 Assessment Year

KE=D1’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) (D1) {D1/P0) (G4) 1 Year
Buckeye BPL 32.87 3.63 11.05% 4.50% 15.55%
Boardwalk BWP 19.92 1.98 9.94% 11.50% 21.44%
Devon Energy DVN 70.20 0.70]  1.00% 11.50% 12.50%
El Paso Pipeline Part LP [EPB 16.1 [E R S e e
Enterprise Products EPD 34.24 2.18 6.37% 10.50%| 16.87%
Energy Transfer Partners LP ETP 21.38 3.88 18.15% NMF | ]
Kinder Morgan Egy Pinrs 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 19.20 (TR e | [ Ere
Teppco Partners TPP 22.28 2.95 13.24% 5.00% 18.24%
Williams Cos WMB 16.11 0.47 2.92% 12.50% 15.42%
Weighted Mean = 16.85%
Median = 16.87%
Mean = 16.40%
Ke = 16.85%
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MONTANA DEPARTMENT OF REVENUE

Historical Stock Price Analysis From YAHOO Finance
Industry: Gas Pipelines

Page G7

2009 Assessment Year
dth Qtr Annual  Yahoo P EPS Ist 12|
Ticker Company Jan-08 Feb-08 Mar-08 08 08 Jund3  Jul-08 08 Se Oct-08  Nov-08 Dec-08 | Average  Average E mo
[BFC Buckeye high| $50.79 $51.08 $40.57 $50.00 $50.00 $49.14 $4273 $44.54 $44.25 $40.20 $42.30 $37.60 $32.87 $42.28 1211 3.00
low | $45.00 $48.74 $43.88 $46.00 $4716  $42.85 $30820  $37.75  $38.08  $2200 $26.50 $28.50
|BWP Boardwalk high| $32.25 $31.83 $25.40 $28.75 $27.31 $28.65 $24.96 $24.59 $24.70 $24.00 $25.97 $20.87 $19.82 $23.79 10.86 1.62
low| $27.88 $23.53 $21.24 $23.84 $2410  $23.34  $21.32  $2282 ST $14.00 $1802 $18.86
CHK  Chespeake Energy Corp.  high| $40.84  $48.70 $49.87  $55.00 $50.82 $68.10 $74.00 $51.71 34848 $3546 $26.95 $1883 $19.49 $41.19 12.34 1.14
low | $34.42 $28.51 $42.15 $4525 $4600 $53.58  $4500  $4220  $31.15  $11.99 $1384  $9.84
COG Cabot Qil & Gas'A’ high| $43.79 $52.17 $55.87 $62.48 $84.13 $72.00 §72.92 $46.88 $43.78 $35.25 $30.81 $20.64 $26.05 $44.24 8.83 210
low | $34.90 $37.07 $42.98 $40.80 $54.23  $58.93  $4296  $38.38  $3210 $19.18  $21.54 $19.87
|ICPE Callon Petroleum high| $18.88 $19.22 $18.64 $20.75 $27.40 $28.03 $28.00 $23.88 $21.25 $18.08 $11.45 $3.91 $7.14 $17.01 1.02 1.08
low | $13.42 $14.85 $15.38 $17.63  $19.33 $25.00 $20.52  $18.22 $16.18 $6.46 $1.96 $1.02
|DGAS Delta Natural Gas high| $28.39 $26.73 $25.74 $2573  $3219  $2002 $27.80  $28.50 $28680 $2553 $26.00 $2425 $22.41 $25.43 10.60 2.03
low | $25.01 $25.52 $24.11 $24.25 $24.97 $28.02 $24.82 $25.01 $24.50 $18.01 $10.56 $21.00
JOVN  Devon Energy high{ $34.00  $10715  $108.13  $122.668 $127.18 $124.84 $12743 $10060 $110.81 $01.80  $83.77 $75.30 $70.20 $95.07 5.29 13.32
low]| $74.56 $84.27 $81.63 $101.31 $10645 $112.00 $90.28 $85.87 $62.10 $54.40 $58.95 $57.07
|DYN Dynegy Inc high{ $94.00 $107.15 $108.13 $12288 $127.18 $124.84 $12743 $10980 $110381 $01.89 $83.77  $75.30 $70.20 $95.07 7.08 013
low| $74.56 $84.27 $91.93 $101.31 $106.45 §$11200 $90.28 $85.87 $8210  $54.40 $58.95 $57.07
JECA ENCANA Corp high| $71.72 $70.38 $79.75 $87.69 $809.36 $96.60 $94.41 $78.42 $74.44 $64.19 $54.78  $48.71 $45.46 $69.00 8.56 7.90
low| $58.13 $63.69 $68.83 $7418  $76.50  $868.22 §70.04 $64. 88 $81.13 $3453  $34.00 $38.58
|EGN Energen Corp. high| $68.88 $64.34 $684.03 $72.39 $77.068 $70.57 $79.33 $61.19 $56.75 $45.50 $3435 $31.85 $30.68 $55.68 541 4.47
low| $57.81 35098 $57.97 $81.97 $67.62 $73.15 $50.54 $51.49 $41.03 $24.59 $23.00 $24.84
|EEP Enbridge Energy Periners L high| $32.25 $31.83 $25.40 $26.75  $27.31 $28.65 $24.96 $24.59 $2470 $2400 $25.97 $20.87 $18.92 $23.79 7.38 3.63
low] $27.96 $2353 $21.24 $23.64 $24.10 $23.34 $21.32 $22.682 $17.11 $14.00 $18.02 $18.86
§ENB.TO Enbridge inc. high| $40.56 $41.80 $42.95 $43.11 $45.57 $48.27 $45.85 $45.57 $44 .65 $M2.41 $43.00 $40.19 $38.04 $41.08 N/A NIA,
low] $38.25 $39.01 $38.56 $41.08 $41.20 $43.22 $41.02 $42.52 $37.50 $33.10 $33.80 $35.75
|[EOG EQOG Resources high| $94.38 $129.90 $12615 $140490 $144.90 $137.25 §$133.88 $111.54 §10222 $80.80 $68.88 $82.60 $73.47 $102.73 5.25 9.73
low] $77.18 $86.07 $105.90 $117.78 $12272 §$12281  $08.00 $01.06 $79.80 $54.42 $64.00 $50.89
EP El Paso Energy Partners LF high] $18.27 $17.10 $16.85 $18.37  $20.77  $2210  $2247 $18.32 $18.47  $1257 $1003  $7.93 $8.00 $15.08 493 134
ow| $15.32 $15.85 $14.83 $15.80 $16.88 $19.21 $17.28 $16.19 $11.25 $6.58 $5.32 $5.55
EPB Ei Paso Pipeline Part. LP  high| $25.00 $24.44 $23.92 $24.35 $24.15  $2342 S$21.95 $10.94 $19.05  $18.08 $21.80 $17.60 $18.11 $19.84 14.02 1.22
low| $20.11 $22.07 $18.53 $2244  $2203  $20.57 $18.54 $17.20 $11.81 $11.95 $1348 $13.75
EPD Enterprise Producis high| $68.85 $64.50 $81.70 $66.10 $64.00 $62.04 $56.60 $53.75 $50.25 $40.65 $38.45 $38.57 $34.24 $51.36 '13.78 1.72
low| $53.90 $58.55 $56.55 $60.30 $61.75 $51.85 $50.25 $48.10 $37.75 $27.70 $30.50 $20.58
EQT Equitable Resources high| $57.82 $63.77 $65.05 $60.54 $76.14 $74.22 $71.33 $54.68 $49.19 $38.70 $3495 %3388 $20.52 $51.56 14.98 2.00
low| $47.18 $55.08 $55.85 $56.94 $E3.04 $66.98  $51.47 $46.79 $33.82  $20.71  $24.73  $268.00
ETP Energy Transfer Pariners LI high| $54.56 $51.47 $48.27 $51.12 $51.04 4897 $45.03 $45.29 $44.98 $30.74 $40.00 $0.00 $21.38 $39.45 9.07 3.74
low| $43.58 $47.26 $43.50 $45.43 $47 82 $42.32 $38.12 $40.00 $26.81 $22.40 $26.11 $0.00
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2009 Assessment Yoar
Y.
4th Qtr Annual Yahoo P EPS ist1
Ticker Company Jan-08 Feb-08 Mar-08 Apr08 _ May-08  Jun-08 Jul-08 Aug-08 Se_g-os Oct-08 Nov08 Dec-08 | Average Average E mo
iKMP Kinder Morgan Egy Pinrs L. high] $57.69 $60.62 $59.80 $50.96 $60.89 $59.76  $50.48 $58.34 $57.09  $5588  $58.00 $49.03 $47.51 $54.29 22,28 1.94
low| $52.78 $56.22 $50.80 $54.71 35771 $53.81 $54.25 $54.31 $48.87 $35.59 $43.60 $44.07
INFG  Natl Fuel Gas high| $46.80 $48.70 $48.78 $53.35 %6371 $60.58  $60.36 $50.72 $50.20 $41.89  $37.35  $32.00 $32.04 $45.31 15.21 1.88
low{ $38.04 $41.58 $44.27 $47.00 $50.58 $56.69 $48.70 $45.68 $30.16  $27.07 $27.01  $28.83
INFX  Newfield Exploration Co  high| $54.98  $57.75 $57.25 $65.75 $69.77 $68.42  $88.31  $50.16  $44.40  $31.28  $25.04 $2393 $21.43 $4558 NA .69
low| $44.15 $47.75 $48.97 $51.68 $57.78  $81.25  $47.50 $41.13 $28.00 $17.33  $1554 $1545
INGT Eastemn AmerNatiGasTrSP high| $27.75 $28.84 $28.58 $29.89 $29.89 $31.00 $30.87 $27.46 $30.50 $26.23 $27.11 $27.40 $24.45 $28.70 10.24 2.37
low | $24.60 $26.14 $26.62 $28.76 $27.83 $27.77 $19.43 $25.50 $24 40 $20.32 $2278 $22.68
JOKE  ONEOKInc. high| $49.38 $49.89 $48.66 $4963 $51.33 $5069  $50.05 $46.59 $4597 $3498 $3252  $30.04 $27.80 $41.63 8.87 295
low| $43.38 $45.76 $43.80 $44.88 $48.57 $47.15 $44.44 $41.80 $33.00 $21.56 $23.51 $24.19
JOKS  ONEOK Partners LP high| $64.44 $64.30 $82.72 $59.70 $64.87  $63.34  $57.32 $60.48 $681.27 $55.18 $58.75 $48.40 $46.44 $55.51 8.38 8.21
low| $57.00 $61.00 $53.38 $57.56 $58.18 $55.59 $51.31 $52.00 $49.20 %3581 $40.00 $42.89
[PAA Plains All American high| $52.44 $51.49 $48.83 $50.96  $4910  $4873  $47.85 $47.93 $48.36  $4239 $4207 $38.31 $33.01 $43.36 15.00 2.58
low| $47.16 $46.16 $43.93 $47.33 $48.05 $44.54 $41.00 $44.05 $35.88 $23.25 $24.50 $29.55
IPBR  Petrolec Brasileiro ADR  high| $119.13 $125.48  $119.32  $130.92 $131.49 $72.34 $71.77 $58.50 $50.54  $4390 $3087 $25.94 $25.13 $689.05 9.10 3.03
low| $88.69  $105.50 $0310  $100.93 $68289 $84.78  $51.67 $48.60 $3536 $1854 $1473  $1560
|IPETD Petroleum Development high| $61.40 $73.89 $73.92 $78.09 $79.09 $75.08 $88.76 $85.74 $60.84 $44.75 $21.10 $27.98 $22.87 $53.26 2.08 5.42
low| $50.75 $57.02 $58.64 $68.52 $68.37  $66.37  $52.78 $50.19 $3415  $1571  $11.50  $18.15
|PVA Penn Virginla high| $46.12 $45.94 $44.38 $53.61 $63.65 $78.44 $61.00 $69.48 $65.72 $53.19 $41.41 $30.87 $2M $48.48 427 295
low| $36.18 $41.11 $37.01 $44.07 $44.20 $61.76 $58.00 $54.28 $45.74 $25.09 $21.87 $21.85
|REP Repsol-YPF ADR high| $38.97 $35.35 $35.82 $44.85 $43.87 $42.29 $39.43 $32.76 $31.87 $30.01 $21.34 $21.87 $20.47 $31.51 N/A N/A
low| $27.88 $20.65 $31.63 $34.48 $38.71 $38.47 $33.32 $29.37 $25.98 $18.04 $18.05 $17.50
ISE Spectra Energy Corp. high| $26.26 $24.47 $24.91 $25.39 $28.19 $29.18 $26.13 $27.74 $27.91 $23.77 $19.49 $18.75 317 $23.28 6.42 1.81
low| $21.41 $22.57 $22.50 $22.687 $2458 $28.21 $2572  $2540  $2200 $1524 $13.38 $13.44
|SEP Spectra Energy Partners, LI high| $25.84 $25.97 $25.25 $25,55 $26.15 $25.489 $25.00 $23.74 $23.28 $30.00 $21.89 $20.49 $18.20 $22.53 $13.57 1.48
low| $21.17 $23.83 $22.10 $2385 $2375 $2284 $2234 $21.50 $17.06 $1210 $1487 $1859
ISTR Questar Corp high| $57.48 $58.00 $56.32 $65.03 $66.74 $71.84 §$74.88 $54.84 $50.89 $40.35 $35.26 $34.10 $20.54 $46.99 717 3.88
low| $45.00 $40.42 $52.70 $58.17 $60.59 $6342  $52.02  $46.91 $36.98 32066 $2259 $24.26
ISUG Southem Union Co. high| $20.77 $28.82 $26.47 $25.86 $27.17 $27.73 $27.24 $26.43 $26.12 SéD.BQ $17.85 $13.683 $14.44 $22.84 7.53 1.89
low| $25.50 $25.07 $21.56 $23.26 $25.30 $25.95 $24.75 $25.07 $19.70 $12.37 $10.80 $11.51
ISWN  Southwestern Energy high| $60.18 $71.85 $69.12 $45.43 $50.00 $49.24 $52.08 $40.73 $37.41 $38.69 $39.08 $33.33 $28.95 $41.11 2179 1.54
low| $47.54 $51.55 $32.05 $3296 $39.58 $4358 $31.1¢  $30.86  $27.00 $19.05 $2279 $2278
TPP Teppco Partners high| $36.88 $39.12 $37.79 $36.70 $38.88  $38.42  $34.02 $32.32 $32490  $28.69 $30.09 $2289 $22.28 $31.31 1288 1.61
low | $35.30 $37.50 $32.91 $34.30 $34.50 $32.50 $30.30 $20.88 $24.97 $16.90 $16.08 $17.25
TRP TransCanada P.L. high| $41.32 $41.53 $41.25 $37.75 $4084  $40.08  $30.31 $39.18 $37.96  $38.33 $3259 $27.87 $26.19 $35.53 11.85 1.98
low| $35.30 $38.54 $36.38 $35.33 $35.94 $37.28 $35.72 $35.08 $34.01 $23.66 $23.52 $24 97




MONTANA DEPARTMENT OF REVENUE

Historical Stock Price Analysls From YAHOO Finance
Industry: Gas Pipelines

2009 Assessment Year
Yanoo |
4th Qtr Annual  Yahoo P. EPS Ist 12
Ticker Company Jan-08 Fob-08 Mar-08 Apr-08  May-08 Jund8  Jul-08 Aug08 Sep08 Oct-08 Nov-08 Dec08 Average  Average E mo

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 $2210 $23.48 $19.93 $39.72 N/A {2.18),
low| $47.80 $55.18 $44.94 $47.58 $4455 $3920  $29.70 $30.75 $2820 $1459 31384 $1510

[WMB  Williams Cos high| $36.88 $37.00 $37.10 $38.41 $38.83 $40.75 $40.50 $32.48 $30.38 $23.28 $21.61 $15.76 $16.114 $20.27 4.35 2.40
low| $2882 $31.65 $30.45 $3277 $3520 $3756  $31.15 $26.04 $19.77  $1238  $11.83  $11.89

XTO XTO Energy Inc. high| $56.86 $83.50 $64.00 $70.00 $70.00 $73.74 $71.38 $53.27 $56.57 $46.47 $38.83 $30.90 $34.20 $52.00 8,80 3.56
low| $45.58 $49.98 $55.01 $60.51  $56.51 $62.00 34550 $42.48 $43.01 $2380 $2635 $2884
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Support for Debt Rating
Indusiry: Gas Pipefines
2008 Assessment Year
STANDARD & POOR'S BOND GUIDE
BOND YIELD TO MATURITY
b+ 4o
Bond Avg Full | Avg &th
Rating Jan-08 | Feb08 | Mar08 | Apeo@ | Jun-08 | Jut-08 Oct-08 | Nov-i8 | Dec08 Yoar QTR
A 339 825 | 315| 982 'b;:? 357 W'%. 'EQE&_""_A‘ B 35| 363]| 367%  381% |
AA aze| 3es| 323| a02| 403| 430| 430| 3s4| a400| 334| 401|431 351%  see%
AA ava| 37| amo|  asr| as2]  arz2|  a77| a440| 4s2| aes| 4| de3| ceon  aazw
AA am| s13| 4s1| s22| 518 53| sss| 53| s87| 573 ed8|  s4n| s42%  sees
AA 495| 515| 48| sa4| 540 58| s573| 548! 584| 570| 843| 46| 550%  seex
AA ses| ses| see| sse| s591| 51| 817| se2| 837| e8| 7oz| 612| 605% s41%
AA ses| 95| ses| ses| se2| se1| e8| se2| 8| soe| 72| 62| soew e
AR 55| 595| 5es| 88| se1| s8| 68| Se2i 37| weo0e| 70z| 807| Soe%  eaew
AA 5.03 538 531 581 553 5.682 8.00 5.76 659 7.78 7.01 618 | 6.00% 5.99%
A 348| 318|208 asr| ssof ser b ) ___,_1 342% (NN
AA 353 44| 503| a4p| ad2| aso| 472| 48] s07| 51| 554| 538| 452% 54m%
AA a62| sm3| am| 52| s18| s28| ser| si9| ser| s7r| eoe| szl saom o
AA 54| 595 ses| so3| se9| 98| 25| seo1| s8s0| 27| ema| so5| s19% e7E%
AA 63| 63| 636| ee61| 650| 469| 677 6e0| wess| 690| s641| 758| 701% 630%
AA a03| 375| 34| 405| 3s1| 410 a3sa| 3es| 470| 428| 245 394%  3.76%
! AA 248| 210! 228| 315| 3ee| s521| s23] 388 3s0| se2| 52| 523 401% 5%
Texaco Capial 975 8818854N1 | GidDeb | 3152020 | AA s08| 49| 4se| 525 554 544 545 s530| 533| 630| 541| 454| 520% 542w
 Taxaco Capital 8.875 B8B16B5AV3 | GiiDeb | SH021 | AA 524| 545| 11| ss2| 48| s27| 530] 518| 509| s98| 523| 44| s2e%  520%
Texaco Caplital ) ﬁﬂl 88168548 GtdDeb 11152031 Al 587 597 570 597 5.82 5.44 580 5.30 5.85 6.57 §.00 500 | 576% 5.809%
Texaca Capkal 8625 881685AYT | GidDeb | 4//2082 | AA s70| 00| 573| see| ses| sa0| ss8| 32| 585| ese| ses| soe| s7e%  sesw
Texaco Capkal o] ©816858B6 | GtdDeb | 8M2032 | AA 571| @6oo| 673 6oo| ee| 541 s557| s32| ses| es7| eoo| 510 577 Se%
Texaco Capital 75| 881685802 | GuDeb | 3043 | AA sT2| 87| eea| e8| es1| 677 eme| 87| se8| 703 eed| 34| erex eern
Vastar Resources 65| 622380AD2 Nis e | AA 347| 331| 32| ae2| az5| as7| saz| 337 ass| a1s| 2e2| as7| 2mw e
Northwest Natural Gas 85| S6765RAMS EecM-TNisH 7302008 | AA- 483 j g (B ) Bt o1 | == | 405% ~
745| OS7BSRBK1 Fec M-TNis'H 12172010 | Ad- s67| 330| 3se| 4s4| 04| 403| 41| 37e| 415] 648| 33| 59| 458% 626%
826 66765RAT3 [ecM-TNsH 9212014 | AA- 494| ams| 48| se2| ea| se1| 58| 577 TR PIE] sar% B
7| ee7esRAYZ MTNsE 812017 | AA sws| as2| so8| se2| 12| eoe| eos| se| ess| 817| 755| 670| 818% 74T
9.88 122014AC7 Deb ans2010 A 375 74 35 422 424 445 384 .64 414 597 5.08 505| 4.33% 5.36%
9.125| 122014AE3 Deb | 10Mm021| A s08| 524| 502| s40| 83| 588 618| S84| e3x| e23| 731| e39| 608%  731%
8.2 122014AH8 Deb 152025 A 86.02 8.20 6.04 6.28 612 8.11 | 6.33 6.50 6.54 8.74 8.02 892 | 6888% 7.09%
B8.875 122014A.)2 Deb 21572026 A | 588 6.10 582 6.16 508 587 ¢ 619 815 §.64 879 806 898 | 8.58% 7.84%
7375 122014AL7 Db | aMmaze | A | 580 60| S5e0] 644| 02| s603| 626| e01| 855] 817| 7a8| 32| saox  7.30%
8.35| 20825UAB0 Nts 1152011 A 1 3.61 in 368 ; 4.38 428 4.48 4.51 417 5.04 643 530 444 | 452% 5.39%
895 208251AE6 Nis 41572029 A 574 5.95 5684 .: 581 587 8.09 8.27 815 8.78 8.04 741 835 | 63Tk 1.27%
475| 20825CAE4 Ns  |1oM52012| A | 403| 34| 388] 47| 413| as7| 47| a27| 492 62| 58| 475| 460% b5.38%
5.8| 20825CAF1 Nis 101152032 A 5N 585 578 593 587 595 817 6.06 8.680 7.78 7.2 585 | 8.23% 8.85%
575| 247748AG1 |inswQuiyheel 42021 | A sor| 597| 578| s30| s33| s43| 54| sa2| 75| 7es| 720| 837| s3e% Toe%
7.88| 48337EAAS Ns | 212010 | A 400 377| a03| 432 432| a450| 4se| ase| 47| ses| o8| se0| 475% seew
7625 546268AF0 Deb | 4n52013| A 421| az| aa2| so2| a72| ad2| 02| 12| 48| es84| 15| s556| S514%  s18%
785| S4a268AGH peb | 121m028| A 58| s598| 575| s5e8| 77| 578| 28| so01| esz| s33| 738 sas| s3zm  738%
7.683| 66765RBF2 M-T Nis § 12/5/2019 A 5.23 513 5.26 5.88 827 813 813 598 8.80 619 7.55 687 | 6526% 7.47%
9.05| 86785RAM MThsd a3zt | A 53| 51| sea| o45| e8| e70| 70| 52| 711| 823| 7eo| 875| 85T%  7.53%
425 6746FFS1 | MTSrNis | 352010 | A 33| 285| 288| 351 asi1| a78| av2| 60| 3s0| a44| ze2| 358| 3e0% ev%
875| O746IFEDS | SNt | WMERO23| A 4s0| ssa| 528| se7| ses| s79| 59| s67| 72| 643| 5ee| see| se5%  see%
10425| 674500BF1 | SrDeb | 9Ms2008| A 387| a71| s54a| s28| 4ss| 177| 23¢| 283| 422| se0| ses| 555 426%  s60%
11.125| ©674599BH7 SriNts BM2010 A 358 3.38 304 k¥ri 377 402 400 an 349 5.40 467 452 | 3.94% 4.868%
825| 674509BE4 | SrDeb | 8HEOIE | A 613 aaz| 69| so4| 19| 13| s8| so1| eos| ez| s30| ass| s7Im s3%
72| e74s00BMe | SeDeb | a2z | A so8| s58s| s552| 85| ss0| s78| 58| s5es| s5es| s531| a4e0| e27| 5e% 53
§45| 67459981 SrNis | 2ri5oze| A 548| 61| 502| o619| 614] o614| 6ze| 605| eos| 7os| es0| 850 821% s6Y%
6.5] 682660441 Srinsurhits | G30/2008 A B8.55 6.73 6.58 7.30 7.27 7.33 7.47 7.25 7.57 .43 810 619 | 7.56% 6.61%
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Gas Pipelines
2009 Asssssment Year
STANDARD & POOR'S BOND GUIDE
BOND YIELD TO MATURITY
BIF 1
Maturity | Bond | Avg Full | Avg 4th
Name CusIP lasus Dats | Rating | Jan-08 | Feb-08 & Mar0S | Apr08 | Way8 | Jun08 | Jul0s Oct-08 | Nov0d | Dec08 | Year QTR
Phittips Petroleum 6375 718507BJ4 Nis 302008 | A 3.14 38| 35 425 407 439 456 476 558 417%
Phitlips Petroloum 6.75| 718507BOS Nis 252010 A s 3390 318 367 363 3.82 3.00 362 4.02 8.02 499 477 407T%  528%
Phitips Pstroleum 9.375| 718507ART Nts 21151201 A 376 a7 387 459 4.24 488 498 531 441 573 544 522 | 486%  546%
Phifiips Pstroleum 665 718507BHO Deb THERO1IB | A 496 488 | 487 513 5.41 5.38 5.52 541 823 812 8.03 603 | S574%  7.03%
Phifips Petroleum 7.125| T718507AZ9 Deb SR8 | A 602 6.67 8.90%
Philiips Patroleum 7| 718507BK1 Deb ysozoze | A 582 596 5.93 5.94 6.18 827 837 8.18 892 8.38 7.89 880 | 855%  7.60%
Pisdmont Natural Gas 7.35| 72018Q4F8 | M-TNw'C' | 2502006 | A 413 3.83 451 308 361 383 4.20 3.99 568 5.00 5.80 538 | 450% 573%
Fiedmont Netural Gas 7.8 720180AH4 | M-TNIs'C' | 9202010 A 4.30 307 a1 358 418 412 4.18 4.08 455 499 473 430 | 427%  470%
Pledmont Natural Gas 8.55 720180400 | M-THNis'C' | /262011 A 431 368 482 468 515 484 497 479 518 5.57 5.39 493 | 4.988%  530%
Piadmont Netural Gas 705 720180AG8 | M-TM'C' | of42020 | A 848 852 8.50 872 6.3 6.62 870 8.57 744 817 7.70 873 | 6.90%  7.53%
Pledmont Natural Gas Co., Ind 5| T720188AD7 NWE' | 12MG2013) A 4.96 5.04 452 517 513 597 523 512 548 8.13 587 518 | 5.23%  5688%
Piedmont Natural Gas Co., ind 6| 720188AE5 NEE' | 12192033 A 8.1 8.48 8.41 8.70 8.75 858 874 8.65 7.07 7.85 7.52 662 680% 7.33%
Western Atlas Inc 655 957674AD6 Deb ansz024 | A 581 6.15 5.60 8.38 8.31 8.20 6680 8.81 8,70 754 719 823 652% 7.42%
ANR Pipaline 9682] O001814AR3 Deb 1121 | A 841 8.26 5.96 8.38 6.69 6.48 6.99 8.57 7.12 8.84 837 8271 703%  6.49%
JANR Pipeline 7.38| 001814AQ5 Deb 2162024 | A 8.48 8.53 857 862 8.60 852 7.04 6.98 7.24 8.01 6.30 690 7.08%  8.07%
ANR Pipsiins 7| 001814AS1 Deb 6172025 A 8.48 6.53 8.57 8.82 8.60 8.40 7.04 8.05 7.23 8.00 8.29 &aa; 7.07%  8.08%
Apache Corp, 8.25( 037411A08 Nts 4nsez | A 4 422 407 461 4.54 475 484 452 472 8.682 5.92 4691 ABI%  574%
Apache Corp 7| OAT411ANS SrNts 21208 A 518 5.35 5.15 549 5.38 554 570 5.50 8.17 7.69 608 574| 5B0%  6.70%
Apache Corp. 7682] 037411APO SrNts THR0S A 520 568 5.48 575 5.59 575 581 57 8.18 769 8.58 589 | 584%  685%
Apache Corp 7.7| COT4NMAM Mts 352028 | A 5.96 625 8.30 6.45 6.27 8.28 8.48 8.51 8.64 8.13 737 832 661% 7.27%
Apache Corp 705( 0ITA1AKY Nts 452026 | A | 605 8.28 8.30 645 8.28 6.28 8.47 851 8.64 8.13 737 832 6862% 7.27%
Apachs Corp 7.38) 037411AMT Deb 8MsR07T( A | 618 643 830 850 6.34 8.34 8.56 6.38 8.87 528 7.68 881 672%  7.52%
Apachs Corp. 7.625| Dsb 141720086 A | 680 663 863 872 6.98 8.80 8.85 678 172 879 8.07 880 7.13%  7.92%
Consolidated Nat Gas 8682| 2008158R3 Nts 12172008 | A | 425 4m 375 437 422 401 39 3.83 3.88 5.51 P 415%  B51%
{Consolidated Nat Gas 8| 2008158T9 Deb 10152010 A | 380 arw 388 452 427 443 441 441 455 8.04 a.45 S5B0| 470%  8.10%
{Conpobdaied Nat Gas 8.85| 200615Bv4 | SrNte’A’ | 4152011 A 439 454 458 5.10 495 5.2 523 538 568 7.09 7.74 840 552%  7.08%
Consolidated Nat Gas 825 200895BX0 | SrNte'C' | 11AR011| A 444 454 455 5.10 4985 522 523 543 572 7.09 7.74 640 | 553%  7.08%
{Consolidated Nat Gas 662 2008158N2 Deb 1212013 | A 499 479 480 520 5.05 542 5.58 538 577 7.08 725 8.15| 582% 6.83%
Consolidabed Nat Gas 6.88| 200615805 Deb 10152026 A 8.18 848 8.62 887 8.50 6.84 7.04 8.61 7.35 917 8.60 780 | 7.98%  8.46%
¢ Nat Gas 86| 200815BS1 Deb 12152027 A 8.18 8.48 8.62 867 649 6.84 7.04 6.81 7.35 8.47 8.60 T60| TI5%  8.46%
Envon O & Gas 6,65 293582408 Nis 4112028 A 8.27 8.57 8.61 8377 845 8.75 6.90 87 7.35 8.08 7.20 640 | 684%  7.23%
KaySpan Corp. 762| 49337TWADS Nis | 11A82010| A 3.85 an 497 457 442 484 5.08 481 495 5.59 a2z 805 485% 585%
KeySpan Corp. 485 4933TWAGS Nis | 412013 Ae 489 485 475 5.45 517 5.58 563 553 5.87 8.70 8.24 575 556%  8.23%
KeySpan Corp. 8| 49337TWACH Nts [ 11152080 A 8.43 873 8.72 747 6.08 7.09 724 7.38 825 817 8.85 810 | 7.51%  871%
KeySpan Comp. 5.86) 49337TWAH3 Nis | 4172033 A 848 6.78 8.78 702 874 8.69 7.04 7.21 900 8.92 8.60 7B5| 7.38%  8.46%
| atmmas Energy Corp 4| 0405804ES SrNis | 10152008 BBB+ 405 g2 435 501 467 487 5.08 49 500 7.60 8.13 803 585%  8.65%
Amaa Energy Comp 7.38) 048560AB1 SrNBs | 5452011 | BBB+ 434 4.34 551f 585 547 5.77 568 558 6.03 815 760 70| 584w 762%
| armas. Energy Corp 512| 049580ACE SrNts | 17152013 [ BBB+ 509 527 535, 570 547 576 568 559 8.07 8.35 788 740 | 615%  7.86%
| Jurnos Energy Corp 495 O040560AF2 Seits | 10162014 BBB+ 5.38 568 678 608 588 6.08 8.48 8.27 8.67 920 845 763 | 685% 846%
Amaa Energy Comp 875 040580443 Deb 7152028 | BBB 875 6.62 TO4F 7.4 7.26 7.09 7.20 742 770 1038 885 6688 | 7.74%  857%
| armas. Energy Corp 595 049560AG0 Srits | 10452034 BBB+ 863 6.8 7067 722 7.04 7409 7.94 7.1 765| 1007 2.50 860 760%  9.39%
Devun Fin Corp 7.85| 251798AAD SrDeb | 4M52032 [ BBB+ 8.12 628 8.13 821 8.18 8.39 8.57 8585 757 8.58 8.00 705| 881%  T7.87%
Energsn Comp. 5| 29265NAQ1 Nis 10172013 | BBB+ 455 483 494 5.62 551 574 5.82 564 8.12 6.82 839 5983 | 586%  6.38%
Marathon Ofl Corp. 6125 565840844 Nts S22 | 6BB+ 433 454 435 499 494 534 539 502 562 500 594 574 S518%  5.06%
Marathon O Corp. 66| 565840AR2 Nts 3/15/2032 | BBB+ 8.24 8.58 642 8.90 867 6.85 710 896 742 $.22 820 231] 7.35% 924%
Michigan Consol Gas 8.12| 584457805 | SrSecMts | 91/2008 | BBE+ 410 3.08 3.8 442 402 437 441 [ e T T 414 [
Michigan Consol Gas 7.08| Se4457BHS BecM-TNsY SH/2012 | BBB+ 418 3.97 4.18 487 513 543 545 530 6.09 7.07 845 504 | 534%  649%
Michigan Consol Gas 8.25| 554457BD4 8t SM/2014 | BBB+ 538 556 545 571 556 5.85 8.02 576 8.61 700 ] 818 | 8.09%  7.03%
Michigan Consol Ges 57| 584457878 SriNts | 3/152033 [ BBB+ 6.08 838 8.33 8.52 839 8.53 8.69 648 7.05 817 765 875| 875%  7.52%
National Fuel Gas Co. 525 636180BE0 Nis 312013 | BEB+ 470 478 448 8.24 5.83 8.07 593 583 8.13 8.61 830 840 | 579%  653%
National Fuel Gas Co. 6.5 838180BD2 Nis /152022 | BBB+ 850 8.50 8.50 8.50 8.50 6.50 850 8.50 6.50 8.50 8.50 650 | 850%  6.50%
Ocean Energy 7.25 67481EAA4 SriNts | 10172011 | BBB+ 4.08 405 4.09 470 474 497 501 5.11 550 745 8.73 837 | 521% B875%
OoeanEnuw 825 674812AK8 | SrNw'B' | 7M/2018 | BBBs 5.30 545 518 556! 555 570 5.85 5.66 8.45 8.39 7.71 878 | 6.13%  763%
10,925 708003883 Deb 11/15/2000] BBEB+ 3.83 3.58 333 gl 398 433 447 4.48 581 8.22 8.82 7961 532%  06T%
Pooplu Energy Corp. 8.9 711030AC0 Nis 11572011 | BBB+ 424 424 416 4.70 467 517 5.23 493 528 5.84 8.85 840| 513%  B.30%
USX Comp. 6.85  902005AL2 Nis 3112008 | BBBs 345 _j T e s e e o) 3.45% =]
USX Com. 8.375| 902005AK4 Ceb 21152012 | BBB+ 413 412 3.67 8.28 5.38 5.59 563 527 523 5.60 7 748 552%  0.93%
USX Corp. 9.125| S02B0SAMO Deb 115/2013 | BBB+ 4 431 5.08 572 5.70 567 517 547 8.00 8.34 755 08| 575%  6.988%
USX Corp. 9.375| 902005AL2 Deb 5152022 | BBB+ 5.51 572 551 502 5.60 8,05 8.27 8.04 825 715 8.87 805 | 6.44%  8.02%
USX Corp. 65| 902005ANS Deb 3//2023 | BBB+ 570 8.08 843 8.83 6.82 8.97 ™m 6.88 700 8.60 8.67 805| 714%  B857%
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Maturity | Bond Avg Full | Avg dth
Name Coupon CUsIP Issue Date Rating | Jan-08 | Feb-08 | Mar08 | Apro8 | May08 | Jun-08 | Jul-08 | AugS | Sep08 | Oct-08 | Nov03 | Dec-03 | Year QTR
USX Comp. 8,125 902805401 Deb T115/2023 | BBE+ 596 8.80 8.3% £.96 8.59 8.68 8.80 8.57 &78 €88 820 730 6.8M% 8.15%
laroa Intemationad, Inc. 7.25| 922122aB2 St Nts SM2011 | BEB+ 385 482 4,18 498 498 5.51 553 5.18 482 409 8.8 840 5D8%  575%
Buckeye Partnars, LP. 5192 118230AE1 7112017 | BBB 583 5.94 5.70 8.36 8.28 8.2¢ &.49 831 824 7.27 8.00 958 | 660% 7.95%
Enbridge Energy Partners, L.§ 475 20250RACO | SrNts'B’ | 6M/2013 | BBB 4.90 5.10 480 5 5.31 5.58 578 5.88 8.22 8,10 863 956 | B8.30% 676%
Enbridge Enssgy Partners, L 505 20050RAD8 | SriNts'B' | 84/2033 | BBB 8.43 873 848 7.07 7.21 721 7.1 6.68 7.47 9.87 9.55 805| 7.58%  9.48%
Equitable Resources, Inc 7.75| 294548AE0 Deb 701572026 | BBB 8.20 8.68 7.47 7.57 719 7.4 7.20 7.08 7.65 847 8.95 905| 7.48%  8.49%
Kinder Morgen Energy 7.5] 4945504061 Srnts | 11172010 | BBB 424 4.08 382 512 479 5.14 517 487 540 | 1004 9.70 888| 5B5% 921%
Kinder Morgan Enargy 8,75 494550AHS Nis 352011 BBE 453 478 487 585 520 551 5.55 525 582 8.03 8.82 8.19| 8.01% 8.28%
Kinder Morgen Enesgy 7.125( 4945504K2 Nits 3M5R2012 | BBEB 478 489 535 5.61 552 578 581 569 8623 8.56 8.58 872| 633% 8.62%
Kinder Morgan Energy 5| 484550AR7 SriNts | 12152013 BBB 5.00 5.38 528 577 547 5.89 585 5.58 asa! 875 854 805| B.34%  8.45%
Kinder Margan Energy P 74| 494550405 Nts 3N&2031 | BBB a.70 7.08 7.04 7.19 7.07 713 7.35 .11 798§ 1018 9.80 879 | 7.76% 2.50%
Kinder Morgan Energy Parines 7.75| 464550AL0 Nts 31512032 | BBB &7 .22 77 7.82 7.08 70 721 8.87 805! 1020 5.968 808 | 7.84% 2.78%
Kinder Morgen Energy Partne 7.3]  494550A00 SrtNts | 8452033 | BBB a.74 7.14 7.1 717 7.07 7.08 7.20 7.10 787 1027 060 909| 781%  9.858%
Lakehead Pipe Line Co 7.8] 511548AE3 SriNts | 117212012 BBB 4.75 4.95 478 560 537 5.62 576 5.58 575 8.19 8.64 858 | 621%  6.80%
Lakehead Pipe Line Co 7| 511548841 Srnts | 10M72018 | BBB 558 578 548 848 8.24 839 852 842 7.08 8.54 9.26 952 | 702%  9.45%
Lakshead Pipe Line Co 7.12| 511548489 SrNts 10M/2028 | BBB 8.08 8.38 8,12 837 111 N 7.28 7.03 745 9.85 9.53 863 | 7.44% B.44%
Murptty Ofl Corp. 6.38| 626717488 Nis 512012 | BBB 463 5.34 521| 585 5.34 568 587 531 5031 &80 787 750 | 583% 7.32%
Murptiy Ol Comp. 7.05| 626717AAD Nts 5M/2020 | BBEB 886 7.18 [T B AT 7.14 714 7.20 7.08 [1-] 8.57 7.98 781 | 7T31%  S.08%
ONEOK, Inc. & SB2680ACT Deb 2MRO0Y BBB 425 4,02 393 | 487 462 485 4.88 480 5.40 1 750 8.85 725| 5.22% 7.13%
ONEOK, Inc., 712 882680AL7 SrNts | 4152011 | BBB 4.39 454 471 540 5.02 537 543 538 843 810 7.40 800 | 585%  7.83%
ONEOK, Ioc. 52| 682680AMS5 Nis 8152015 | BBE 538 573 561| 826 5.08 8.18 8.46 8.27 7.77 0.14 8.20 873 B81%  S.09%
ONEOK, Inc. 688 6I26GB0ABD Dab 9/30/2028 | BBB 8.88 7.03 6e8{ 7.22 7.07 EAL 7.20 7.1 9.85 10.12 8.35 820| 7.82%  9.58%
ONEOK, nc. & GB2680ANZ Nts SM5/2035 | BBB 663 7.08 896 | 717 895 [-1--3 7.24 711 875 1047 835 920 7.78% 2.57%
Sun Co 8| e8e676824K2 Deb 11412024 | BBB 820 8.50 824 @89 8.85 8.94 7.10 8.85 875 082 0.30 873 737%  9.32%
Sunoco, Inc. 7.75| BETB4PAAT Nts 912000 | BBEB 354 3.28 a1 386 401 444 4.48 452 475 435 7.24 648 | 451%  6.02%
Sunoco, inc. &.75| BETB4PABS Nts 41201 BBB 4,04 3.94 348 5.35 5.38 580 562 527 481 422 as 754 4983% 519%
aleno Energy 87| 919138A09 SrNts | 11562013 | BBB 4.57 458 488! 557 5.56 587 626 5.08 8.23 7.32 882 848 | 585% &87%
Wilera Enengy Corp. (New) 3.5 91913vAN0 SrNts 4172009 | BBEB 365 349 418 498 3.70 392 385 383 492 5.10 7.03 8.39| 458% 6€17%
alero Energy Comp. (New) 8.6875| 91913vAD2 Nts 152012 | BBB 477 5.09 485; 549 543 577 807 507 5671 800 7.580 888 | 587%  7.43%
Walero Energy Corp. (New) 475| 91913YAGS Nts 6152013 | 688 | 488 489 487 552 5.49 590| 818 5.88 ers! 767 7.37 7.03| 68.08% 7.42%
Valero Enargy Corp. (New) 475 9IS1IYAKS Sr Nts 42014 BBB | 5.05 512 489 .31 527 5.50 &57 8,30 8.50 8.10 817 780 &.20% 8.38%
alero Energy Comp. (New) 8.75| 91913YAB6 Nts ens2o0 | BBB | €81 7.25 7031 751 758 7.85 0.20 8.20 850 868 8.10 910 | 8.08%  9.20%
[Walars Energy Corp. (New) 7.5| BS1913YAED Nts 4152032 | BBB | 683 M A7 737 7.28 7.34 8.00 7.06 804 090 9.26 859 | 7.09%  981%
XTO Energy Inc. 7.5 90385XAA4 Sr Nts 4Ms2012 | BBB | 447 449 4.59 | 512 510 538 548 563 585 7.26 793 162 | 576% T.T0%
XTO Energy Inc. 825 96385XACO Srits | 4M52013 | BBB | 479 462 435 515 511 558 5.77 576 8.05 8.17 7.10 8.77| 578%  7.38%
XTC Energy Inc. 48| 9638SXADE Sr Nts 2HR204 | BBB | 489 5.30 497 5.39 5.34 538 5.79 593 8.20 8.21 7.55 712 | B.06%  7.98%
XTO Energy Inc. 53| 96385XAG1 Sr Nts 32015 | B8B | 515 528 515 537 542 57 1 &.08 8.01 8,39 87 7.56 893 | 815% T.75%
AT Energy Inc. 585 98385XAH0 Sr Nts 428 | BBB | 512 545 528 5.64 565 579! 838 825 8.57 8.45 7.76 7.1 | 6.38%  8.08%
XTC Energy Inc. 81| 98385XAJ5 SrNts 417203 | BBB | 811 829 8.21 846 8.50 847 &ns 7.02 7.48 842 8.30 75| 707T%  8.47%
| smarada Hess Comp. 7.375| 023551AE4 Ntz 10172000 | BBB- | 433 3.07 280 463 amn 411 418 420 584 7.30 &.52 577 4.54% 8.53%
Amorada Hess Comp. &85 023551AH7 Nts 8MSIZ011 | BBB- | 423 419 423 4.88 497 493 5.00 466 8701 832 8.70 877| 571%  826%
{Amarada Hess Corp. 7675 023551AF1 MNts 1012020 | BBB- | 8.18 847 8.32 849 8.36 854 875 8.70 7.84 827 8.0 819 | 7.18%  &.82%
|Amerada Heas Corp. 7.3] 023551AJ3 Nts 8/15/2031 | BEEB- | 8.15 8.43 8.30 &42 8.30 &84 8.80 'LB_l; 8_2_?__ 9.01 814 7.13% 8.81%
| Anadari: Petroleum Comp. 3.25( 032511AVD Nts Sni2008 | BBE- | 405 384 347 r T R e e T e T e N P el 3.75% o]

Ariadarks Petroleum Corp. &.12| (032511AT4 Nts 3MSR012 | BBB- | 440 451 4.47 495 49 521 5.25 488 540 61 &7 852| 532% 6€681%
| Anadarko Petroleum Corp 5| 032511AU1 Nts 10M/2012 | BBB- |  4.35 448 4.45 498 5.52 586 5.96 567 591 732 &89 678 | 566%  6.93%
| Anadaio Petroleumn Corp. 725 032511AH0 Deb 3NSZ2025 | BBB- | 8.7 8.66 8.48 &61 845 &.54 &8 8.68 727 851 883 813 | T.18% £.62%
Anadarin Petroleun Corp 7| 032511AL1 Deb 11152027 | BBB- 647 8.75 8.58 8.70 8.56 8.64 8.86 8.73 7.51 9.63 8.95 825| 7.30%  B.54%
| Anadarks Petrotleum Corp. 882 032511AMB Deb 1152028 | BEB- 8.33 8.58 8.39 8.54 843 851, 877 8.66 7.48 261 803 823| 7.21%  2.92%
| Anadain Petroleum Corp. 7.2| 032511ANT Deb 3Ms2020 | BBB- 8.40 8.75 884 &8 8469 817 &97 876 T7.52 8.78 910 835| 7.38% 2.08%
| Aractarkn Petroleum Corp. .78 Deb a/15/2008 | BEB- 8.70 8.69 863 8.87 8.87 8.78 8.87 8.80 8.28 8.34 8.87 843 | 742%  8.88%
| Anadarko Petroleum 7.25] Deb 11/15/2006| BBB- 8.72 8.72 3] a7% 7.02 8.92 7.02 747 858 6,95 6.44 870 | T64% 2.36%
Enterprise Products Oper 482 205791AM1 SrNts'B | 10M52000| BBB- g2 302 37 447 4.54 4.9 5.00 513 883 &78 8.50 687 | 580% 9.08%
Enterprise Products Oper 485 283701AU3 Sr Nis 8172010 | BBB- 4.18 408 3.04 482 478 495 5.49 507 547 7.32 7.97 730 | 543%  7.53%
Enterpriss Products Oper 7.5 293791ABS SrNts 210N BEEB- 454 458 484 5.45 532 551 8.57 526 8,10 7.81 867 850 | 8.00% 8.33%
Enterprise Products Oper 8,375 203781AD1 Sriis'® | 2M72013 | B8B. 492 497 489 5.80 5.47 575 5.88 5.60 8.35 876 8.74 825| B27%  8.58%
Enterprisa Products Oper 58| 283761ANS SrNsB | 101152014 BBE- 5.38 557 559 824 580 5.98 8.20 560 873 8.04 893 894 | a.71% 8.87%
Enderprise Products Oper E[  283791ARO Srhs® | 32015 | BBB- 548 577 5.74 8.31 8.00 8.04 8.18 8.13 7.0 9.25 8.87 943 | B885% 9.18%
Enterpriss Products Oper 8.65| 203791AP4 StNt'B' | 10152034 BSE- 857 868 8.64 7.22 7.08 8.86 7.24 7.11 7.80 2.96 5.86 81| TTI%  964%
Enterprise Products Oper | 575 293791ATE SrNis'B' | 3172035 | BBB- 8.57 6.89 8.64 X1 [1:/] 8.06 7.5 8.96 782 ge2| 884 9.09| 765% 9.56%
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Maturity | Bond Avg Full | Avg 4th
Name CUSIP lssue Dats | Rating Aug0d | Sep08 | Oct-03 | Nov-03 | Dec-08 | Year QTR
Kerr-McGes Corp. 6.875| 492386A56 Nts 9152011 | BBB- 5.28 5641 694 8.15 740 s83%  750%
Kem-McGes Corp, 695 4e2388AL1 Nts TMR2024 | BBB- 6.79 7.33 | 6.48 9.01 831 Ta8%  8.93%
Kerr-McGes Conp. 7125| 4923884K3 Deb 10152027 | BBE- 711 761 673 8.05 635| 751% 9.04%
Ker-McGes Conp. 7.875| 492388AT4 Nts 9152031 | BBB- 679 775! 888 854 859 7.34% 8.26%
Northwest Fipsiine 7.12| 667748AF4 Deb 12172025 | BBB- 8.87 7.60 9.62 875 845| 753%  9.01%
Panhandie Eastn P.L. 46] 698485DGS5 | SriNis'B' | 8MS2006 | PBB- Erow=s H e _‘_T‘_|:”v___';;|:' ] 482% B
Panharcie Eastn P.L, 8.05| 698485BJ0 SeNts'®r | 8152013 | BBB- 8.47 6.97 9.45 8.92 961 | 682% 9.33%
Plains Al Amer/PAA Fin 4.75| 72850RAD4 SrNts | 8152000 | BBB- 508 8.16 595 5682 485| 490%  551%
Plaing Al Amer/PAA Fin 525( 72850RAJ SrNs | 6152015 | BBB- 8,39 676 613 1000 866 | 708% 926%
Plains Al AmerPAA Fin 588 T2650RAFY SrNts | 8152018 | BBB- I X i : . 665 7.1 8.42%
Plains Al American Pipeline, § 7.75| 726500AD7 Srits | 10M52012 BBB- 503 503 528 615 6.08 632 8.40 810 6.54 781 8.64 874 670%  0.16%
Southem Union Co. 76| 844030804 SrNts 2172024 | BBE- 7.03 7.58 7.42 782 T4 7847 789 8.56 820 M72| 150 1180 877T%  1181%
Southemn Union Co 6.25| B44030ACO SrNts | 111152026 BBB- 713 7.88 TATL 767 7.55 7847 784 6.68 825| 1207 1175| 1185| 8.88%  11.89%
Southwest Gas Corp. 838 844805ARD Nts 2182011 | BBB- 3% 388 441 581 644 888 aee 8.08 8.32 8.24 8.01 763| 620%  6.03%
Southwest Gas Corp. 6| 844895AL8 Deb a12028 | BBB- 8.28 6.58 672) 744 7.84 783 780 778 8.25 8.57 824 634 | 782% 9D5%
TEPPCO Partners, LP. 8125 B72384AB8 SrNts 212013 | BBB- 451 6.08 586, 614 8.13 638, 642 5.6 572 870 9.20 9.30| B53%  8.43%
Transcont! Gas PipeLine 888 8935708TT SrNwB | 7452012 | BEB- 542 576 525) 556 554 582 : 8.13 573 8.33 8.29 902| 1024| B50%  8.18%
[Transcont! Gas PipaLine 708| 893570BL4 Deb TMSR026 | BEB- 883 717 705 7148 602 7.03 [ 747 8.89 7.60 9.62 870 610 7.55%  8.8™%
Tranacont! Gas PipeLine 725 893570BM2 Deb | 12H/2026 | BEB- 875 710 7.00 719 6.92 7.00 7.14 6.96 7.60 8.62 8.70 810 752% 8a8%
Union Pacific Resources Grod 875 S07834AE5 Nis | 5MS/2006 | BBS- 432 408|408 1 I |; Y L R | = R 4.14% =]
Union Pacific Resources Ginod 73| BOTBA4AHB Nis | 4152000 | BBB- 424 410 407! 482 450 492 482 a7 6.28 8.80 753 868 | S48%  7.60%
Union Pacific Resources (o 7.05| o07B344F2 Deb | 5152018 | BEG- 545 573 548 578 560 585 6.16 6822 6.87 8.28 855 703 | 656%  B.58%
LUinion Pacific Resources Cimi 75| 907834AB1 Deb | 10/M52026| BBE- 864 869 8.69 684 6.67 877 (174 877 7.38 999 9.31 861 746%  B6.30%
Union Pacific Resources G 7.145( 9OTEAAGD Deb | 5152026 | BEB- 844 660 8.50 6,85 851 8.84 7.04 6.96 774 891 823 645 | 7.42% B.21%
Linion Pacific Resources G 75 Deb | 11/01/2008| BEE- .82 662 676 680 694 8.62 7.00 717 883| 1045 8.54 602 | 7.78% BI7%
Evergresn Resources 5875 200800AD2 | SrSubNis | 3M52012 [ BB+ 518 519 518 519 519 519 519 5.19 518 518 5.18 519 518%  5.19%
MAPCO Inc 7.25| 565087AGT Nis | 3472009 | BB+ 5.62 5482 582 5.82 582 582 562 542 582 5.62 582 5482| 582w S82%
MAPCO Inc 77| SeS0RTAFS Deb | 32027 | BB+ 7.70 770 7.70 7.70 7.70 7.70 7.70 7.70 7.70 7.70 7.70 70| TI0%  7.70%
Pioneer Natural Resources Ci 888 723787AF4 ScNts | 572018 | BB+ 733 788 768 7.38 7.33 7.76 7.08 817 g12| 1085 1285| 1338 88T%  12.39%
Pionesr Natural Resources i 72| 723787AR3 SrNis | 1152026 | BB+ 8.13 858 8.61 817 819 8.44 8.54 871 850| 1042 1300 1280 934%  12.07%
Pionesr Natural Resources C 72| 723767AB3 Srivts | 1152028 | BB 8.13 658 8.61 817 818 844 8.54 871 850 1042 1200 1280 834w 12.07%
Tesaro Petroleum Corp. 625 881809A04 | SrSubhis | 11M2012| BB+ 8.37 7.29 768 7.38 764 775 8.85 938 1021 1863 | 1703 1842 | 1042% 17.28%
Tesoro Petroleum Corp, 6.62| 631608450 | ScSubNis | 11172015 BB+ 8.12 8.01 920 1048 1482 1585 1769 1221% 16.19%
\Wiliama Companies, Inc. (Th{  7.125| ©980457BF8 Nts Y1/2011 | BB+ 5.26 5.48 511 5.06 517 589 569 583 7.27| 1088 1310 1088| TA3%  1181%
\Willams Compandes, Inc. (Th{  6.125| 960457BK5 Nits M2012 [ BB+ 5.84 560 583 5.44 574 8.13 5.04 588 733| 1102 1330 1194 741%  1.E2%
Williams Companies, Inc. (T~ 8.676| 988457AMZ2 Deb ansRMz | BB 743 743 7.43 743 7.43 7.43 743 7.43 743 743 743 743 | 743%  T43%
[Willams Companies, Inc. [Th] ~ 7.825| 9B88457AWD Nis 7152019 | BB+ 8.55 879 875 661 847 6.90 706 7.05 7.72| 1045 150 1123 7E2%  11.08%
1025 969457AH3 Deb THS2020 | BB+ 8.08 8.08 8.08 8.08 8.08 8.08 8.08 8.08 6.08 6.08 8.08 608 | 808%  B.08%
7675 960457BG4 Nts 9172021 | BB+ | 673 8.67 8.89 6.88 8.60 711 7.18 7.27 777| 1045 1150 1151 808%  1115%
9375 0BO45TAKS Deb 1iMs2021] B+ | B2 812 8.12 812 8.12 8.12 812 8.12 8.12 8.12 8.12 812 8.12%  6.12%
75| 968457BBS Deb 1152031 | BB+ 685 7.05 711 703 7.03 7.27 733 7.40 625| 1070 1188| 1179| B3a2%  11.48%
775| oe4s7BOM Nis 652031 | BB+ 7.00 712 718 7.10 7.10 7.34 742 747 825 1070 1183 1184 83T%  11.49%
8.75| DER4STEM1 Nits SHS2032 | BB 707 7.20 7.38 7.18 7.22 7.51 7.80 780 83| 1102 1228] 1211| 854%  11.80%
85 968905AD1 Nits 12/1/2008 | BB+ 821 7.16 783 714 598 7.38 7.56 7.37 7.07 14.92 [N T 8o04%  1482%
75| 185187BCO SrNis | sMS2013 | BB 702 8.92 a7 485 7.07 7.50 726 728 832 1193|1424 11.32] 852%  12.50%
75| 1e51678G1 SrNts | 6452014 | BS 708 7.08 6.87 672 7.38 7.66 731 7.39 843| 1179 1245 11.77| 858%  12.34%
7| 18516785 SrNis | eMS2014 [ BB 7.00 8.85 8.65 853 7.08 743 7.31 7.2 843| 1177 12330 11.02] 642%  12.08%
7.75| 1651678A4 SrNts | M52015( BB | 726 7.24 718 714 7.07 7.08 7.16%
838 1685167BLO SrNis | 8AS2015| BB | 741 7.41%
8.88| 185187BES Srihts | 1Mse08| B8 7.04 712 7.04 8.71 747 7.48 761 7.63 85| 1107 1354 1114 B51%  11.92%
8.82| 185167BNS SrNts | 1452016 | BB 700 7.08 8.98 8.82 7.13 748 737 762 883 1M 111 1100 | 855% 1247%
65| 185187885 SrNts | 6452017 | BB 687 707 7.04 8.72 7.38 752 752 780 854| 1133 1303 1070 845%  11.69%
825 165167809 Srhts | 1152016 BB 8.62 6.88 6.88 660 7.14 741 755 7.58 883| 1181 13.10| 1084 | 843%  11.86%
505 1965224H8 SrNts | 352015 | BB 5.78 598 616 638 826 6.23 646 847 7.02 904 | 1045 1003 724%  10.04%
8.85  198522AE6 SrDeb | 6152057 | BB 890 711 7.24 608 7.30 7.29 743 70| 1082 1085 962 B19%  10.38%
762| 283805BMS Nis 'B' 6M1/2010 | BB 834 6.36 8.38 8.43 842 8.51 8.59 877 717 811 1077 1059 745%  10.16%
662 283895AZ7 Deb 115202 BB 8.88 723 747 7.47 7.18 734 744 746 785| 1082 1050 1050 817%  1084%
75| 263695BE3 Deb 11152026 BB 8.98 723 716 737 720 7.24 7.49 741 760| 1041 10.50 9.48 | 6.00% 10.12%
8.38] 283605BKO | SrSubNis | 6152032 | BB 7.03 7.38 .22 742 7.30 728 754 746 780| 1047 1050 1020 | 614%  10.38%
8.5 49455388 Srits szo12 | BB 664 5.96 8.13 608 877 7.05 878 871 746 1038| 1344 1182| 785% 11.87%
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MONTANA DEPARTMENT OF REVENUE

Support for Dabt Rating
Industry: Gas Pipsiines
STANDARD & POOR'S BOND GUIDE
BOND YIELD TO MATURITY
Maturity | Bond Avg Full | Avg 4th
Coupon cusiP lssus Dats Rating | Jan08 | Feb-G8 | Mar8 | Apr0S | May08 | Jun08 | Jul08 | Augda Oct-08 | Nov08 | Dec08 Year QTR
5.15| 494553AC4 SrNts 05 BB 7.58 a.97 8.60 8.42 8.73 7.30 7.28 7.35 7.59 1084 11.90 1063 ; 8.11% 11.16%
66| 4526204V3 SrNts | aM2008 | BB 5.14 5.14 5.14 5.14 5.14 514 5.14 5.14 5 14 | SRR e e _‘I 5.14% i
85| 482820AN1 Deb 12013 BB 580 8.38 820 848 8.51 6.80 8.50 8.50 a.41 8.05 581 569 ] 8.24% 5.85%
8.67| 482620A50 Deb 11172027 pe 823 7.4 7.14 7.14 7.35 7.45 745 7.45 8.00 10.94 11.14 11.15 | 832% 1081%
7.25| 482620AW1 SrDeb AN2026 BB 8.23 7.20 732 73z 7.54 764 764 784 7.83 1024 11.20 11.21 | 8.43% 10.88%
8.12| 678255AL8 SiNts 6/15/2013 BB 7.32 7.38 £.99 8.47 8.65 7.00 723 7.70 8.81 12.53 1442 1495 | 897%  13.97%
7.38| 75281AABS SrSub Nis | 7152013 pe 7.3 7.20 7.02 7.02 713 7.3 748 7.74 8.40 11.74 10.72 11.40 | 8.37%  11.28%
6.12)  B43452AX1 Nis ansro0e | BB 488 518 4.56 461 3.8 400 383 [ _':r 1 1 Y 4
8.88| 8434528B8 SriNis 3INS2010 BB 7.49 7.18 718 7.18 7.18 719 7.18 7.18 719 T49%
7.35| B42452AY9 Nis 2115201 BB 8.88 7.33 7A7 732 7.24 714 7.49 7.28 7.55 10.57 10.00 1000 | 8.01%  10.19%
8| 843452428 Nis Ai2082 pe 7.03 793 7.22 738 7.24 7.9 7.48 7.41 7.85 1010 811%  10.39%
8| 880451408 Deb 121572011 BB 8,38 a2 830 830 623 68.40 8.41 8.42 4.98 1057 | 7.36%  10.33%
7.5| B80451ATE Deb Ealraiig BB 593 a.18 £.18 8.36 8.48 8.68 amn 8.72 722 10.03 | 7.55% 10683%
7| ©880451ASE Deb 3552027 BB 8.03 723 713 732 7.20 714 7.48 7.3 750 290 | 801% 10.20%
7| de0as1av1 Deb 10/15/2028( BB 803 723 7.08 732 7.20 714 744 7.31 7.50 800 | 799%  10.26%
8.38| B80451AWY Nis 8/15/2032 BB 7.03 738 722 742 7.30 7.20 7.54 7.48 790 1020 | 814%  10.30%
7.82| B80451AU3 Deb 4172037 BB 8.83 7.28 728 73z 720 729 738 7.48 775 10.00 | 8.06% 10.32%
662 044204CO | Sets | 2152008 | BB 6.00 [P I 1105 T T i r s ] soo% i
8.98| 044200B07 M-T Nts'H' | 5172000 B8- 579 579 579 579 579 5.79 579 579§ 579 579 | 579% 570% |
6.308| 04420QBK1 M-TNis'K' | 8M/2012 BB- 5.82 562 582 582 582 582 5.82 582 | 582 5.82% 5.82%
8.8] 044540AHS Deb 11152012 BB- 540 540 5.40 540 540 540 540 540 540 540 | 5.40% 5.40%
7| 28336LABS Srits SHS2011 BB 8.74 889 £45 7.00 8.52 6.38 8. 891! 444 1362 | 849%  13.93%
7.88| 2B338LAES Nis 8152012 BS8- 8.84 a.79 875 7.00 8.57 | a.72 7.03 713 | 787 1260 | 654% 13.25%
7.45 Sr Deb 3N12006 B8- 8.85 817 8.17 817 641} 8.56 856 8.87 885 1221 | 935%  11.90%
8.82| 651280AH1 SrSubNts | 94172014 BB- a8 8.98 & 872 722 I' 7.88 7668 7.84 amn 11.28 | &55%  11.83%
862 B8512905J7 SrSubNis | 4152018 B88- 8,88 T.03 7.03 8.87 7.29 797 n 785 883 1110 | 855% 11.75%
7.62| &TOT3IBAE1 Srivts THS201 BB- 7.9 8.13 7.98 728 T.43 ¢ 7.80 7681 8.26 | 927 1952 | 10.02% 16.18%
7.25| DBG3ETABS SrSubNis | 5172012 BB- 7.88 760 753 747 754 F 747 8.02 837 | .24 16847 | 1007% 18.73%
7.25| 966387AC6 SrSubNis | 512013 BB Ea) 7.66 748 7.18 749 | 743 8.08 6.28 8.96 17.79 | 10.00% 18.50%
7| 96G3BTAE2 SrSubNis | 21172014 BB- 747 7.28 7.20 8.94 7.2 z 7.38 785 8.15 9.03 1873 | 9.75% 18.17%
8.75| 3152024D4 Srits 5172014 B+ 7.25 748 7.36 7.00 7.54 8.57 9.07 1020 10.88 16.40 | 10.11% 1534% ]
6| 348091AP6 |SrNis 8152008 | B+ 8.60 702 4.38 5.85 [I 1 ] r f 3 8.03% 1
8| 346091AS0 |SrNts 12152011 B+ 8.67 a.78 8.57 8.20 6.39 7.08 7.23 7.30 8.3s 1289 | 448%  1292%
8| 348091AW1 |SriNis 1211572011 B+ 8.87 8.78 8.57 8.20 432 7.08 723 T.30 8.35 12580 | 6.46% 12.92%
7.75| 348081AU5 (SrNis SR04 B+ 748 7.33 720 T2 7.53 7.53 774 79 831 1278 | 8.83% 12.95%
875 T726507ACO |SrSub NisE| THMAR2012 B+ 781 7.81 761 7.81 7.61 781 781 7.81 781 781 | 781% 761%
7.88| T3044BAVE SrSubNts | 512013 B+ 738 | 7.38% 7.38%
8.25| BE1G4ZAEE Sr Sub Nts | 121582011 B+ 883 a47 832 792 8.08 9.10 .21 8.04 10.48 000 | S49% 11.55%
8.75| 0B91842AG1 SrSub Nis | 12115/2014 B+ 845 8.72 884 7.82 8.30 a9 9.82 77 1.57 000| 973% 11.52%
7.25| 20255WAH3 | SrSubNis | 1212017 B 7.69 799 7.96 .77 7.8 7.58 7.78 a.78 1013 1466 | 9.75%  1454%
T125] A482424AF4 Sr Ns 4172012 B 857 8.90 a7e 7.85 812 836 8.57 9.29% 10.61 18.27 | 11.27% 18.69%
7.12| 74837TRACS SrSub Nis | 41172018 B 766 797 7.80 7.33 7.56 845 8.60 2.57 10.33 1948 | 10.74% 17.52%
8.75| 28270UACS Sris 812010 B- 8.85 .85 8.85 8.85 a.85 8.85 8.85 8.85 885 . . 8.85 | &85% £.85%
7.25| 269279AB1 Sr{Sec)Nts | 11152011 B- 842 8.05 B8.46 785 a2 am 7.24 7.82 8.72 18,76 2118 2283 | 11.37% 2020%
6.75| 31520MAAE Sriis 8152012 B- 818 832 831 785 8.23 928 1025 11.83 1328 18.67 20.42 2311 | 12.35% 20.83%
7| 247907AC2 SrNts AN12015 cce 975 6.67 9.18 8.23 .47 8.90 10687 11.3¢ 1382 23 39.38 49.99 | 17.05% 37.23%

Fape G4




MONTANA DEPARTMENT CF REVENUE

Support for Debt Rating
Industry: Gas Pipsiines
2009 Assessmant Year
STANDARD & POOR'S BOND GUIDE
BOND YIELD TO MATURITY
5
Matwity | Bond Avg Full | Avg &th
CUSIP smm Date Rating | Jan08 | Feb-08 | Maros ,# IAIE Jun-08 | Jul-08 | Aug-o8 _u Oct-08 | Nov08 | Dec-08 Year QTR
525  147338A4 Nis 2M/2035 | NR 575 5.88 6.59 7.01 897 a.97 712 6.60 732 0.07 7.74 884 694%  7.55%
72| 268740488 Deb 11152027 NR 5881 598 572 597 5.84 504 6.0 5.86 6.00 7.57 7.50 680 | 624% 722%
7| 442120AE1 | SrSubNts | 8152013 | NR 788 775 7.62 7.59 748 7.24 7.58 756 757 1253 1261 1203 676%  12.30%
7| 492388ADB Deb 11R011 | NR aps| 690 6.00 8.98 8.0 899 8.69 699 6.9 6.60 699 696 | 689%  6.95%
7.35| 482620AP8 Deb 8172026 | NR 79| 789 7.69 7.89 789 7.89 7.69 759 780 760%  7.80%
7.375| B74509BQ7 SrNts | 19452008 NR 5517 551 551 551 5.51 551 551 5.51 5.51 551 5.51 551 551% 551%
625 730448AP2 | SrSubNis | 4152011 | NR 743, T4 743 743 743 7.43 743 7.43 743 743 7.43 743 | 743%  7.43%
862 73044BARE | SrSubNts | 3152015 | NR 645! a5 845 845! 84S 6.45%
6.68| 730448AT4 | SrSubNts | 10122017 | NR 673! 873 873 8.73 873 8.73 673 ) B873% 673%
712| 784120508 SrNts | 452008 [ MR 488. 461 433 | . ] i | PN IR ee)  4.54% s
6.49| 78412DAG4 SriNts | 10172000 [ NR 478 454 419 450 488 498 5.00 484 455 5.05 573 5161 488%  531%
775| 78412DAL3 Srits | 5152013 | NR 655, 855 6.55 6.55 8.55 6.55 8.55 8.55 655 855 8.55 855| 6.55%  6.55%
Counts of dats 260 285 262 279 278 275 276 Fi7] Fig] 270 268 ™E

NOTES:
January data hand entered from S&P Bond Guide remainder data downloaded from the S&P website and supplemeted from month and Bond Guides when available
means the data was not available in S&P Guide

U reanss issuance Mmeatured o catied

AA's
As
BBB's
BB's
B's
CCC's
NR's

Investment Grade (BBE & above)
ALL

BBB+ thru AAA
BB thru AAA

dth Qtr
5.76%
8.75%
6.31%
11.15%
13.64%
37.23%
7.38%

6.73%
871%
6.30%
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Gas Pipelines
2009 Assessment Year
STANDARD & POOR’'S BOND GUIDE
YIELD
=
Maturity  Bond Avg Full Avg dth
lssue Date Jan-08  Feb-08  Mar03 Jun08  Jul-08 Oct-08  Nov-08  Dec-08  Year QTR
B e e s
Deb o | AA 7.90 7.80 7.84 6.03 6.08 B.14 8.17 812 8.18 6.08 6.22 630 6.08%  B.20%
Deb | 412012 | Aa 7.28 7.27 7.29 7.48 7.48 7.53 7.56 7.49 7.53 7.40 788 757 | 748%  7.55%
Deb | 412021 | AA 6.47 8.59 6.42 8.85 884 674 6.87 874 7.08 699 741 687 | 878%  7.00%
Deb | 2172022 AA 8.20 832 8.14 6.49 848  B.57 668 855 8.75 6.88 7.1 655| 654%  678%
Deb S1£2031 AA 629 852 6.32 6.53 8.50 8.50 689 8.52 8.85 884 7.36 667 | 682%  6.89%
9.125| 048825478 | Deb 8203 AA 8.30 853 633 6.53 8.51 850 8.70 8.52 6.88 885 7.37 668 882% 6.90%
6.75| 048825BB8 | Deb 3172032 AA 623 6.48 6.28 6.48 844 643 6683 645 8.7¢ 858 7.31 857 | 855% B.82%
5.88| e85228BX9 | s | ansmoos | AA 5.80 5.80 5.81 584 5.84 5.85 508 5.87 [T ] '_"::',] 583% [
6.62| 885228BUS | s 212011 AA 6.08 6.09 6,03 826 8.28 831 6.34 6.33 6.40 647 8.48 848 630%  04T%
72| 6652288V 18t | /152018 AA 620 6.29 8.18 8.37 8,37 6.41 6.49 8.39 6.64 7.02 875 843 | 646%  B73%
658) 685228804 L 1t 201502028 AA 592 8.13 5985 8.18 6.18 6.18 8.34 6.16 6,52 7.08 664 821 831% 671%
84| €82880AD5 Insuritd 212019 AA 639 6.39 638 850 6.49 854 6.58 6.50 6.63 767 7.4 6971 671%  7.35%
55| 6616858J9 | GtdNis | 1/15/2000 AA 5.42 541 541 544 5.44 5.45 5.46 548 5.48 5.48 548 549 | 545%  5.48%
8625 B81685APE | GidDeb | &/30/2010 AA .M 8.55 7.68 838 7.89 7.9 7.93 703 792 8.17 8.1 825| 7.48%  7.51%
9.75| 881885AN1 | GidDeb | 3152020 AA 6.90 8.85 8.61 899 7.16 7.10 7.1 8.54 7.05 769 721 878 | 7.01% 7.22%
8875 B881685AV3 | GidDeb | w/4/2029 AA 6.57 6.70 651 6.75 874 663 870 6.58 8.55 7.05 684 820| B64%  683%
8625/ B81635AX9 | GidDeb | 117152031 | AA 824 8.48 8.26 848 6.44 6.08 820 8.03 8.39 6.94 8.51 585| 6.32%  6.43%
8825 BB168SAY7 | GidDeb | 4/1/2032 AA 8.24 847 627  8AT 8.45 6.04 818 5.0 637 693 6.49 583| 831%  6.42%
6| 631685PB6 | GudDeb | 8122032 AA 815 6.39 617 838 8.35 594 8.08 5.88 8.28 8.83 8.3 73| 621%  6.32%
7.5| B881885BD2 | GtdDeb | 3172043 AA 879 693 675 698 896 6.04 a8 8.79 8.74 7.07 872 648| 883%  6.75%
65 922380AD2 Nts 47172009 AA 8.28 628 620 8.35 8.33 636 837 6,38 843 6.43 43 645| B37%  6G.44%
85 GOTOSRAMS far M-T 730/2008 | AA- 840 642 6.43 647 6.48 640 (e e T | e4s% ]
| 7.45| S6TESRBK1 M-T NH 1212010 | AA- 874 667 8M 6.92 6.99 7.00 7.00 8.97 7.01 7.32 7.30 726| 609% 7.29%
{ 8.26| B6785RAT3 MT 8z1zd | AA | 683 6.8 8.88 7.30 7.45 7.40 7.39 7.35 7.52 6.04 7.85 7868 | 738%  7.85%
i 7| 667B5RAYZ |mcM-THIM 8/172017 AA- 1 B4 8.10 8.18 6.48 661 683 8.59 652 8.80 7.55 7.58 686 | 6683%  7.33%
| 988  122014AC7 Deb | 652010 A | eer a7 6.70 666 6.90 8.97 682 6.94 9.02 9.32 8.22 825| ese%  92e%
| 9.125| 122014AE3 Deb | 1072029 A 6.54 6.64 8.52 874 7.01 7.10 722 7.08 7.32 653 7.83 7.38| 797T%  7.885%
82| 122014AH8 Deb | 345/2025 A 668 8.79 8.68 6.84 8.74 873 6.89 7.01 7.23 8.60 8.07 720 | 742%  7.ee%
6875 122014802 Deb | 2M52020 A 6.16 6.34 6.22 638 828 6.26 8.41 8.39 X2 8.27 7.72 684 | B67%  7.64%
7.375|  122014AL7 Deb | 3MP029 A 8.1% 8.39 827 8.44 8.38 8.37 653 6.6 6.75 6,00 747 658 | 8684%  7.35%
835 20825UABD Nt | 10452011 A 5.84 583 5.83 5.97 5.98 8.01 8.02 597 6.12 8.38 817 805| B01%  8.19%
6.95| 208251AE6 Nts | 411572029 A 8,08 a1 613 8.18 8.15 8.31 6.44 6.36 6.81 779 7.30 650 | 652%  7.20%
475| 20825CAE4 Nts | 10452012 A 480 459 458 480 483 473 475 486 476 5.00 482 475 472%  4.88%
59 20825CAF1 Nts J 101562032 A 5.76 587 5.80 5.2 587 593 810 8.02 844 7.40 686 s593| 618%  873%
575 247T4BAG1  fwurCiiry M 47172021 A 5.40 5.06 5.76 6.04 8.05 8.11 817 6.05 627 8.79 851 607 | 606%  6.48%
7.88|  493ITEAAS Nts 2HR010 A 733 732 7.37 7.43 745 7.49 7.56 753 7.56 7.69 7.72 7| 75 7T1%
7625 54B288AF0 Deb | 4152013 A 8.58 6.60 8.68 8.85 8.77 6.84 6.88 662 742 7.40 7.22 707 | es0%  7.23%
785 S54B268AGS Deb | 12112023 A 6.43 654 6.40 855 6.42 8.43 8.75 6.58 6.76 8.12 745 686 | B78%  7.48%
783| 667B5RBF2  |pcM-T Mis| 12/8/2018 A 8.30 625 6.34 8.70 6.96 6.83 663 674 707 7.95 7.59 7.11| 688%  7.55%
6.05| GETESRAM o M-T 8132021 A 6.67 8,61 6.90 7.40 7.58 7.54 7.55 7.43 .70 as1i &N 757 747%  8.06%
425| BT4BIFFS1  [M-TSrue| 31572010 A 418 414 414 419 a1 a 4 420 41 428) 42 42| 420%  4.24%
8.75| 67481FED5 | SrNts | 11152023 A 8.05 884 8.45 8.70 6.89 8.79 6.67 673 6.76 72 8.74 683| 671%  8.94%
10125  674599BF1 SrDeb | W15/2009 A 234 9.03 9.50 P22 9.51 6.20 2.1 948 958 1054 27 970 852%  9.98%
11.125| 674509BH7 SrNts | BA2010 A 5.43 9.43 9.41 9.61 9.85 8.74 9.79 8.79 976| 1018| 1008]| 1041 B75%  10.12%
9.25| 674599BE4 | SrDeb | 8H/2019 A 859 6.54 7.20 7.38 7.47 744 7.45 7.38 7.38 747 6.99 858 | 7.18%  7.01%
72| 674599BMS | SrDeb | 42022 A 593 8386 8.18 8.38 836 6.35 6.47 830 6.29 610 573 665 626%  6.18%
8.45| 8745008T1 SriNts | 2152020 A 8.18 888 6.49 6.69 686 6.68 8.78 881 6.60 7.38 6.94 604| 872%  7.08%
85 682680AA1 [Sr o/30/2028 A 8.53 887 6.58 790 707 7.42 7.22 7.08 7.29 8.80 8.52 778 731%  837%
6375 T18507BM Nt | 3/302000 A 8.18 819 820 825, 624 8.28 8.27 828 833 8.37 8.35 834 | 827% B8.35%
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Gas Pipelines
2009 Assasament Year

STANDARD & POOR'S EOND GUIDE
CURRENT YIELD

8.75
8.37%
8.65
7.125

Oct-08  Nov-08  Dec-03

Avg Full Avg 4th

Yoar

T

CUSIP ISy Date Reting _ Jan-08 Feb-08 Mar08  Aprb  May08  Jun-08  Julo0s _Aug 08 Sep-08
718507606 Nts | 5252010 | A 788  7.85 7B8| 788] 7.97| 602| ©07] 805] 614
T18507AR7 Ntz | 27152011 A 811 pio| e13| 829 20| e44| 37| 45| 658
T185078H8 Deb | 715018 | A sga| 584 se4| 585| o8| eo07| 613 eos| eds
718507429 Deb | 3msmoz8 | A e95| em
718507EK Deb | 3momazs | A 613| 82| 62 62| 64| 64| o652 e39| am
720180AF8  |M-TNwT] 9250000 | A 6g3| ess| @ese| 708| 7OB| 7M1 73| 742| 7
720180AH4  [MTH'C| s2a2010 | A 711 705 7w0| 72| 73| 30| vae| 72| 73S
720180A0 |M-TNts'C| 8/26/2011 A eos| 588| e13| szm| e 827| 28| 625| 831
7201808G6  |M-TNwE] samoze | A 77| esz| e8| 700| 78| es2| 88| ess| a2
720186AD7 | NWE | 12092013 A ass|  sm 488| 50e| 503| so4| s05] s3] 540
T01B8AES | NSE | 121192033 | A 6os| e3s| e33| e8| ese| 4| ese; es2| ase
957674AD6 Deb | enseo24 | A 6s4| 87| em| 7m ese| eor| 78f 73| 726
D01814ARS Deb | 11Afz021 | A 748| 73r| ve| 74a| 7e8| 7s3| 7e8| 780| 795
001614405 Deb | 2rsm024 | A 6781 &8 e83| 700| ese| e 715| 70| 728
001614A31 Det | enmo2s | A e84 668| 70| e8| e672| ees| 703| ew| e
037411AG8 Ms | amsm012 | A 580 580| 578| 580| s588| 584 ss8| 58 585
037AMANS | Srits | 21018 | A 813| e22| 13| e2| e24| 32| e30| &3 861
037411APD | SrNts | 7M2018 | A 636| 657 oe47r| 661 esa| esx| erw| e& 6.9
037411404 Nis | 3152028 | A ga7| 67| e70] eeo| seeel eea| es| ems| 718
O57411AK1 Ms | 4mszo28 | A ess| 74| ears| ess| e75! 675 wee9| e@2| 721
DITA11AMT Deb | asuosr | A 62| 80| em| as| 84| 64l 684| 648| 690

Deb | 117172008 | A 50| 6e3| es3| e72| o8| e78| | e7m| 7

208615BR3 Nis | 1242008 | A es0| eso| es0| es4| es4| es5| es8| 6s7| es0
200815879 Deb | 152010 | A sea| ses| 87| se| s577] se0| seo| se 5.83
2006168V | Srts'A’| 4MEBO1 | A 638| 642| e43| esa| es2] es7| ess| em 86
209615BX0 | Srhis'C| 11AR011 | A 588 581 sez| eo03| eoo| e08| 08| 610| sit6
206615BN2 Deb | 1202013 | A 812| eo7r| eo8| x| e8| se27| 632 62| 638
209615805 Deb | tomszoze| A e30| es0| eso| e7a| es ess| 6| em| 72
205615851 Deb | 12152027 A 835| 657| 666 671 e58| 6e3| 98| ee 7.20
203562406 Nis | anmoes | A 638| es5e| ee2| 74| 50| 672 83| e8| 718
433TWABE Ms | 117152010 | A ees| eoa| 7ez| vw| 7| vas| 2| r2| 7z
4933TWAGS | Nis | 412013 A a70| 4s8| 487| 481 475| asa| as8| a4s2| 480
49337WACA Ns | 11452080 | A e74| 6ea| 6s7| 733| 78| 7z| 738| e8| 821
A0BTWAHS Ms | 41200 A pas| ese| ess| e7| ess| es7| es0| e8| 75
O40560AES | SrMis | 10572000 BBBs 400| 398] 402 405| 403| a404| 405 ao4| 404
048560AB1 | SrNts | 552011 | BBB#+ e7s| 678! 7o0| 7o4| 7TO0 7or| 7or| 708l 7aa
O49580ACH | Srits | 1152013 | BEB+ 541 546 47| s24| s1s| 28| s27| 82 531
048560AF2 | SrNis | 10M52014| BBB+ s07| &5 617| 628| 20| 628| 53| 53| 548
049560AA3 | Deb | 7152028 | BBB+ e7s| eso| e8| 7o4| 73| 7oo| 75| 7021 748
49580AG0 | SrMts | 1052034 | BBB+ 650| e7o! ese| eon| e84| esa| voo| ess| 738
251798AA0 | SrDeb | 41152002 | BBB+ 647| 65| 647| 654 653| 6s8| es3| eeei 784
26765NAQ1 Nis | 10172013 | BBB* 469| 488| 4s8| s14| 512 s17| s8] s14] 525
56584944 Nis | 3smo1z | BBE+ s73| s78| svs| sss| ses| se7| sse| se 6.03
565840A82 N | awseoez | BBBe 625| esa| o650| 68| e88| es8| vo4| eB4| 72
584457BQ5 [SrSechm| 6//2008 | EBBB+ 6o5s| eos| 608 o8| 608 se10| & 6.1z | EErwEl
554457BH5 o M-TNW| 572012 | BBB+ ga0| 35| o640 55| .61 esa| 68| ees| 68
504457604 1w | shizow | eses 7| 725|  1 7 728| 738| 7as| 78| 7er
504457BUS | ScNwE'| 1012015 | BBB+ 5.01 517| 51| 27| s23| 538| 43| 52| 570
564457BT9 | SriNis | 3/152033 | BBB+ 5e8| 23| 618 634| 624 34| e4a7r| 62| 875
635180BEG Nts | 3013 | BBBe 514| &514| 507 47| 537| s42| s3e| s3] a3
£38180BD2 Nis | siS2022 | BBB+ es0| 50| 650 es50| 650 eso! eso| es0| ese
674B1EAM | Srits | 10472011 | BBB+ es54| wvss| es7| an 73| e79: esc| es83| 681
6745122K8 | Sris'B'| 7h2018 | BBB+ ess| e77| e8| 63| e82| es1 sw| em 730
708503683 Dsb | 1171572000 | BBB+ 813| 814| 814: 27| 83 s40| s48| s8s0| ses
711020AC0 N | 1152011 | EBB+ 642| a4 643! 65| e54| 83| 68s| 661 8.67 |
P02005AL12 Ms | 2008 | BBBH XY TN b ot bt T o P Bl
B02805AKA Deb | 21152012 | BBB+ 765| 787| 783| e48| 82| 835 638 630 632
202905AM0 | Deb | 11572013 | &BB+ 752  vs4| 0| em poz| so2| s07| 00| 617
B02905AL2 Deb | 5152022 | BBB+ eso| e8s| 681 7o8| 7os| 78| 730| 7a7| 720
902005AN8 Deb | 32023 | BBB+ 663| emawGm| 737) 738| 748| 756| 741 7.85

a4

737

an

T

.20
874
8.78

7.87
7.25

8.35
7.75
515
7.24
7.58

8.01
7.91

8.14

8.30
8.7
6.36

685
7.22

827
7.00

849
6.96

7.08
6.92

6.43
882
8.73
8.79
8.87

647

8.42%
8.24%
6.94%

QTR
6.34%

6.75%
8.84%

7.53%
7.24%
73T%h
6.33%
7.62%
5.15%

7.55%
8.85%

7.76%
8.16%

7.11%

8.01%

8.04%

8.55%




MONTAHA DEPARTMENT OF REVENUE

Support for Dabt Rating

Industry: Gas Pipelines

2008 Assesament Year

STANDARD & POOR'S BOND GUIDE
CURRENT YIELD
=
Maturity  Bond AvgFull Avg dth
Cotpon cuswe ssue Date Rating _ Jan-08 _Feb-08 Mar0s ApriS Jun-08 _ Jul-08 Sep 02 Oct08  Nov08 Decs  Year QTR
6125 902905A01 | Deb | 7/15/2023 | BB+ 8.66 7.22 8.93 714 7.09 7.14 7.24 7.09 723 8.68 [XT) 762] 7.35%  815%
7.25| 922122482 | Srds | Shizon BBB+ 853 6.73 6.86 8.82 8.83 8.83 8,95 6.69 6.54 6.74 7.18 743 68858%  7.01%
512| 118230AE1 | Yal-oih BBEE 53 543 5.34 5.60 555 5.59 584 5.56 557 593 8.22 845| 568% 6.20%
475 20250RACO | SrNts'B'| B6//2013 BBB 478 482 476 5.00 497 492 4.96 494 5.04 543 553 572| 508%  5.56%
595 20250RAD8 | ScNts'B'| 6/1/2033 BBES 833 8.57 8.35 8.85 6,66 6.95 6.8 6.68 747 0.30 8.96 845 7.20%  691%
7.75| 204549AE0 Dep | 7/52028 | ©BB 6.68 6.87 7.54 7.82 7.34 7.30 7.41 7.25 7.67 6.28 6.68 787 | 756% 6.31%
7.5 494550AG1 SrNis | 11472010 | BBB 6.92 880, 688 7.10 7.08 713 7.18 7.1 7.20 7.85 7.68 787 | T22%  7.73%
8.75| 4845504H8 Nis 315201 BBB 6.34 8,29 6.43 6.56 649 654 8.56 8.51 6.61 8.93 702 885| 661%  497%
7.125(  4B4550AK2 Nis 3522 | BBB 6.55 8.81 8.70 8.61 8.75 6.82 883 6.81 8.95 7.43 743 745 B.08%  T.44%
5| 4845504R7 SeNts | 12/52013 | BBB 5.00 500 507 519 51 521 520 513 538 5.90 582 570 532%  581%
74| 494550AJ5 Nts 3152031 BBB 8.84 712 7.11 723 713 7.1¢ 7.36 717 7.88 9.76 D44 958 | 7.73%  9.26%
7.75|  494550AL0 Nis 3152032 | BBB [21] 7.31 7.27 7.39 7.20 7.4 7.3 712 6.00 0.97 9.68 8O0 | 7.85%  8.52%
7.3] 494550409 SrNts | 81502033 BBE 883 717 T.14 719 7.10 FAL 7.20 7.14 787 903 940 885 | 7.75% 9.39%
7.8 S11548AE3 StNts | 11212012 BBB 896 7.03 6.99 7.23 7.18 728! 73 7.27 7.32 7.96 8.08 834 | 741%  @.14%
7| 511548AA1 SrNts | 10472016 | BBB 8.20 8.39 8.24 873 8.82 8.70 676 amn 7.04 8.34 8.18 931 | 7.03%  6.26%
7.42| 511548889 SriNts | 10172026 | BBB 8.35 8.57 6.38 8.56 712 71 7.23 7.05 7.37 0.33 0.05 654 | 739%  B8.97%
6.38| GE71TABE Nis &12012 BBE 597 a.14 811 825 815 822 8.22 8.15 .11 6.46 6.63 8.50 | 6.25% 8.56%
7.05| 62871780 Nts 5112029 BBE | 875 715 8.85 7.15 712 711 7.24 7.05 8.97 8.25 7.78 748 | 7.25%  7.84%
6| 6B2680ACT Deb 21172009 BBB | 580 5.89 5.90 594 5.04 5.98 5.96 596 5.98 8.02 8,00 800 | 595% 8.01%
712| es28a0AL7 SriNts | 41552011 BeB | 859 6.63 667 830 878 682 6.83 8.83 7.01 7.28 718 725| B88%  T7.23%
52| B682680AMS Nts 81562015 | BBB 5.25 5.37 522 553 5.44 550 5.58 552 599 6.44 8.11 827 | 569% 6.27%
6.58) 682680AB9 Deb | 9/30/2028 | BBB 8.73 6.99 6.94 7.14 7.02 7.05 718 7.05 9.42 0.49 8.83 870 | 783%  9.01%
& B82680AN3 Nts 8152035 eep 852 .45 .80 897 878 a7 703 8.81 0.38 6.69 a1 877 | 7.53% 8.12%
B 8687828K3 Deb | 11/1/2024 | BBB 6.98 7.19 7.01 7.53 7.50 7.50 761 7.45 7.38 9.70 9.23 BBO| 7.82%  9.24%
7.75| BBTBAPAAT Nts 9/1/2008 peg 7.28 7.27 7.28 7.38 7.4 7.47 7.49 751 7.54 7.54 7.72 788 | 748%  7.85%
875 BHE7B4PABS Nts 4112011 eeb 825 8.24 818 a.50 a5 a.58 857 852 847 6.38 833 6.66 | 6.45% 6.52%
87 818138408 Sthts | 1152013 | BBB 6.12 8.13 8.24 6.40 8.40 8.49 8.59 852 6.58 6.85 873 665 | 648%  8.74%
Velero Energy Com. (New) a5 91913YA SriNts | 4/1/2008 BEBB 3.50 349 352 3.54 350 3.51 3.50 350 352 352 as4 352 | 351%  353%
Valero Energy Comp. {New) 8.875| 91913YAD2 Nts 452012 | BBB 8.37 6.45 640 655 6.54 6.83 6.69 8.85 6.88 7.1 7.02 684 | 686%  6.99%
kst Energy Corp. (New) 475 91913YAGS Nts 8152013 BeB 476 4.7¢ 477 | 4.9 490 499 505 496 5.16 5.39 5.27 519 | 501% 5.26%
[ialana Energy Corp. (New) 475 s1913vAKB Srits | 4172014 BEB 482 484 473 488 4.67 49 518 512 518 561 5.56 S545| 511%  561%
alero Energy Comp. {New) 675 91913vAB6 Nts 84152030 | BBB 716 7.52 734 | 7.72 7.78 7.4 8.37 6.30 8.54 8.55 0.05 0.04 | BAB%  9.21%
alero Energy Corp. {New) 75| 91913YAEQ Nts 4152032 | BBB 6.95 718 7.23 7.39 7.30 7.38 7.9 7.80 7.85 9.64 0.04 P30 | 782%  9.33%
XTC Energy Inc. 7.5 96285XAM SriNts | 4152012 BEB a7 8.74 878 9 6,92 899 7.03 7.07 742 7. 7.50 750 | 707% 7.54%
MTC: Energy Inc. 825 98386XACO Srhts | 4152013 | BBB 5.86 5.82 578 5.968 5.96 8.07 8.13 8.13 8.20 8.72 847 897 | 812%  6.52%
[XTO Energy Inc. 49| 88385XAD8 SrNts | 2172014 BEB 4.689 5.00 491 5.02 5.00 50 511 514 520 585 5.51 540 | 5.18%  562%
XTO Ensigy Inc. 53| 58385XAG1 SrNts | 6302015 EBB 525 528 £25 532 £33 542 553 £51 583 8.40 5.99 578 | 5.58% 6.06%
Energy Inc. 585 98285%AH Sr Nt 4172016 BBB 545 558 551 5.64 565 570 580 5.88 597 7.08 a.40 811 | 590% 8.52%
[XTC: Energy Inc. 6.1| BB3ASXAIS SrNts | 4172036 BBB 8.10 6.25 8.18 6.38 8.42 841 6.80 8.86 7.25 8.02 8.08 738 | 693%  8.15%
Amarada Hess Comp. 7.375| 0Z23551AE4 Nts 10172008 BBB- a.92 e -3-1] 7.01 7.04 7.09 M 7.13 7.26 7.37 7.32 720 | T.11% 7.33%
| Amarada Hess Corp. 8.85| 023551AH7 Nis 8152011 | BBB- 8.18 816 8.18 8.31 8.32 8.33 835 6.30 8.66 7.10 6.99 667 | 846% 6.92%
| Aaracia Hess Corp. 7.675| (023551AF1 Nis 10172028 | BBB- 6.5 eve 888 785 .03 .91 613 | 7.34%  6.68%
|amerada Hess Comp. 73| 023551A03 Mis AMS2031 BBB- 829 a.a 8.50 A 7.76 8,98 8.74 798 | T.19% 8.56%
| Anadarko Petroleum Corp. 3.25| 032511AVe Nits 5172008 BBB- 3.25 325 325 woid I T e 325% P

| Anadarks Petroleum Corp. 6.12] 032511AT4 Nis 315/2012 | BBB- 575 578 576 ! . ! 5. 8.21 823 819 ] 596% 6.21%
|Anadarko Petroleum Com 5 os2511aU1 Nts 10172012 BEB- 468 486 4,89 499 5 10 5 16 518 | 512 5,16 542 530 530 | 511% 534%
Anndarkn Petrolsum Corp. 7.25| 032511AH0 Deb | 3182025 | BBB- 8.57 6.84 8.70 8.61 870 678 8.54 6.96 7.26 8.90 8.39 767 | T22%  8.39%
| Anadarks Petroleum Corp. 7| 032511801 Deb | 1141572027 | BB3- 6.62 6.82 887 6.78 e.87 8.73 8.90 6.80 7.38 2.08 8.50 795 724%  6.50%
|Amadarkn Petroleum Corp. 8.62| 032511AM9 Deb 1152026 pBS- 841 880 .45 458 a48 8,54 872 .85 7.28 894 | 839 783 70T% 8.39%
Anadarke Petroleum Corp 7.2| O032511ANT Deb | 3162020 | BBB- 8.60 8.86 877 6.80 6.62 6.87 7.02 6.88 7.44 830 673 811 7.38% 871%
Anadarke Petroleum Corp 773 Deb | 9152006 | BBB- 8.70 8.60 6.64 6.80 6.87 8.78 6.88 6.89 8.25 9.34 6.87 644 | 742%  6.88%
Anadarko Petroleum Comp. 7.25! Deb 11152006 | BBB- am a.72 a.68 a75 7.02 a.61 T.02 77 .58 285 .44 870 | 7.84% 9.36%
Enterprise Products Oper 482 293701AM1 | SeMiE | 10152000 | BBB- 457 457 458 481 4.62 4.84 485 465 4n 4.80 48 476 | 486%  4.80%
Enterprise Products Oper 495 203791AU3 SrNts | en2010 | BBB- 4.88 486 464 49 493 4.95 4.99 496 4.99 512 518 510 497%  5.13%
Enterprise Products Oper 7.5 203791485 SrNts MO BBE- 6.93 8.95 a.e7 713 T 7.16 7.18 714 7.28 7.54 7.87 784 | 7.23% 782%
Entesprise Products Oper 8.375( 203781ADM | Srims'B'| 2M/2013 | BBB- 599 8.01 590 8.17 815 8.22 6.24 618 8.36 6.968 8.64 861 6.34%  890%
Enterprise Products Oper 56| 293791ANS Sr Nte'® | 10152014 | BBB- 5,82 5.50 5.58 570 568 M 577 X 593 883 8.59 8.57 | 592% 6.60%
Enterprise Products Oper 5| 208791AR0 | SrNwE' | 3M2015 | BBB- 514 523 521 5.38 528 5.30 5.33 531 5.57 8.25 8.12 828 | 553%  822%
Enterprise Products Oper 685| 203791AP4 | SrMis®' | 10152034 | BBB- 8.58 6.85 8.61 712 7.02 6.93 715 703f 77T 9.57 949 678 | 758% 9.26%
Entarprise Products Opor 575 203791AT8 | SrNis'B'| 3112035 BEB- 8.41 8.8 abs G864 870 870 674 6.88 872 747 0.29 231 861 | 7.35% 0.07%




MONTANA DEPARTMENT CF REVENUE

Support for Debt Rating
Industry: Gas Pipelines
2000 Assessment Year
STANDARD & POOR'S BOND QUIDE
CURRENT YIELD
o
Maturty  Bond Avg Full  Avg éth
_Coupon CusSIP Issue Date Rating  Jun-08  Feb-08  Mar08 .ﬂ# Jum08  Jul08  Mug-08 Sep-08  Oct0d Novd Dec-02  Year QTR
8875 482386ASE Nis W152011 | BBB- 8.32 8.35 8.40 6.50 8.52 6.58 860 8.58 865 6.88 7.09 808 | BE2%  598%
8.95| 402388AU1 Nts THI2024 BBE- B.46 8.7 6.58 8.67 8.57 868 B.83 6.84 .21 874 838 787 | 713%  8.33%
7.125(  492386AK3 Deb | 10152027 | BBB- 6.55 7.08 881 7.02 8.50 8.87 7.25 7.11 7.49 9.17 B.62 BOB| 743% 8E82%
7.675| 4B2386AT4 Nts 152031 | BBB- B.58 8.98 B75 8,77 857 874 7.05 7.00 777 9.41 9.31 848 | T46%  BOTH
7.12| 667748AF4 Deb | 12172025 | BBB- 6.95 7.08 7.01 6.88 6.97 7.08 7.2 8.85 7.46 815 8.31 BOB | 7.43%  651%
46| 698485BG5 |ScMis'B| BME52008 | BEB- 481 479 479 481 480 4.80 00 (e e e B «00% [
B.05| 698465809 |SrMis'B'| 8152013 | BBB- 5.80 582 553 5.80 8.09 8.00 842 8.18 6.29 8.96 6.61 701 | 826%  B.93%
475 72850RAD4 Srits | 8152000 | BBB- 470 469 469 473 474 476 476 476 4,80 4.79 477 475 | 475%  47T%
525 T2650RAJ SrNts | 8152015 | BEB- 532 549 545 561 563 5,64 566 5.59 571 8.14 8.77 883 | 561% 6.51%
5.88| 72850RAF8 SrMts | 8152018 | BBB- 580 5.88 5.85 8.13 8.08 8.22 8.26 8.18 8,34 475 585%  4.75%
T.75| 728503AD7 SrNts | 10152012 | BBB- 896 8.97 7.04 7.30 7.28 7.38 7.39 7.31 743 779 830 828 | 745% B12%
78| 844030884 Srits | 2172024 BBB- 721 7.59 747 781 749 762 7.80 827 6.74 10.70 10.51 1058 | B6.47%  1080%
625) 844030AC0 SrNts | 11152028 | BBB- 7.35 7.79 781 7.78 768 T75 8.00 859 9.09 1.81 11.31 1140 | 8.83%  11.44%
8.38| B44895AR3 Nts 21152011 | BBB- 7.45 7.44 757 7.86 7.99 8.05 8.06 7.08 8.01 8.35 8.31 829 | 755% 6.32%
8| 844898418 Deb 8//2026 BBB- 874 885 7.05 758 7.88 7.88 6.00 7.62 8.19 922 896 826 786%  B81%
8.125| 672384AB6 SrNts | 2172013 BBB- | M 8.11 8.08 6.13 8.12 8.18 819 8.08 8.03 6.25 5.86 885 | 821%  B.65%
6.88| 803570877 | SrNwB' | 7A52012 | BBB- 761 7.83 7.60 7.80 7.81 8.00 8.10 8.01 8.18 871 8 824 | 6.21%  6.95%
7.08| 883570BL4 Deb THszoze | BRE- | 697 7145 7.08 7.18 6.98 7.04 7.15 8.94 7.45 8.17 828 782 | 743%  BA2%
7.26| 8H3570BM2 Deb 121172026 | BBB. | 6.88 714 7.07 715 7.0 7.07 717 7.04 7.50 024 8.34 788 746%  5.49%
B.75, SO7TBI4AES | Nis 5152008 | BBB- | 870 8.71 8.72 874 8.74 SR L o s - 2 _I — F==x 8.72% [ B
73| e07834AHB 1 Nis 4/15/2009 | BBB- | 704 7.05 7.08 713 713 7.18 717 7.18 7.28 734 7.30 728 7.48% 7TM%
7.05| 907834AF2 | Deb §/152018 | BBB- | 827 840 8.2¢ 843 8.40 8.52 6.83 8.65 6.98 ! 8.17 7.80 748 6.83%  TE2%
75| ©07834AB1 | Deb | 10M52026 | BBB- 8.87 7.05 8.91 7.0 890 897 7.11 6.8 7.40 |I 0.44 8.89 634 | 740%  8.89%
715 S07834AG0 Deb 6/15/2028 | BBB- 862 8.81 8.66 877 868 8.61 7.06 7.00 T80, 838 879 B18| 7.37T%  BTH%
75 Deb | 110172008 | BBB- 681 a.62 878 8.80 5.04 891 8.99 717 883 1045 9.84 862| 7.76% 6.77%
5875 290800AD2 | SrSubNis| 3152012 BB+ 588 5.68 588 588 5.68 589; 588 568 589 568 568 B8.04| 588% B.4T%
7.26| 585087AG7 Nis 31172009 BB+ 8.90 8.80 8.90 8.80 8.90 89G| 890 8.90 8.50 8.90 8.90 890 | 8.80%  8.90%
77| 585007AF9 Deb 3172027 BB+ 7.70 7.70 7.70 770 7.70 770 770 7.70 7.70 7.70 7.70 770 | 7.70%  T.70%
8.68| 7237B7AF4 SriNts | SM/2018 BB+ 7.10 7.28 7.27 712 7.90 7.32 | 7.38 7.52 7.48 6.95 10.19 1043 | 7.83%  9.88%
1 72| 723787483 SeMts | 141672028 BB+ 782 8.28 8.31 7.85 787 818 824 8.37 820 880 1212 11.83| B84%  11.28%
: 7.2|723767AB3 Sr Nts 1152028 BB+ 7.82 8.28 8.31 7.85 797 818 824 8.37 8.20 8.80 12.12 11.63| 8.54%  11.28%
8.25)|881809A04 Sr Sub 1112012 BB+ 828 853 8.63 854 8.62 658 6.85 6.04 714 886 8.82 825| 7.26%  9.01%
8.62|8B1608AS0 S¢ Sub 1111/2015| BB+ 718 753 7.64 813 10,19 1088 1.72| 9.01%  10.86%
7125 9B9457BFE Nts 20N BB+ 8.72 8.78 670l 670 873 888l 885 868 715 782 8.23 TT8| TA0%  T04%
8,125 969457BKS Nts 52012 BB+ 7.45 745 747 748 7.52 7.82 759 761 7.83 883 9.39 663 7.83% 6.02%
B.875 DBD4STAM2 Deb BH52012 BB+ 817 8.17 8.7 | 817 8.7 8.17 817 8.7 8.17 8.17 8,17 8A7| 817%  817%
7625 9BB457AW0 Nts TH5/2019 BB+ 7.02 715 714 7.06 6.98 722 7.31 731 788 8.20 9.96 877 | 7.83% 9B7%
10.25| 969457AH3 Deb | 7HS/2020 BB+ 880 880 ssoi 8.80 860 8.80 880 8.60 8.80 &80 8.60 660 | 6.80%  B.60%
7.875| 969457BG4 Nts 12021 BB+ 718 7.24 7251 724 7.20 7.40 7.44 7.50 761 9.60 10.36 1028 | 8.05% 10.11%
9375 BOB45TAKS Deb | 11/15/2021 | BB+ 841 841 841 | 841 8.4 B.41 8.41 841 8.41 841 B.41 841| BN  BAI%
75| 989457DBS Deb 1152031 BB+ 7.05 7.4 718 712 742 7.31 737 742 811 10.27 11,45 1127 | 6.24%  11.00%
7.75| 968457801 Nts 81572031 BB+ 714 7.24 7.27 722 722 T.41 7.48 752 8.18 10,33 11.48 1129 | 832%  11.07%
8.75| 96S457BM1 Nts 3152032 | BB+ 733 744 7.57 741 746 7.70 777 7.77 8.40 10.60 11.96 1182 662% 1153%
6.5 968905AD1 Nis 12172008 | BB+ 6.59 B.53 8.54 B52 6.48 a.52 8.52 851 a.50 6.54 851 0 0] BS52%  8.53%
75| 185187BCO SriNts | 8152013 BB 7.33 7.30 7.28 7.25 7.37 7.50 7.43 746 175 [:3-<) 9.74 870| 792%  B.46%
75| 165167BG1 Srits | 81562014 BB 7.36 735 7.32 7.23 7.45 7.56 743 7.48 783 8.12 9,80 808| 7H0%  927%
7| 185187BJS Srits | 8A52014 BB 7.00 898 8.98 865 7.03 7.14 71 7.07 7.49 872 9.36 843| 751%  B.84%
7.75| 185167BA4 SrNts | 1152015 B8 756 7.54 7.582 751 7.48 747 7.51%
8.38 165187BLO SriNts | BM52015 BB
6.88| 185167BES SrNts | 11562018 BB 8.94 0.68 7.09 8.81 7.00 742 745 7.18 7.53 8.57 9.68 872 7.56%  B.98%
862 185167BNS SrNts | 11572018 BB 878 8.80 878 883 883 8.50 8.90 7.07 7.38 .48 074 839 7.39%  8.87%
85| 165167855 Srits | 81562017 BB 8.72 877 674 8.80 8.80 8.95 8.95 8.90 743 6.83 977 850 | 743%  9.03%
8.25| 165167BQ9 SrhNts | 1152018 BB 8.51 6.54 6.54 8.41 8.67 8.79 8.61 8.83 7.3 8.80 8.62 B45| 7.27%  B.H6%
5.95| 198522AH9 SriNts | 352015 BB 589 5.96 8.02 8.00 8.06 8.04 811 811 829 7.30 7.36 730 | 8.38%  7.32%
B8.85 198522AE8 SrDeb | 8152037 BB 8.90 7.06 7.18 8.98 724 7.23 7.33 7.34 8.50 10.32 10.56 952 | 8.02% 10.14%
762| 283895BMS Nis'B' | 812010 BB 7.40 741 7.42 744 744 748 7.48 7.5 756 7.81 8.00 796 | 757%  7.92%
882 283895AZ7 Deb 11852022 BB 753 7.70 766 7.08 7.88 .77 7.84 7.86 8.11 10.25 0.04 063 B634%  10.04%
7.5, 283695BE3 Deb | 1115/2026 BB 712 7.30 725 7.40 7.27 7.31 7.50 743 7.57 6.80 887 9.01| 780%  9.56%
6.38| 283695BK9  [5r Sub 152032 BB 7.25 754 7.40 757 747 748 787 7.81 7.7 1024 10.26 999 | B820% 1016%
8.5 494553486 Srits | ®/1/2012 BB 858| 6.37aps GIaM 840 656 8.63 8.56 8.54 871 7.48 812 760 | BBI%  T7I%




MONTANA DEPARTMENT OF REVENUE
Support for Debt Rating
Industry: Gas Pipsiines
2006 Assesament Year

STANDARD & POOR'S BOND GUIDE
CURRENT YIELO

X
Maturty  Bond AvgFull  Avg 4th
cusip Issue Date Rating  Jan-08  Feb-08  Mar-08 Jun-08  Jul08  Augl0s Sap08  Oct00  Hov-08  Dec08  Year QTR
515 494553aC4 | Srnts | 3472015 88 | 583 572 559 5.53 582 5.80 5.78 5.80 586 6.85 7.27 691 €08% 7.01%
88| 482620AV3 Srits | 312008 BB | &M 871 e 871 871 8.71 8.71 871 o7 [ 5.71%
| 65| 4B2620AN1 Deb | 612013 8B | 82 8.46 841 6.50 8.50 6.52 8.52 8.50 B.47 8.38 8.32 B26 | 643%  8.33%
| 887| 482620850 Deb | 11A/2027 | BB | 7.88 7.02 7.2 7.02 7.47 7.25 7.25 7.25 766 639 | 1026 1026 795% 887%
| 7.25| 4s2620aW1 | SrDeb | 3/72028 8B | 802 7.28 7.30 7.30 747 7.55 755 7.55 .77 868| 1050 1050 B20% 10.22%
| 812| 678255AL8 SriNts | @M52013 | BB 8.46 6.48 6.38 8.21 6.34 8.38 8.41 8.53 8.78 7.85 8.30 850 | 889%  8.25%
I 7.38| 75281AABS |SrSubMd 7H52013 | BB 7.35 7.32 7.28 7.28 7.30 7.35 741 7.48 7.68 8.72 8.38 857 | 767%  8.56%
612 B43452AX1 N | @152008 | BB 8.07 6.09 8.08 8.08 6.08 8,00 8.10 8.92 5.12 [E R 0 coox N
i 683 843452888 | SrNts | anszo10 | BB 8.49 6.49 8.48 8.48 8.49 8.48 6.48 840 849 10.34 868%  10.34%
7.35|  B43452AY9 Nis | 2152031 BB 7.08 7.34 7.20 7.33 7.27 7.18 7.47 7.26 751 1043 9.60 860 | 782%  8.78%
8| B43452476 Nts 172002 ] 7.20 7.44 7.35 7.49 737 7.33 7.58 751 7687| 1027 1021 884 | 812% 10.11%
8| 8804512l Deb | 127152011 | BB 8.07 6.04 8.0 8.08 6.04 8.07 8,07 8.07 8.18 6.74 8.73 8.77 | €24% B.75%
7.5 B30451ATE Deb | 4117207 BB 8.76 8.67 8,67 6.96 7.02 7.2 743 7.14 737 882 870 B72| 7.53%  8.04%
7| 880451458 Deb | ans2027 | BB 6.95 747 7.9 7.24 7.14 7.10 7.3 7.22 7.36 8.73 875 924 | 7.78%  0.57%
7| B8804514V1 Deb | 1ov152028 | BB 8.85 7.18 7.05 7.24 7.15 7.10 7.34 7.23 7.38 6.83 8.77 933 | 7.80%  864%
838 BBOAS1AWE Nis | eMs2032 | BB 7.25 7.54 7.40 7.57 7.47 7.46 7.67 761 787| 1024| 1028 086 | 820%  10.18%
782 BB0AS1ALA Deb | 40112037 BB 8.93 7.32 7.31 7.38 7.25 7.33 7.42 7.48 773| 1028| 1020 961 | BO4%  10.12%
862 044204aC8 SrNts | 2M52008 BB- 8.50 [T E 1 PO Mo ] 73 % | ot © 3 YT R 24 R |, =1 | &58% o
6.88| 044200BD7 [WLTNts'H|  5/1/2000 BB- 8.73 6.73 6.73 873 873 6.73 8.73 8.73 873 873 8.73 873 | 6.73% 6.73%
8.366) O44200BK1 |M-TNi '] BAR012 BB~ 6,24 8.24 6.24 8.24 824 8.24 8.24 8.24 6.24 624 624%  B.24%
8.8) 0445408H5 Deb | 111152012 | BB- 7.62 7.52 7.52 7.62 7.52 7.52 7.62 752 7.52 752 7.52 752 | 7.82%  7.52%
7 SrNts | 5152011 | BB 6.04 8.94 6.89 7.00 891 6.60 8.68 6.98 8.81 8.14 8.20 806 | 7.24%  8.14%
7.88 Ns | 8452012 | BB- 7.58 7.57 7.57 7.64 7.53 757 768 7.88 7.87 8.19 945 900 803%  8.24%
7.45 SrDeb | 3/1/2088 BE- 8,95 .18 8.18 8.18 8.42 8,56 8.56 886 884 1120 1221 9221] 0935%  11.80%
8.82 8/172014 BE- 8.68 874 872 8.685 .96 7.04 8.67 7.02 7.32 849 8.68 8221 7.28%  6.46%
8.62 41152016 | 8B- 8.72 879 6.79 8.72 8.90 7.18 7.08 7.18 7.44 8.89 8.07 B48 [ 7.43%  6.82%
762 THS2011 | BB 768 7.74 7.70 7.54 758 766 768 775 704 8.81 9.07 680} 808%  826%
7.25 5/112012 BE- 7.8 7.34 7.32 7.23 732 7.30 7.43 751 7.1 8.20 853 886 793%  853%
7.25 54172013 88- 7.38 7.37 7.32 723 732 7.30 748 755 77 089| 1021 1050 809%  10.13%
7 2112014 BB- 7.18 7.08 707 ess| 707 7.2 727 7.36 7,65 885| 1037 | 1037 785%  10.20%
6.75 5172014 B+ 8.92 8.90 8,95 683, 70 7.35 7.52 7.0 8,13 9.50 984 | 1015 791% 9.76%
8 &152008| B+ 7.97 7.86 7.04 798 800 6.00 | Zame o] S b ) =] o] 7.06% [EEEET]
8 12152011 B+ . 7.69 764 758 781 7.76 7.82 7.84 6.08 8.09 9.4 806 | 80o%  8.10%
8 12152011 B+ 7N 7809 7.84 758, 781 7.78 7.82 7.84 6.08 9.09 9.14 9068 | 609% 9.10%
7.75 SMR014) B+ 785! 75 7.55 756 767 767 7.75 7.80 7.04 068 0.74 856 | B.16%  8.66%
8.75 THRO12 B+ 825! 825 825 825, 825 8.25 8.25 8.25 825 8.25 8.25 825| 825%  6.25%
7.68 SM2013| B 7.70 72| IR TTI%
8.25 12H520011 [ B 835 831 8.27 8.18 8.20 6.46 848 843 877 878| 1114 1422| 821% 11.71%
8.75 121520014 B+ 7.39 750 7.45 7.14 7.31 768 7.80 7.64 B54| 1022 1184| 1588| B.6B%  1285%
7.25 121207 8 763 7.83 7.63 7.51 7.32 7.4 7.51 8.01 873 132 1145| 10| 881%  11.32%
7.125 412012 8 750 757 7.53 7.32 7.38 7.42 7.48 762 791 | 1003 0.88 960 8.11% 987%
7.42 4172018 8 7.38 750 7.42 7.2 7.30 7.70 821 818 853 1113 1238 1344 8.86%  1232%
B.75 612010 B 8.33 838 8.33 8.33 833 833 833 833 833 833 833 833 839%  8.33%
7.25 115201 B 787 750 747 7.32 7.41 7.37 725, 734 763 8.73 0.41 960 | 7.80% 9.25%
8.75 815/2012 B- 8.57 8.62 6.62 8.51 8.59 6.90 9.18 o64| 1005 182| 1223 1305 9.82% 1237%
7! ahros | coc 8.13 8.00 7.66 7.88 7.87 8,18 845 875 872 1428 2494 3500 1237% 24.47%
5,25 212036 NR 583 5.82 8.31 8.85 8.62 8.82 874| 855 8.1 7.56 7.27 850 | B860%  7.11%
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MONTANA DEPARTMENT OF REVENUE

NOTES:
January data hand entered from S&P Bond Guide remainder data downloadad from the S&P websits and supplemetsd from month end Bond Guides when available
means the data was not avaiable in SAP Guide

I roans |ssuance matured of called

NR's
Investment Grade (BBE & above)
ALL

BBE+ thru AAA
BB thru ABA

Annual
8.62%
8.84%
8.73%
7.84%

12.37%
7.08%

7.06%
8.76%
8.97%

Support for Dabt Rating
Industry: Gas Pipsiines
2009 Assessment Year
STANDARD & POOR'S BOND GUIDE
CURRENT YIELD
TF
Mstwity  Bond Avg Full  Avg dth
Date Rating _Jan08 _ Feb-08  Mar08  Aprog Jun-08  Jul-08 _m-_u_| _Sepi8  Oct-08  Nov-08 Dec08  Year am_|
1152027 | NR 8.11 8.22 8.13 8.31 8.28 8.20 8.40 8.24 6.34 747 742 878 851% 722%
8152013 NR 7.27 7.23 716 747 7.4 7.07 7.10 7.8 7.16 8.64 8.64 843 | 751%  BET%
11172011 NR 7.00 7.00 7.00 7.00 700 700 700 7.00 7.00 7.00 7.00 700 7.00%  7.00%
a0 NR 7.76 7.78 j 178 7.76 7.78 7.76 7.7 7.78 776 | 7.78%  7.76%
11152008 | NR 7.08 7.08 7.08 7.08 708| 7.08 7.08 7.08 7.08 7.08 7.08 708 7.08%  7.08%
4152011 NR 8.04 8.04 6.04 5.04 604, 604 8.04 8.04 6.04 8.04 8.04 804 | 804%  B04%
IMSR2015 NR 8.56 845 8.56 8.58 6.58 | 6.58 858 | 654%  6.56%
1012017 NR 861 873 8.61 861 881 | 861 6681 | 880% 681%
51672008 | NR 7.07 7.08 710 7.1 742 I = = | R | 7.10% =T
10//2008 | NR 8.31 8.20 8.28 8.35 8.35 .37 8.38 837 837 8.40 8.45 642 | 636% 6.42%
. NR 7.38 738) 738 798| 738, 738 7.38 7.38 7.38 7.38 7.38 798| 7.38%  7.38%
285 764 261 261 280 276 275 = N =@

4th Qir

7.20%
7.58%
2.08%
10.10%
2447T%
T2T%

7.95%
7.20%
T.78%
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MONTANA DEPARTMENT OF REVENUE

Direct Capitalization Rate Summary
Industry: Liquid Pipelines

2009 Assessment Year
Equity Measures Calculated: Debt Measure Calculated:
E/P estimates: Annual 4th Qtr
ALL B+-B++ Median 7.03%
11.94% 10.31% 11.16% Yahoo 6.83%
12.10% 10.55% 10.94% Value Line 6.68%
12.02% 10.43% 11.05% Average of E/Ps Mean = 6.85%
Inverse of P/E Ratlos: Median= 6.83%
11.58% 10.27% 10.78% Yahoo
12.13% 9.69% 10.22% Value Line Debt Measure =
11.85% 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/E
Mean = 10.95% 9.30% 9.95%
Median = 11.94% 10.27% 10.78%
Equity Measure NUOI = 10.50%

Industry Market C':apital Structure Net Utility 6perating Income (NUOI) 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 B+ - 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%

Page L1

Current Yield

7.79% All

7.20% BBB & Abo
7.44% BBB's
7.48%

7.44%

7.60%



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 Plpelines

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 DEPARTMENT OF REVENUE

Support for Indusiry Capiial Stucture

industry: Liquid Pipelines

2009 Assessment Year
COMPANY TICKER (VL) (VL) {YAHOO} L) ) V) oL
SYMBOL FIN SHARES AVG PRICE | BOOK VALUE MKT VALUE BOOKVALUE |BOOK VALUE| BOOK VALUE MKT/BOOK
STR COMMON PER SHARE COMMON COMMON PREFERRED DEBT ratio for
DEBT
Company Ticker FIN _ ExD

Exxon Mobil XOM At+ 5,382,000 73.86 22,82 397,505,550 121,762,000 0 7,183,000 1.00
ConocoPhillips Inc COP A+ 1,571,400 52.29 56.63 82,168,506 88,883,000 0 20,288,000 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 1,888,797 1,994,800 [4] 1,445,600 1.00
Buckeye BPL B+ 46,000 32.87 23.70 1,511,780 1,080,200 0 848,200 1.00
Magellan Midstream Partners LP MMP B+ 66,500 29.01 13.10 1,928,387 871,200 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 493,581,482 222,049,300 0 37,809,300

SUMS & AVERAGES - A++ 479,674,056 210,745,000 0 27,472,000

SUMS & AVERAGES - B+ - B++ 13,907,426 11,304,300 0 10,337,300

MEDIAN
* All Negative values loft out of calculations

INDUSTRY MARKET STRUCTURE - ALL

EQUITY 93.00%| 493,581,482
DEBT 7.00% 37,721,300
TOTAL 531,302,782
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| INDUSTRY MARKET STRUCTURE B+ - B++

EQUITY 58.00% 13,907,426

DEBT 42.00% 10,249,300
TOTAL 24,156,726




MONTANA DEPARTMENT OF REVENUE

Support for Indusiry Capitat Such

Inclustry: Liquid Mpolines
2009 Assessmont Year
COMPANY TICKER Inverse Inverse | Median | Inverse
SYMBOL| MKT VALUE EPS EP EPS EP CFiS | CF/P P/E of P/E P/E of P/E P/E of Med. VL
PREFERRED | (YAHOOQ) | (YAHOO)}| (VL) | (M) oy | () | (YAHOO) | (YAHOO)| (V) (Vi) (VL) P/E Beta
& DEBT las! 12mo o
Company s M/E | OFE QIE 118 17U 11U
Exxon Mobil 7,183,000 9.24 12.52%| 8.75| 11.85%| 11.50 | 15.57%| 8.74 11.44% 9.68 10.33% 15.00 5.67% 0.80
ConocoPhillips Inc COP 20,289,000 12.20 23.33%| 12,50 1.10
Enbridge Energy Partners LP EEP 2,992,900 3.83 12.01%| 3.28 0.80
Nustar Energy LP NS 1,445,600 4.22 11.04%| 4.78 0.75
Buckeye BPL 849,200 3.09 0.40%| 3.12 0.90
Magellan Midstream Partners LP MMP 914,500 3.27 11.27%| 3.20 0.85
Plains All American PL LP PAA 2,624,000 2.59 7.85%| 2985 0.95
| Teppco Partners LP TPP 1,423,100 1.81 8.12%| 1.85 0.85
SUMS & AVERAGES 37,721,300 11.94% 12.10% 17.83% 11.58% 12.13% 7.00% 0.88
SUMS & AVERAGES - A++ 27,472,000 17.92% 17.88% 25.43% 16.71% 17.18% 9.22% 0.85
SUMS & AVERAGES - B+ - B++ 10,249,300 10.31% 10.55% 13.62% 10.27% 9.88% 565%  0.85
MEDIAN 11.16% 10.94% 14.70% 10,78% 10.22% 6.67% 0.85
* All Nsgative values left out of calculations
Industry Beta Concluslon 0.85
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MONTANA DEPARTMENT OF REVENUE

Capital Asset Pricing Model
Industry: Liquid Pipelines
2009 Assessment Year

Ke = Re + B (Ru - Ry)

Kg - Cost of Equity 8.91%
Re = Risk Free Rate 2.75%
B= Beta 0.85
Rys = Market Rate of Retum 10.00%
Re = Equity Risk Premium (RM - RF) 7.25%
R = Investor's Market Rate of Return
Ibbotson, SBBI, Large Company, Average Annual Retun, *Arithmetlc Average, Ex Post Ry= 11.70%;
Ibbotson, SBBI, Large Company, Average Annual Retumn, “Geometric Average, Ex Post Rw= 9.60%
3 Stage Dividend Growth Model, S & P 500, Ex Ante Ry= 9.25%)
Mean = 10.18%
Median = 9.60%
Ry= 10.00%
R, = Risk Free Rato
internai Revenue Service, Rev Rule 2008-53 Table 2 December 2008
Rev Rule 2008-53 Table ._2008
Annual Rates Short Term - AFR Ry = 2.20%
Mid Term - AFR Ry = 3.82%
Long Term - AFR Ry = 5.40%
The Vaiueline Investment Survey
U.S. Treasury Secunties December 26, 2008
3 Month R = 0.01%
6 Month Ry = 0.18%
1 Year R = 0.45%

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

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

6-month constant maturity, quoted on invesiment basis Ry = 1.66%

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

Mean = 1.88%

U.S. Treasury Securities Long-Term December 31, 2008 . Median = 1.66%
30 year constant maturity Ry = 3.05% Weighted Mean = 2.11%

20 year constant maturity R = 2.69%
Page L5 Ri= 2.75%




MONTANA DEPARTMENT OF REVENUE

Dividend Growth Model

Industry: Liquid Pipeilnes

2009 Assessment Year

Ke = D17 Py + G,

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) (D1) (D1/P0) {Gq) 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 30.200 R I e S [ To | 7 .
Nustar Energy LP NS 38.255 | e | R 6.50% 6.50%
Buckeye BPL 32.865 363 11.05% 4.50% 15.55%
Magellan Midstream Partners LP |MMP 29.013 3.05 10.51% 8.50% 19.01%
Plains All American PL LP PAA 33.012 3.66 11.09% 6.50% (1 T |
Teppco Partners LP TPP 22.280 2.85 13.24% 5.00% 18.24%
Weighted Mean 13.47%
Mean 13.01%
Median 12.57%
Ke = 13.50%
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MONTANA DEPARTMENT OF REVENUE

Historical Stock Price Analysts From YAHOO Finance
Industry: Liquid Pipelines

2000 Assessment Yaar
A i
Ath Qtr Annual EPSBM;I
Ticker OM Jan-08 Fob-08 Mar-08 Apr-08  May-08  Jun-08 Jui-08  Aug08 Sep08 Oct-08 Nov08 Dec08 Average Average YullooP;E mo |
[APC . Anadafko Petroleum Tigh] $6763 | $66.24 | $67.25 | 87112 | $81.36 | $81.14 | $75.00 | $63.81 | $61.31 | $49.70 | $41.35 | $41.04 | $36.26 $56.61 7% 562
ow] $5091 | $5407 | s57.09 | 86134 | s6270 | $7166 | $56.02 | 85230 | $4327 | 2457 | 2000 | $m.02
|er BP p.l.c. ADS high| $75.87 | s67.56 | $86.54 | $7335 | $77.89 | $71.74 | 6010 | s6240 | $5869 | 35096 | $51.50 | $s0.10 | s4549 $59.75 537 9.08
low| $57.85 | 36238 | 5694 | 36025 | $71.06 | $6670 | $59.98 | 85625 | $4835 | $37.57 | $39.45 | $41.54
CHK  Chesapeake Energy high| $4084 | 84670 | $4987 | $5500 | $59.82 | $68.10 | $74.00 | $51.71 | $45.48 | s35.46 | s26905 | s1883 | s1940 $41.19 12,64 114
fow| $34.42 $35.51 $42.15 $4525 $48.90 $53.58 $45.00 $42.20 $31.15 $11.99 $13.84 $9.84
CVX ChevronTaxaco Corp high| $85.21 $86.29 $89.00 $97.28 | $104.63 | $102 15 | $100.00 | $89.10 $89.75 $83.70 $80.00 $81.92 $72.27 $84.88 568 11.53
low| 87640 | $76.51 | ssos7 | ss4s7 | sea43 | soss5z | s81.46 | sm0ss | $77.50 | $5550 | seaz7 | ses22
COP  ConocoPhillips Inc high| $8971 | s8560 | $8420 | $8668 | $9507 | $0506 | so4e5 | $8542 | $s058 | $7225 | $56.38 | $55.19 | ss52.20 $74.84 4,55 12,20
low| 36785 | s7298 | s7158 | s7ssz | sea22 | sesse | $7930 | sve71 | $67.31 | s45.00 | s41.27 | sazes
|FTO  Frontier 0Nl Corp. nigh| 84100 | $3919 | $3647 | s20.40 | $30.50 | $33.00 | s24.26 | $21.48 | $23.80 | $1838 | $1349 | $13.44 | $11.72 $23.38 702 212
low| $2945 | $3379 | s2522 | s2481 | se460 | $23.03 | $17.00 | $16.49 | $17.31 | 843 | $751 | $008
|Hes  HesscCop high| $101.05 | $9626 | $101.65 | $116.81 | $137.00 | $120.26 | $129.00 | $110.00 | $103.17 | $82.08 | s64.75 | 85847 | s$52.93 $89.28 6.58 9.07
low| s7667 | $8153 | sess2 | seazo | se01a | s118.12 | 38750 | so1.11 | $7148 | s4181 | $3820 | 33550
JHOC Holly Corp 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 B.90 23
low| $39.36 | $4548 | s3s84 | s41.07 | s3023 | 53613 | s26.26 | $26.35 | s2588 | $1392 | $10.84 | 3438
|MRO  USX-Marathon Group tigh| $83.22 | s5488 | $5454 | 84971 | $5575 | 85377 | $53.98 | $4968 | $48.30 | $3047 | $31.79 | s2ves | soees $4313 5.01 594
low| $4324 | $4521 | $4405 | $4450 | 54549 | s4052 | 84112 | s43.83 | sae5 | s21.50 | $18.24 | 2005
[Mur  Mumphy Ou tigh| $87.21 | $6362 | $8442 | $9321 | so972 | s0m9s |$10147 | $8332 | $7756 | $63.25 | s5388 | a7z | sa577 $72.80 5.38 9.46
low| s6492 | s8a71 | $7233 | $s0.87 | ss2p0 | $88.35 | $72.44 | $7256 | s5e82 | saso1 | 3658 | 33555
OXY  Occidental Petroleum high| $8083 | 8041 | $7895 | sa75z | 310004 | s0887 | s92.40 | $85.44 | $84.16 | $70.11 | ssBE4 | 36087 | ss18S $72.00 6.48 952
low| $6070 | $8346 | so639 | $7z23 | sve20 | ss2da | s7022 | s7270 | sesse | s$30.93 | 4018 | s 27
|RDS/A  Royal Dntch SHELL-A  high|  $0.00 $0.00 $0.00 $0.00 | 88641 | s7379 | $7150 | se0.84 | sse73 | ss4ms | s8148 | 7128 | s7se0 $50.01 NA NA
low| $0.00 $0.00 $0.00 $000 | se6.82 | $66.75 | s64.89 | s6820 | $7870 | $7705 | sv0v0 | sems2
SUN  Sunooo Inc high| $7368 | $67.44 | $6252 | $5690 | $4881 | 34008 | 84274 | $4674 | 34944 | 33538 | s3081 | s44q0 | s34 $45.19 9.9z 4380
ow| $5275 | ssee5 | s4783 | s4585 | saze2 | $3671 | $31.88 | $30.01 | sazse | s2130 | s2823 | sme
TOT  Total SA nigh| se6.00 | s77.46 | s7634 | s8ass | $91.34 | $87.16 | se300 | s7e31 | ssase | $s000 | sse.47 | sz038 | sa0e7 $67.27 NA [ NA
low| $6711 | ssee3 | sr011 | $7309 | 38158 | s7eer | $7432 | se059 | $57.19 | %4260 | $43.83 { 3138
TSO  Tesoro Corp. nigh| $48.35 | s4220 | s37.77 | $33.40 | s2865 | $2919 | $1999 | $19.14 | 32047 | s1687 | s11.05 | $1381 | $105 $22.66 14,19 1.01
low| $3400 | $3450 | soes5 | s2a03 | s21.70 | s1848 | $1470 | $1463 | 31420 | s7e1 | s671 | sz
XOM  Exormn Mobil tigh| $94.74 | 0017 | 38850 | s94.90 | 9512 | so050 | seoes | s81.50 | 38200 | $81.75 | $61.03 | $s3e4 | s7ame $82.27 874 924
low | $77 55 $80.36 $81.97 $84.26 $87.60 $84.77 $79.10 $76.14 $71.51 $56.51 $67.54 $7268
JPBR  Petrolec Brasileiro ADR  high| $119.13 | $125.48 | $119.32 | $130.92 | $13149 | $72.34 | s7177 | $56.50 | $50.54 | s4300 | s30.87 | s2584 | s$2513 $69.95 8.94 an
low| seses | $10550 | so310 | $10093 | sa260 | ssave | $51.87 | $4660 | 33638 | $1954 | $1473 | $1580
REP  RepsolYPF ADR nigh| $3897 | $3535 | sase2 | $44.85 | s4367 | s4220 | $3043 { s3276 | $31.67 | $30.01 | $21.34 | $2167 | s2047 $31.51 | NA NA
ow| $2788 | s2065 | $3163 | $3448 | $39.71 | $3847 | $33.32 | 2037 | $2508 | $1604 | $16.05 | $17.50
VLO  Valero Energy Corp. high| $7112 | ss267 | sse7s | $55.00 | $51.20 | $5394 | $4074 | s35908 | 33622 | $30.36 | $2210 | $2349 | $19.92 $39.72 492 503
ow| $4780 | $5516 | 4494 | sd758 | s4a55 | s3e20 | $2070 | $3075 | $2020 | $1459 | $13.94 | $1510
WMB  Williams Cos nigh| $36.88 | $3700 | $37.10 | $38.41 | $3098 | $4075 | $4050 | sazd4e | $30.38 | s2328 | $2161 | #1576 | steM $29.27 448 240
ow| s2682 | s3165 | s304s | 33277 | s35.20 | $3756 | $31.15 | 2684 | $1877 | $1238 | $11.93 | $1169
NS Nustar Energy LP high| $57.07 | $5715 | $5388 | $5400 | $54.32 | $5021 | s47.80 | $40.02 | 35045 | $4625 | 4689 | s4d.19 | s3826 $46.06 9.60 422
low| $4851 | 35328 | $4776 | $4815 | 34867 | s4700 | $4220 | $4372 | $4000 | $2700 | $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
4th Qtr Arvwal EPS Ist 1]
Ticker Company Jan-08 Fob-08 Mar-08 Apr08 !ﬂ-ﬂ Jun-08 Jul-08 mg-oo Sep-08 Oct08 Nov08 Dec-08 Average Average Yzhoo P-E mo
|HEP  Holly Energy Partners LP  high| $44.23 $43.74 $42.00 $42.71 | $47.03 | $46.00 | $39.16 | $36.82 | $3575 | $33.46 | $27.80 | $23.07 $21.77 $34.14 16.87 1.34
low| $37.07 $29.96 $36.06 $37.33 | $39.43 | $36.29 | $25.75 | $28.12 | s$26.01 $1493 | $16.00 | $1535
| Lada¥: Plains All American PLLP high| $52.44 $51.49 $48.63 $50.96 | $40.10 | $40.73 | $47.85 | $47.93 | $4836 | $4239 | $4207 | $36.31 $33.01 $42.25 15.00 2.59
low| $47.16 $46.16 $43.93 $4733 | $46.05 | $4454 | $41.00 | $44.05 | $3568 | $23.25 | $24.50 | $2955
|EEP Enbridge Energy Partners L high| $52.00 $61.63 $50.16 $51.84 | $5160 | 35345 | $50.40 | $6046 | $4038 | $40.86 | $30.50 | $30.40 $30.22 $44.04 710 363
low| $47.50 $49.00 $4352 $48.10 | $49.356 | $4980 | $4520 | $4565 | $3650 | 52435 | $2233 | $89
TP Teppco Partners LP high| $39.66 $39.12 $31.79 $3679 | $36.88 | $3642 | $34.02 | $3232 | 33249 | 52869 | $30.09 | $2269 $22.28 $31.3 12.68{ 1.81
low| $35.30 $37.50 $32.91 $34.30 $34.50 $32.50 $30.30 $20.89 $24.97 $18.90 $18.06 $17.25
IMMP  Magellan Midstream Partne high| $44.15 $45.00 $43.75 $4381 | $41.50 | $39.58 | $37.19 | $37.99 | $38.06 | $38.20 | $37.32 | $32.38 $29.01 $36.42 8.18| 3.27
low| $38.50 $42.51 $38.34 $40.02 | $38.14 | $3547 | $31.57 | $34.00 | $26.51 $18.85 | $2231 | $27.02
BPL Buckeye high| $50.79 $51.09 $49.57 $5000 | $50.00 | $49.14 | $4273 | $44.54 | $4425 | 34020 | $42.39 | 33760 $32.67 $42.28 1214 3.09
I low| $45.00 $40.74 $43.66 $46.00 | 34716 | $4265 | $36.29 | $3775 | $36.06 | $2200 | $26.50 | $28.50




MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Liquid Pipsiines
2009 Assessment Year
STANDARD & POOR'S BOND GLRIDE
BOND YIELD TO MATURITY
issue Maturity Rating Jan-08 Feb-08 Mlar-08 08 m Jun-08 Jul-08 i Qct-08 i Nov-08 | Dec-08 Vi QTR
i 'ar
: TR TaT'_ﬁ'—‘-s.Ts"_l‘B;ez* o 3.31—"'&-%—#——35'—WWW

B.125|048825AVS Deb AM2011  |AA 378 388 323 402 | 4 03 430 4,30 3.04 4.00 334 1 40 431 3891% 3.80%
8.5%043&25800 Deb 412012 |AA 4.03 ae7 4.00 4, 57 | 4.52 472 477 4.40 452 383 4,99 443 | 4.40% 4.42%
B1048825AW3 Deb AM2021 |AA 493 513 481 5. 22 5.18 5.34 5.55 5.32 587 573 8.48 548 5.42% 5.80%
8.25|048825BA0 Deb 2112022 |AA 4.95 5.16 483 5.44 I 5.40 556 573 5.49 584 5.70 843 5.48 5.50% 5.66%
Q‘IWSAYQ Deb SM/2081 |AA 585 595 508 598 1 58 581 8.17 582 8.3y 8,08 7.02 812 | 8.08% 8.41%
9.125]048825A78 Deb 8172031 |AA 5.60 585 580 596 1 582 B8 818 582 8.37 8.08 7.02 812 | 8.08% 8.41%
8.75|048825888 Deb 203z |Aa 585 585 568 5.95 5.0 501 818 5.02 837 8.08 7.02 807 | B.08% 8.239%
5.5;'8913853\’9 GitdNis 11572008 |AA 403 a75 3.49 405 3.81 410 3.88 368 4.70 438 315 0.00 3.81% 2.50%
8.825!881635AP8 GidDeb 2072010 |AA 248 210 2.26 315 389 521 523 3,08 .80 582 523 523 | 401% 5.38%
8.75/8816885AN1 GidDeb WM52020 |AA 508 409 489 525 5.54 5.44 545 5.30 533 8.30 5.41 4.54 5.29% 5.42%
8.875|881685AV3 GtdDeb wW12021 |AA 524 545 511 5.52 549 5.27 5.99 518 508 5668 523 440 | 5.28% 5.20%
3.325lﬂa1m GidDeb 11152031 |AA 5687 587 570 597 5982 544 5.80 538 5.85 8.57 8.00 5.00 5.78% 5.80%
8625 8816885AY7 GidDeb 4172032 |AA 5.70 8.00 573 568 585 5.40 558 532 5.8% 858 590 500 5T78% 5.58%
8| 8816858P8 GidDeb 81720582 |AA 871} 8.00 573 8.00 588 541 557 5.32 5.85 a.57 8.00 5.10 5.77% 5.88%
7.5| 881885802 GidDeb 2043 |AA 8.72 .; 8.87 688 8.93 am a7 8,08 a7 8.00 7.03 884 8.34 8.76% 8.87%
8.5|922380AD2 Nis 4172009 |AA 347 ) ) | 323 aez2 325 357 3.42 337 455 4.18 282 67| 383% 3.82%
8.88|122014AC7 Deb 81152010 |A 375 | 374 as 4.22 424 4,45 3.54 3.84 414 597 5.08 505| 4.33% 5.38%
9.125|122014AE3 Dab 1012021 (A 508 524 502 5.40 583 599 a.18 504 8.33 823 73 839 | 8.08% 7.231%
8.2| 122014446 1 Dab IMB2025 |A 8.02 6.20 6.04 8.28 812 811 8.33 8.50 8.84 8.74 8.02 8.92 8.88% 7.86%
8.875|122014A42 1Deb 21120268 |A 5.868 &.10 5982 a.1e 508 597 819 815 864 879 8,08 8.08 8.58% 7.94%
7.375|122014AL7 | Deb 20260 |A §.80 6.06 5.90 8.14 8.02 803 828 am 8.55 a8.17 7.49 832 B.40% 7.33%
8.35|20825UAB0D FNII 10152011 |A e 73 368 4.38 429 4.48 4.51 417 5.04 843 5.30 4.44 4.52% 5.38%
@.95| 208251AE8 Nts 4152020 (A 5.74 585 5.84 591 587 8.00 TA3 8.70 8.04 741 835 | 867% 7.27%
4.76| 20825CAE4 Mis 10152012 |A 4.03 3.04 3.86 4,47 413 487 478 427 4.92 821 518 475 4.80% 5,38%
5.9| 20825CAF1 Nts 1152032 |A [-N4 | 585 5.76 593 587 585 8.17 808 8.80 7.78 712 585| 823% 8.95%
7.86(40337EAAR Nts 212010 |A 4.00 3.7 403 4.32 4.32 4.50 4.98 4.58 4.71 5.69 806 580 | 4.75% 5.96%
7.825| 548268AF0 Deb 4152013 |A 4.21 423 4,42 5.02 472 492 5.03 512 548 8.64 B.15 556 | 514% 8.18%
7.85| 548208458 Deb 12/172023 |A 1 5.81 5.88 575 5.68 L s 578 6.29 801 832 9,33 7.36 844 | £32% 7.38%
425 STABIFFS1 |M-T SrNts IMNS2010 A | 338 285 288 kX3 3 378 vz 380 380 444 392 3.58 380% 3.97%
@.75|87461FEDS Sr Nts 1152023 |A 4.60 5.58 520 587 563 576 | 5.60 587 572 843 586 5.89 5.85% 5.98%
10.125|8745898BF1 Sr Deb SMS20090 |A 4.70 3N 544 528 498 177 2.39 293 422 15.13 585 0.00 4.68% 8.93%
11,125|8745008H7 Sr Nts aMroio (A 358 338 3.04 77 a7 4.02 4.00 amn 3,49 540 487 452 3.84% 4.98%
8.25|674500BE4 Sr Deb 812019 |A I- 8.13 4.42 560 a8.04 8.18 8.13 818 8.01 8.03 a2 5.30 448 | 573% 5.33%
7.2|674508BM6 Sr Deb 2022 |A ' 508 5,85 -X-v) 5,85 580 5,78 5.98 5088 508 53 4,60 8.27 581% 5.29%
8.45|0745588T1 Sr Nts 21152020 |A 5.48 8.18 592 8.18 8.14 8.14 a.29 a.0s a.05 T.06 a50 a.50 a21% 8.68%

8.375| 718507BM Nits VI2009 |A 314 3268 353 425 407 4,39 4.58 478 558 417%
8.75|718507B08 Nits 252010 |A a8 3.39 318 3.87 383 a2 3.80 382 4.02 a.02 409 477 4.07% 5.26%
8375 718507AR7 Nits 2152011 |A 378 3N 3.87 459 4.24 4.68 4.98 53 441 573 5.44 522 4.88% 5.468%
8.85| 718507BHE Deb TMERMS8 |A 4.96 4.808 4.87 513 541 538 5.52 5441 8.23 812 893 8.03 E74% 7.03%

7.125| 718507AZ8 Dab ams2028 A 8.92 8.87 8.90%
7| 718507BK1 Deb A302020 |A 5.82 5.98 593 | 5.4 8.18 4,39 8.37 &.18 8.92 8.38 7.80 880 | 440% T.60%
8.25|037411AQ8 Nits 41152012 |A- 421 4.22 407 Ii 481 4.54 478 4.864 452 472 a8z 592 489 | 4.81% 5.74%
71037411ANS Sr Nis 212019 IA- 5.18 535 | 515 i 549 5.38 5.54 570 550 8.17 7.80 8.66 5.74 5.80% 8.70%
7.82(037411APD Sr Nis 019 ﬂ»\- 520 588§ 548 575 558 8575 5.01 L% | a.18 769 6.56 589 5984% a8.85%
7.7/037411A04 Nis V162028 'rA- 5.98 8.25 830 ¢ 845 8.27 8.28 848 6.51 8.84 813 7.37 832 | 8.681% T2T%
7.95(037411AK1 Nts aAMS2028 (A- 8.05 8.28 8.30 845 a28 8.28 8.47 6.51 a.0d 813 7.37 832 | a.62% T27T%
7.38|037411AMT Deb 152047 | A- 8.18 843 8.20 a.50 6.34 8.34 a.58 8.38 8.97 [ 31 7.68 861 8.72% T7.52%
7.625 Dab 1112008 | A- 860 8.83 883 872 8.08 8.90 %3 878 7.72 [ %} 807 8.90 7.13% 7.62%
5.15[25271CAGT Sr Nts 12014 |A- 5.16 534 4,858 581 5.39 5.51 5.57 540 582 8.68 ad1 8.37 5.60% 8.49%
4 88{25271CAN Sr Nts THROS |A- 4,78 546 508 570 5.39 558 568 588 8.03 868 831 833 | 572% 8.43%
8.65| 283562408 Nis 412028 |A- 827 8.57 8.81 a7 B.45 875 8.90 871 7.35 8.08 7.20 B840 | 8.84% 7.23%
7.95[251708AA0 Sr Dab 4/15/2032 (BBB+ 812 8.28 813 8.21 818 83 857 885 757 858 9.00 7.05| 881% 7.67%
5| 20285NAQ1 Nis 101/2013 |BBB+ 4.55 483 4.04 5.62 5.51 574 5.82 564 8.12 8.82 8.39 5.93 5.806% 8.38%
8.125|565848AA4 Nis 3152012 |BEB+ 433 4.54 4,35 498 4.94 554 5,38 502 582 590 5,94 5.74 5.18% 5.06%
£.8|565840AR2 Nis AM5/2032 |BBB+ 8.24 8.58 8.42 8.90 8.87 885 710 8.88 7.42 90.22 8.20 931 | 7.30% 8.24%
5§.25|6838180BED Nis 3172013 |BEB+ 479 478 4,48 8.24 5,83 B8.07 583 5,83 813 a8 8,39 8.40 5.79% 8.53%
8.5|638180BD2 Nts . GME2022 |BBB+ 8.50 8.50 8.50 a.50 8.50 | 8.50 B8.50 8.50 8.50 8.50 8.50 850 | 6.50% 8.50%
7.25|8T481EAAL Sr Nts 1W1/2011 |BBB+ 4.08 4,05 4,09 470 474} 497 501 $11 5.50 7.15 8.73 8.47 5.21% 1 8.75%
8.25|874812AK8 SrNts '8’ TMRO18  |BBB+ 5.30 545 5.18 555 5.55 5.70 585 5.68 8.45 8,38 7.7 878 | 8.13% 7.63%
10.125|708903B83 Deb 11/15/2009 |BBB+ 303 3.68 333 398 3.98 4.33 447 4.48 5.01 922 8.82 796| 532% 8.87%

8.85|902005AU2 iNB 3172008 |BBB+ 345 |I :[, :L ]: J_ X :: 4 i :[ ]_ 3 ] 3.45% :




MONTANA DEFPARTMENT OF REVENUE

Support for Delxt Rating
Industry: Liguid Pipelines
2009 Assessment Year
STANDARD & POOR'S BOND GUIDE
BOND YIELD TO MATURITY
T D-I-] P Bond]
|  cusw Issue Maturity Rating | Jand8 | Feb-08 Mar08 | Apr08 | Muy08 | Jun08 | Jul-08 | Augls |
0.375/802605AK4  [Deb 2152012 [BBB+ 413 412 387 8.26 5.38 5.58 583 5.27
0.125/802505AM0  [Dab 1152013 |BBE+ 431 431 5.08 572 570 567 577 5.47
9.375/902005AL2  [Deb 51572022 (BBB+ 5.51 572 5.51 5.92 £.90 8.05 8.27 8.04
6.5/902605ANS  |Deb 12023 |BBE+ 570 800 843 8.83 8.82 a97 ™ 8.88
8.125/802605AQ1 [Deb 7152023 (BRB+ 5.98 8.80 8.35 866 8.50 006 6.80 8.57
7.256221224B2  |SrNm 5172011 |@Bes 3.85 462 418 4.98 498 5.51 5.53 5.18
5.12|118230AE9 7172017 |BBB 5.63 5.04 570 8.36 826 638 6.49 8.31
7.25(252747AEC  |Dsb 8152010 |BBE 4.18 383 354 425 4.30 453 451 422
875(252747AD2  |Deb 8/152015 |BBE 492 505 450 498 5.04 5.2 5.21 494
7.85(252747TAF7  |Deb 7M2026 (BBE 823 | 8683 832 6.50 684 868 8.84 850
4.75(20250RACD  |Sr Nis ‘B 8172013 [BBB 480 5.10 480 5.91 5.31 5.58 5.78 568
5.95(28250RAD8  |SrNis B 6/172033 [BBB 643 | 673 648 7.07 7.21 721 711 0.8
7.5/494550AG1  |Sr Nis 11/1/2010 |BBB 424 408 382 5.12 479 5.14 597 487
B.75(4945504H0  |Nts 3152011 [BBB 453 478 497 5.85 5.20 5.51 855 5.25
7.125(494550AK2  |Nts aMs2012 |BeB 478 4.98 535 5.81 5.52 579 5.1 5.80
5/494550AR7  |SrMis 121152013 (BBB 5.00 536 520 577 547 589 5.65 5.58
74494550405 [Nt /152031 [BBB 870 7.08 7.04 7.19 7.07 7.3 7.35 N
7.75(494550AL0  |Nts 3182032 (BEE 873 722 747 732) 708 7.01 .21 897
7.3(494550A08  |SrNts 8152033 |BBB 874 7.14 ™ 747 7.07 7.06 7.20 7.10
8.38/626717AB8  [Nis 812012 [BBB 483 534 521 5.85 5.34 5.68 5.87 5.31
7.05(626717AA0  |Nis sAnoze (BBR 6.68 7.18 8.91 718 7.14 7.4 7.20 7.08
8|668762AK3 | Deb 1114/2024 BB 8.20 850 8.24 6.99 885 6.94 7.0 8.85
7.76(86764PAAT  |Nis 9172000 (BBB 354 3.28 an 3.06 401 444 448 452
6.75/06764PAB5 | Nis anzo (esB 404 394 348 5.35 5.38 5.80 5.82 5.27
8.7|818138AD8  |Srits 1/15/2013 |BBB 4.57 4.58 4.86 657 5.58 5.87 8.28 598
35(01813VAI8  (Sriis 4172008 (BEB 385 3.49 4.98 4868 370 392 385 363
8.875(61913YAD2 [Nt 4152012 (BBB AT7 5.08 4.85 5.40 5.43 577 8.07 587
4.75(01913YAGS | Nts 8152013 (BES 4.88 489 487 5.52 5.49 5.90 8.18 5.88
4.75/81813YAKS  |SrNts 4172014 |BEB 5.05 512 400 5.31 5.27 5.50 8.57 630
B.75(81913YABE | Nts &152030 (BEB 8.1 725 703 751 7.58 7.85 829 820
7.5/81813YAE0  |Nts 4/15/2032 (BEB 6.3 71 717 7.37 7.26 734 8.00 7.06
7.5/88385XAA4  |SrNis 4152012 (BEB 442 449 459 5.12 510 5.38 5.48 5.63
8.25/08385XAC0  |SrMis 4152013 |BEB 479 463 4.35 5.15 5.11 5.58 5.77 578
49|083B5XADE  |SrNis 21172014 |BEB 489 5.30 497 5.39 5.34 5.38 578 5.93
5.3|08385XAGT  |SrNis 6/302015 (BEE 5.15 528 5.15 537 542 571 8.08 801
5.85(88385XAH9  |Sr Nis 4172018 ;BBB 5.12 5.45 528 584 5.65 579 6.35 8.25
6.1/08385XAJS  |SrNis 412038 |BEB 8.1 820 821 6.48 850 6.47 895 7.02
7.375(023551AE4 | Nts 10/1/2008 |BBB- 3.33 3.07 280 383 an 41 4.18 420
6.65/023551AH7  |Nis 4182011 |BBE- 4.23 4.19 423 488 487 483|500 408
7.875(023551AF1 | Nis 10¢1/2028 |BBB- 6.19 8.47 6.32 649 6.36 8.54 | e.rs 6.70
7.3/023551AJ3  |Nts 8152031 |BBE- 815 643 6.30 6.42 .30 8.20 64
3.25/032511AVD  |Nts §/1/2008 |BBB- 4.05 3.84 347 | T [“;‘*,_
8.12|/032511AT4  |Nis 152012 |BEB- 4.40 451 4.47 495 49 521 :
5{032511AL1  Nts 10112012 |BBB- 435 4.48 445 409 5.52 5881 5.08 5.&7
7.25/032511AH0  |Deb ¥15/2025 |BBB- 8.27 8.08 8.40 8.81 845 8.54 8.51 8.68
7/032511AL1  |Deb 11/15/2027 (BBB- 847 875 8.50 8.70 8.55 8.84 8.6 873
882|032511AM2  |Deb 1/15/2028 |BBE- 8.33 8.58 8.29 8.54 843 6.5 877 608
7.2|032511AN7  |Deb ¥15/2020 |BBE- 8.40 875 6.04 8.61 869 877 8.97 878
7.73 Deb 15/209¢ |BBB- 870 8,69 883 8.87 8.67 878 8.87 6.90
7.25 Deb 11/15/2006 (BBB- 872 872 888 8.75 7.02 8.2 7.02 747
4.82|203701AM1  |Sr Nu'B’ 10/1572008 (BBB- 392 382 377 447 4.54 491 5.09 5.13
4.85/203701AU3  |Sr Nis a1/2010 |BEB- 418 408 384 462 476 486 5.48 5.07
7.5/203701ABS  |Sr Nis 2172011 |BBB- 454 459 484 5.45 5.32 551 5.57 528
8.375|209791AD1  |Sr Nt B’ 2112013 |BBB- 492 497 489 5.60 547 575 5.88 5.60
5.5|283701AN9  |Sr N'B* 10/15/2014 (BBB- 5.38 5.57 5.58 8.24 590 598 8.20 5.98 |
5[203781AR0  (Sr Nt'E' 2172015 |BSB- 548 577 5.74 8.31 8.00 8.04 8.18 8.13
6.65/209791AP4  |SINBE 10/15/2094 (BEB- 857 689 684 722 7.08 808 724 7.19
5.75|203701AT8  |SrNBE’ 172085 |BBB- a57 889 884 am 892 6.08 7.15 6.08
8.575(492308AS6  Nts ! sns2om (Bse- 426 4.37 455 5.03 5,07 5.38 5.43 5.28
6.55/402308AU1  [Nis | 72024 (BSS- 822 8.58 839 8.54 8.37 8.54 876 870
7.126(402386AK3  [Deb 10/15/2027 |BBB- 835 7.03 883 8.89 882 8.82 7.30 1
7675/492306AT4  [Nts | otsz031 |Bes- 8.28 8.75 8.49 851 837 847 8.87 679

Fage L1

_ Wi P
Oct-08 | Nov-08 | Dec-08 Yoar QTR
r=5-;3 5.80 kil 749 | 552% 8.93%
£.00 834 7.55 7086| 575% 8.98%
825 715 8.87 805 | 6.44% 8.02%
708 8.80 8.87 805 | 714% B8.57%
878 8.88 8.20 738 | 89T 6.15%
482 409 8.6s8 845 | 508% 575%
834 7.27 8.00 858 | s80% 795%
420 418 338 346 | 4.05% 3687%
5.15 8.44 567 512 5.18% 574%
&.80 8.02 744 870 | 6.60% 7.39%
822 8.10 863 956 | 6.30% 8.78%
74T 8.87 885 895 7.58% 8.48%
5.40 10.04 9.70 888 | 5.85% 0.21%
5.82 8.03 9682 9.19 | 8.01% 8.28%
B8.33 858 858 872| 8.33% 8.62%
8.58 875 8.54 8.05 | 8.34% 8.45%
780 10.18 8.80 879 | 778% 9.59%
6.05 10.26 9.08 909 | 7.84% 9.78%
797 10.27 888 000 | 781% 9.60%
6.03 8.80 787 750 | 563% 7.32%
894 857 708 781 7.31% B8.08%
6.75 8.62 .30 873 7.aT% 9.32%
475 4.35 7.24 8481 451% 8.02%
491 4.22 381 754 | 403% 6.19%
823 7.22 8.82 8481 585% 8.67%
492 510 703 8301 458% 817%
597 8.00 7.58 8089| 587T% 7.43%
a.78 7.87 737 7.03| B8.06% T7.42%
.50 8.10 817 7.80| B828% 8.38%
6.50 9.68 8.10 8.10| B8.06% 9.20%
8.04 2.80 8.28 858 | 798% 2.01%
585 7.25 783 T782| 578% 7.70%
3.051 817 7.18 877 | 578% 7.38%
8201 .21 7.55 712 | 8.08% 7.86%
839 8.78 7.56 883| 815% 7.75%
8.57 845 778 7.01| B8.35% 8.08%
7.48 942 83g 750| 7.07T% 8.4T%
584 7.30 8.52 577 | 454% 8.55%
870 932 870 877 | 571% 8.26%
7.84 927 8.01 818 | 7.18% 8.82%
7.08 |: . 927 2.01 8.14 7.13% 8.81%
X X . . 281%
561 7.32 886 878 | 566% 8.83%
7.27 8.51 883 813 | 7.19% 8.82%
7.51 963 8.95 825| 7.30% 8.04%
7.48 281 8e3 823| 7.21% 8.02%
7.52 8.78 8.10 835 | 7.38% 9,08%
8.26 9.34 9.87 643 | 7.42% 6.88%
8.58 2,95 9.44 870 TH4% 9.26%
883 878 9.50 8.07 | 5.80% 9.08%
547 .42 797 T30 543% 7.55%
810 7.01 987 8.50| 6.00% 8.33%
835 8.78 B8.74 825 | B827% 8.59%
873 8.04 893 8684 | 871% 8.87%
7.01 8.25 6.87 843 | 8.85% 9.18%
7.80 8.9¢ 8.068 8.1 7.73% 9.54%
7.92 8.82 6.84 809 | 7.65% 9.58%
564 a.04 9.15% T40| 583% 7.80%
7.33 948 2.01 831 7.19% 9.93%
781 873 0.05 835 | 751% 9.04%
7.75 886 9.54 850 | 7.34% 9.20%




MONTANA DEPARTMENT OF REVENUE _

Support for Debt Rating
Industry: Liquid Pipelines
2009 Assassment Year
STANDARD & POOR'S BOND GUIDE
BOND YIELD TO MATURITY
TG Pl | Ry 4 |
Jan-08 Fa-08 Mar-08 Apr-08 Ausg-08 | #ﬂ Oct-08 | Nov-03 | Dec-08 Yoar QTR
414 393 508 8.18 595 582 495 400% | 551%
8152015 5.49 8.02 8.39 879 813 1000 986 | 7.09% | 9.26%
Sr Nis &ns2018 |BBE- 570 500 8.65 7.1 6.42%
Sr Nis 104152012 |BBB- 5.03 5.03 810 &54 781 9.84 74| 870% | 0.18%
Sr Nis 2172013 |BBE- 451 6.08 5.08 5.72 8.70 920 930 | 853% | B.43%
Nis 5152008 |BBE- 432 4.06 o T e PR e - e i el YO i
Nis 41572000 |BBE- 424 4.10 477 838 6.60 7.53 e8e| s4e% | 7.80%
Deb 5/15/2018 |BBB- 5.45 573 822 887 2.26 8.55 793 | e50% | 858%
Deb 104152028 [BBEB- 8.84 8.89 877 7.36 899 .3 801 748% | 9.30%
Deb 5/15/2028 |BBB- 8.44 869 8.96 7.74 2.81 9.23 848 | 742% | 91%
Deb 11K1/2008 (BBB- 882 8.82 747 863 1045 9.94 882| 7.70% | 8.77%
Nis aM/2000 BB+ 5.82 582 562 5.62 582 5.82 582 | 562% | 5.82%
Deb 3172027 BB+ 7.70 | 7.70 7.70 7.70 7.70 7.70 70| 7.70% | T.70%
Sr Nt §1/2018 BB+ 7.33 | 788 8.17 812 1085| 1205| 1338 s87% | 1230%
S Nt 141572028 |BB+ 613 | 8.58 an B850 1042| 1300| 1280 934% | 1207%
Sr Nt 752014 |BB+ 891 878 7.05 825| 1208| 1084 062 | 8.03% | 1087%
Sr Sub Nts 111472012 |BB+ 837 | 728 936 1021 1883| 17.03] 1842 | 10.42% | 17.30%
Sr Sub Nis 11172015 |BB+ | 920 1048 1482 1585 17.89| 12.21% | 16.19%
Sr Nis 152012 (BB 702 | 8.92 8.77 885 7.28 852 1183 1424 1132| 852% | 1250%
Sr Nis 8152014 (BB 7.08} 7.08 887 872 7.39 843 1178| 1345| 1177 858% | 1234%
7[185187BU5  [Srits 8152014 (BB 7.00 895 895 853 7.21 843 177| 1339 1102 842% | 1208%
7.75|185187BA4  [SrNts 11572015 (BB 7.28 7.24 7.18 7.4 7.18%
6,38/ 185167BL0  |Sr Nt 81152015 |BB T41%
.88/ 185167BE  [Sr Nis 1152018 (BB 7.04 7.04 871 763 850 | 11.07| 1aB4| 1194 851% | 11.92%
8.82[185187BN8 | SriNis 11152016 (BB 7.00 896 8682 7.82 8683 1131 1401} 1109 855% | 1217%
8.5[185167BS5  {SrNts 81572017 |BB 897 T.04 872 7.60 54| 1133| 1308| 1070 845% | 11.89%
625)185167608  [SrNt 11152018 (BB 682 &288 8.60 7.58 863 1181| 1210 1004 843% | 11.86%
8.5{404553488  |SrNts 12012 (BB 8.84 £.13 8.00 e 748| 1028 | 1344| 1162 7e5% | 1187%
5.15/484553AC4 ismu 3112015 BB 758 880 8.42 7.35 750 1064 11.90] 1093| 811% | 11.16%
8.8|4B2620AV3  |ScNis a1/2008 |BB 5.14 5.44 5.4 5.14 5.14 SRRl ] S4% [
8.5/462620AN1  |Deb 12013 (BB 5.80 820 8.49 8.50 8.41 8.05 5.81 580 | 68.24% | 5.85%
6.67|482620050  |{Deb 1Aze? (B 623 7.44 7.14 7.45 00| 1014 14| 1145 B32% | 1081%
7.25|482620AW1 | Sr Deb /2026 BB 8.23 7.32 732 784 793 1024| 1120 1121 e43% | 1088%
8.12/676255AL8 | Sriis 8152013 [BB 7.32 899 847 | 7.70 881 1253 1442 1485 | 897% | 13.97%
7.38|75281AAB5  |SrSub Nis 7ME2013 |BB 7.31 7.02 7.02 7.74 840 11.74| 1072 1140 837% | 11.20%
8.62/044204AC8  |SrNis 2152008 |BB- 8.00 ! i s e e T ] 6.00% [T
£.86/0442008D7  |M-T Nas 'H' 54/2009 |BB- 5.7¢ 5.79 579 579 579 579 5.79 579 570% | 5.79%
8.306/044200BK1  [M-T Nis 'K srM2 (BB 582 5.82 502 | 5.82 6.82 502 582% | 5.82%
8.8/0445408H5  |Deb 111152012 [BB- 5.40 5.40 540 | 5.40 5.40 540 5.40 540 | 540% | 5.40%
7|28336LABS  |SrNts 5152011 |BE- 874 845 7.00 | 9.9 Sad | 13T1| 1428|1382 | B849% | 1393%
7.88|28336LAED [Nt 61152012 |BB- 9.84 875 7.00 | 713 787| 1285| 1380 1280 B54% | 12.25%
7.45 St Deb w2006 BB 8.95 8.17 817 887 885 1120 1221 1221 9.35% | 11.90%
6.62|851200AH1 | Se Sub Nis 9122014 [BB- 8.81 891 8.72 7.84 871 1188| 1245] 1138 855% | 11.93%
8.62|851200AJ7 | SrSub Nis 41572018 |pB- 8.08 7.03 8.87 705 s63| 1187| 12200 1110 855% | 11.75%
7.82|B70738AE1  [Srhits 7H52011 |BB- 7.78 7.98 7.26 8.26 927 1374| 1521} 1952 10.02% | 16.16%
7.25|906387AB8 | Sr Sub Nis sMz012 BB 7.06 753 717 837 024 | 1531 1872 1817 | 10.07% | 16.73%
7.25|086387ACE | Se Sub Nits 51/2013 BB 771 7.40 FATH 8.29 888 1519| 1878 17.70| 10.00% | 16.50%
7|9868387AE2 | Sr Sub Nis 212014 (BB 7.47 7.20 894 8.15 03| 1520| 1850 18.73| 9.75% | 16.17%
8.75|315202AD4  |Srhis 5M2014 B+ 7.25 7.38 7.00 | 020| 1088 1459 1502| 1840 10.11% | 15.34%
B|348081AS0  |Sriis 1211572011 [B+ a.07 857 6201 7.30 35| 1276| 1310|1280 sd48% | 1202%
§|348001AW1 | Sr Nts 1211512011 [B+ 8.87 8768 e57 8.20 | 7.30 83s| 1278| 1310| 1289 B48% | 1292%
7.75|348081AU5  [SrNts 5172014 B+ 7.48 733 7.20 7.22 | 7.1 B3| 1284| 1314 1276 sean | 1285%
9.82|701081AM3 | Sr Nts 10172013 |B+ 871 8.28 8.48 851 887 1044 1425| 1480 1663 | 10.36% | 1520%
8.75|726507ACO | Sr Sub NWE' THR012 [Be 781 7.81 781 781} 7.81 7.01 781 7.81 701 761% | 7.81%
7.88|730448AV0 | Sr Sub Nis 512013 [B+ 7.38 738 | 7.38% | 738%
8.25(861642AE6  |SrSub Nis 121152011 [B#+ 9.83 847 8az 702 8.08 .10 9.21 04| 1048| 1459 2005 000 | 945% | 11.55%
8.75/8616424G1  |Sr Sub Nis 12152044 [B+ | 8.45 8.72 8.64 7.62 8.30 9.31 9.62 877| 1157] 1555 1.1 000 | 9.72% | 11.52%
7.25|20255WAH3  [Sr Sub Nis 12A2017 |B | 709 708 700 7.77 7.30 7.58 7.78 876 1043] 1449 1427 1488 5.75% | 14.54%
7.125(482434AF4  |SrMNis o2 (B | 8.57 8.90 8.78 7.95 8.12 8.38 857 920 1081 1903 1878 1827 11.27% | 18.60%
7.12|74837RACE  |Sr Sub M wizne B | 7.66 787 7.80 733 7.56 8.45 960 957 10.a3] 1543 1767 10.48 | 10.74% | 17.53%
8.75|26270UACS  [Srits 812010 |B- | 885 685 885 8.85 8.85 €85 8.5 6.95 685; 685 885 665 sesw | 8.85%
7.25|269279AB1  |Sr(Secitts 1152011 |B- | 9.42 9.05 B.40 7.85 8.21 B.01 7.24 782 9720 1875 z118| 2293 1137% | 2020%
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Suppart for Debt Rating
tndustry: Liquid Pipstines
2009 Assessment Year
STANDARD & POOR'S BOND GUIDE
BOND YIELD TO MATURITY
SEF B T g Fal |
Coup cusiP fssue Maturity Rating | Jan08 | Feb08 | Mar08 Apr08 | May-08 | Junos | Jui08 Oct-08 | Mov-08 | Dec08 | Year QTR
6.75[21520MAA6  [SrMis al1s2012 [B- 8.19 CEVH] CEX 7.65 8.23 928] 1026] 1185] 1328 1807] 2042] 2341] 12235% | 20839%
8|348091APE  |SrNts 852008 [B- 6.60 7.02 | 43 5.85 |1 = '_‘,Ij_ e e e A T s eos% [T
7|247907AC2  |SrNts 4112015 [CcC 2.75 oe7 | o.1e 8.23 947 099]| 1087 1130] 1382 231 3038 40.98| 17.05% | 37.23%
7.2|268740AB8 |Deb 1111572027 |NR 568 598 | 5.72 5.67 5.04 5.84 8.08 5.86 8.00 7.87 750 000| 624% | 7.22%
7|442120AE1 | Sr Sub Nis 81582013 [NR 7.88 7.75 752 789 7.48 7.24 7.38 756 757 1283 1281 1203 | 8.76% | 1230%
7|492386A08  |Deb 11172011 [NR 6.0 8.98 8.9 6.99 8.99 6.99 8,69 8% 898 8.8 6.8 009 | 090% | 8.99%
7.35(482620AP¢  |Deb 8112028 |NR 7.9 7.88 760 7.69 7.89 7.88 759 789 780 | r8e% | 789%
7.375(674569BQ7  [Sr Nis 11115/2008 [NR 551 551} 5.51 6.51 551 551 551 5.51 551 551 551 551 | 551% | 551%
6.25/730448AP2  |SrSub Nis 4nszo11 [NR 7.43 7.43 743 7.43 743 743 7.43 743 743 743 7.43 743 743% | 7.43%
6.62(730448ARE | SrSub Nis 152015 [NR 8,45 8.45 645 845 8.45 8.45%
8,88(730448AT4  [SrSub Mis 1012017 _|NR _6erm3 _873] 873| o713 873 — — 6.73 873| 873% | 673%
Courts of data 187 154 192 180 188 167 188 185 10 186 183 184 e 7 1%

NOTES:
January data hand entered from S&P Bond Guide remainder data downioaded from the S&P website and supplemented from menth end Bond Guides when availabls
means the data was not available in S&P Guide

(N roans issuance matured or calied

Annaial Ath Qtr
AAL'S
AN'S 5.11% 5.28%
A's 5.64% 8.49%
BBBE's 8,32% B.07%
BE's 8.22% 11.76%
B's 2.31% 13.75%
CCC's 17.05% A7.23%
NR's 7.00% T.74%

Investment Grade (BBB & above)

ALL 8.78% 8.79%
BBB+ thru AA 557% 0.30%
BBBs 8.32% 8.07%
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Support for Debt Rating
Industry: Liquid Pipeiines
2009 Asseasment Year
STANDARD & POOR'S BOND GUIDE
CURRENT YIELD
i1 g
oute Bond Avg Fult | Avg 4th
Company Name ssue | Maturity Rating | Jan08 | Feb08 | Mar08 | Apr08 | May08 | Jun08 | Ju-os Oct08 | Nov0s | Dec0s [ Year | QR
[Atiantic RichTreld Nts 4152008 AA 5.73 573| 6.73 5.79 5.77 5.79 5.80 550 %ﬁ 585 5.55 508 | 560% | 5.85%
[Atianic Richfield Deb 312014 AA 7.90 7.90 7.04 8.3 8.08 8.14 847 612 .18 808 6.2 830 | soa% | 8.20%
[Atiantic Richfield Desb 41202 AA 7.26 7.27 7.28 748 7.48 7.53 7.56 7.4 753 7.40 7.68 757 7.46% | 7.55%
[Atiantic Richfield Deb 021 Yy 8.47 859 8.42 865 6.64 6.74 6.87 8.74 7.08 8.06 7.41 897 | 8.79% | 7.00%
|Atlantic Richfield Deb 2112022 AA 8.20 852 8.44 840 648 8.57 88 8.55 8.75 668 741 855 | 854% | 8.78%
[Atiantic Richfield Deb §M1/2031 AA 820 8.52 832 853 6.50 8.50 8,60 8.52 865 8.84 7.3 867 | se2% | sso%
[ tiantic Richfisld Deb aMr2oa AA 830 853 633 853 651 8.50 a70 8.52 6.68 8.85 7.97 o068 | 8e2% | e.0o%
[Atlantic Richfield Dob /2032 AA 823 8.46 8.28 648 644 8.43 063 8.45 8.79 6.58 7.81 8.57 | 8.55% | e.s2%
Taxaco Capital GdNts 11512009 AA 542 5.41 544 5.44 544 545 5.48 5.48 548 5.48 5.48 549 545% | 5.48%
Texaco Capital GtdDeb | &30/2010 AA 771 8.55 7.88 830 7.69 ™ 7.93 7.03 7.2 847 611 625 | 746% | 7.51%
Texaco Capital GtdDsb | 315/2020 AA 8.90 8.85 8.61 890 7.16 7.0 7.91 8.54 7.06 7.60 7.21 a8 | 7.01% | 7.22%
Texaco Capital Gidbsb 8112021 AA 857 670 6.51 875 8.74 883 870 858 855 7.05 604 620 | 664% | BEIN
Texaco Capital GtdDsb | 19152031 AA 8.24 6.48 628 6.48 8.44 8.08 8.20 8.03 8.30 8.54 8.51 565 aa2% | edan
Taxaco Capital GidDeb 4172082 AA 624 647 8.27 8.47 8.45 8.04 8.18 5.08 8.37 893 6.49 583 8.31% | ed2%
Taxaco Capital GtdDeb 8112032 AA 8.15 6.38 8.17 838 8.35 .64 .08 5.88 8.28 8.83 8.39 s73| 821% | e32%
Taxaco Capitel GtdDeb 3112043 AR 879 893 8.75 age 8.9 8.84 891 8.79 874 7.07 872 846 | 883% | 6.75%
Vastar Resources Nis 4112008 AR 828 8.28 8.29 835 833 8.36 837 6.38 8.43 843 8.43 845 | 837% | 8.44%
Burlington Resources Inc. Deb 152010 A 867 871 8.70 886 8.90 8.97 692 804 8.02 932 8.22 925 | ao8% | s.20%
Burlington Resources Inc. Deb 10/1/2021 A 8.54 6.64 8.52 874 7.00 7.10 722 7.09 7.32 853 7.93 7381 7.47% | 7.95%
Burlington Resowrces inc. ] Deb W15/2025 A 868 879 668 6.64 8.74 8.73 8.89 7.01 7.23 8.80 8.07 720 713% | 700%m
Burlington Resources inc., ; Deb 211502026 A 6.18 634 822 638 628 6.20 641 629 67 827 7.72 604 | 867% | 7.84%
Burtington Resources Inc. 7.375| 122014AL7 Deb 3172029 A .18 6.39 8.27 6.44 6.38 6.37 6.53 638 8.75 8,00 7.47 858 | 884% | 7.35%
Conoco Inc 8.35| 20825UABD Nts 10152011 A 5,84 5,83 §.83 5.87 598 8.09 8,02 5.97 812 ©.36 8.17 805 | 801% | e.19%
Conoca Inc 8.05| 208251AE8 Nis 41572020 A 0.06 ¥ 8.13 8.18 8.15 8.31 644 8.3 881 779 7.30 650 ese% | 7.20%
ConocoPhilips 475| 20625CAE4 Nis 10152012 A 480 459 4.58 459 483 4.73 475 408 478 5.00 482 475 | a72% | 400%
Conacobhitips 50| 20828CAF1 Nis 10182032 A 576 5.87 580 6.92 5.87 503 8.10 6.02 8.44 7.40 6.8 593] 818% | 873%
KeySpan Gas East 7.68| 4033TEAAS Nts 2172010 A 7.33 7.32 7.37 7.43 7.45 749 7.56 7.53 7.58 780 772 771 751% | 77T1%
Lovisiana Land/Exp 7.825| S46268AF0 Deb LTk A 8.58 6.80 6.68 885 877 8.84 888 662 7.02 7.40 7.2 7071 eoo% | 7.23%
Loislana 765 546288AGSE Deb 121112023 A 8.43 854 8.40 8.5 8.42 843 875 858 878 8.42 7.45 606 | 678% | 740%
Occidental Petro 425| @7481FFS1 | MTSrNBs | 3152010 A 4.18 414 414 4.18 4 az 421 420 4 4.26 424 4221 420% | 424%
Occidentad Petro 875 B7461FEDS | SrMs 1152023 A 8.05 6.84 845 8.70 6.89 879 8.87 8.73 8768 7.21 6.74 868| 871% | Bo4%
Oceidental Petroleum 10.125| ©745008F1 | SrDeb WI52008 A .34 2.03 8.50 922 251 820 041 948 958| 1054 871 970| o52% | o.0em
Occidertal Petroeun Cor 11.125| 874508BH7 | SN 8172010 A 9.43 943 841 281 2.85 8.74 9.79 279 978! 1018| 1008 1041 275% | 10.42%
Occidental Petroleum Corp 9.25| &745¢9BE4 | SrDeb 8112019 A €.59 8.54 7.20 739 7.47 744 7.45 7.38 7.38 747 8.59 858 710% | 7.01%
Occidental Petroleum Corp 7.2| 6745008M6 |  SrDeb 4112022 A 593 838 8.19 639 838 835 847 830 8.29 8.10 573 sas{ 820% | s18%
Oceidental Petroleum Corp 8.45| 6745008T1 SriNt 2E2020 A e.18 6.68 8.49 669 8,08 8,00 &78 8.61 8,80 7.30 8.54 84! 872% | 7.08%
Philips Petroleum 8.375| 7185078J4 Nis 302000 A 8.18 8.19 8.20 825 8.24 8.28 827 828 833 837 8.35 8341 8.27% | 8.35%
Phitips Petrolsum 875| 718507808 Nis S12502010 A 7.06 7.85 784 7.98 7.97 8.02 8.07 8.05 8.4 8.41 6.30 830{ 6.07% | 8.34%
Philips Petroleum 9.375| 718507ART Nis 2162011 A 8.1 8.10 8.13 629 828 844 8.37 845 .58 8.79 874 871 842% | 8.75%
Philips Petroleum 8,65 718507BHE Deb 7152018 A 588 584 5.84 5.95 6.08 8.07 813 8.08 845 7.37 8.78 836] 6.24% | e64%
Phitips Petroleum 7425| 718507AZD Deb ¥16/2028 A 8.95 6.83 6.94%
Phiips Petroleum 7| 718507BK1 Deb IO2029 A 813 623 8.21 82 6.40 846 8.52 6.39 8.4 8.07 787 685| sam% | 7.55%
Apache Corp. 625| 057411408 Nis £152012 A 5.80 5.80 5.78 5.90 589 594 5.98 591 585 8.32 6.18 597 595% | 8.18%
Apache Corp. 7| 037411ANS |  Sriva 20112018 A 813 6.2 6.13 820 6.24 8.42 839 8.31 861 7.33 6,84 643 644% | Ba™%
{Apache Corp, 7.62| 037419AP0 |  Srivs 7112019 Ae 6.36 8.57 647 e 653 8.62 8.70 861 8.86 7.08 7.05 6e2| 872% | 711%
Apache Corp, 7.7 087411AM4 Nis 152020 A- 847 8.67 6.70 8.80 669 660 883 8.86 745 8.02 7.48 673 6o2% | 7.40%
Apache Corp, 795] 037411AKA Nis 41512026 A 8.58 8.74 8.75 €.86 875 875 6.89 692 7.21 8.00 7.62 67| 609% | 74™%
Apache Corp. 7.38| G37411AM7 Deb B152047 A- 628 8.50 8.38 856 841 641 664 8.48 699 0.24 786 ee7| 677% | 7.52%
Apache Corp 7.625 Deb 111112008 A €59 6.63 8,63 872 608 679 804 8.76 772 0.78 8.07 690| 7.42% | 7.02%
Dismond Offshore Driling, Inc. 6.15| 25271CAG7 | SrNis W172014 A- 5.15 5.20 §.10 .27 s 5.24 5.26 s 522 5.55 548 s546| 520% | 550%
Dismond Offshore Orilfing, Inc. 4.88| 25271CAN SrMts 72015 A 483 5.08 493 5.12 5.02 5.08 5.10 510 5.20 5.38 5.28 528 512% | 531%
Envon ONl & Gas 865| 2083562AD8 Nis 41720268 A- 6.38 6.5¢ 6.62 6.74 8.50 872 883 8,60 7.18 773 7.0 847 | 679% | 7.08%
Devon Fin Corp 795| 251700AA0 | SrDeb 42032 | BBB+ 647 8.59 8.47 854 8.53 8.88 863 .69 784 8.47 799 721 709% | 7.89%
Corp. 5| 2e265MAN N 1052013 | BBBe 489 408 498 5.14 .42 547 5.19 5.14 625 5.40 .30 518| 514% | 530%
Marathon OHl Corp 8.125| 565849A04 Nts 352012 | BBB+ 573 579 575 5.89 5.88 5.87 5.98 5.81 8.03 808 8.00 e0s| sea% | eom%
Marathon O Corp 88| 5es849AB2 Nts w2082 | BwBe 8.35 8.63 8.50 888 8.69 0.00 7.04 6.84 7.20 6.63 8.62 892| 7.20% | ese%




MONTANA DEPARTMENT OF REVENUE

Support for Dsbt Rating
Industry: Liguid Pipelines
2009 Assessment Year
STANDARD & POOR'S BOND GUIDE
CURRENT YIELD
T TP
[ Bond Avg Full | Avg dth
| Coupon | CUSIP lssue | MsturltyDate | Rating | Jan-08 | Feb-08 | Mar08 | Apro8 | May.0s | Juno3 | Julbs | Augos | Sepo0s | Oct-08 | Nov0S | Dec0d | Yeer QTR
525 836180BED Nis | 3412013 B8B+ 5.14 5.14 507 5.47 5.37 5.42 539 5.33 5.43 557 548 547 538% | 551%
85 836180802 Nes | sMs2022 BBB+ 8.50 8.50 8.50 8.50 8.50 6.50 8.50 6.50 8.50 8.50 8.50 650 650% | 650%
7.25| B7481EAA4 SrNBs | 101201 BBE+ a.54 8.55 8.57 8.71 875 6.7¢ 8.60 8,83 8.0 7.23 715 7.00| 883% | 7.16%
8.25| 674812AK8 | ScNW'E | 71172018 BBB+ 6.8 8.77 8.64 6.63 £.83 8.61 6.08 8.91 7.30 8.32 798 748 7.94% | 7.92%
10.125| 708903BE3 Deb | 11152008 | BBB+ 813 9,14 914 9.27 9.3 9.40 0.46 9.50 968] 1003 10.00 9.85| 050% | £.98%
6.85] 902005AU2 Nts L 372008 BBB+ 8.63 .64 [T o i | s R LI | SR | et ret| o.54% | LN
0.375) B0Z005AK4 Deb | 2152012 686+ 7.85 767 7.8 8.49 027 835 8.38 .30 8.32 6.43 6.068 891 833% | 2.77%
9.125| 902005AMD Deb | 1152013 BBE+ 7.52 7.54 7.80 2.01 8.02 8.02 8.07 8.00 B.17 8.26 865 851 B.05% | 6.48%
0.375 902008AL2 Deb | snsz022 e8e+ 8.60 893 8.81 7.08 7.06 7.8 7.30 717 7.30 7.67 9.02 047 741% | 8.45%
8.5 902905ANS Deb | /2023 888+ 8.63 8.88 7.10 7.37 7.6 748 7.5 741 7.85 8.71 878 819 | 7.58% | 6.55%
8.125| 902005AQ1 Deb | 7152023 BBB+ 8.68 7.22 893 7.14 7.00 714 7.24 7.00 723 6.66 8.18 762 7.35% | 6.15%
7.26) 82212242 Sris | 81201 BBB+ 853 873 868 8.82 6.83 6.93 8.95 6.6 8.64 874 718 713 885% | 7.01%
512| 118230AE1 | o7 B8BB 531 543 534 560 5.55 550 5.04 5.58 557 593 8.22 845| 566% | 6.20%
7.25| 28274TAEO Deb | &M52010 BEE 8.78 878 8.72 8.83 6.85 6.90 8.8 6.60 6,90 1] 8.85 688 6.a5% | s.88%
8.75| 252747AD2 Deb | 8152015 BB8 7.08 715 6.94 715 7.18 7.23 7.28 7.18 7.28 7.79 7.50 7.30| 720% | 7.53%
7.85| 25274TAF7 Deb | 7M72028 BBE 8.70 6.91 8.80 8.08 882 8.05 7.08 8.69 7.10 792 750 607 7.04% | 7.48%
475 20250RACO | SrNs'E 812013 BBB 478 482 4.78 5.00 4.67 492 498 494 5.04 543 5.53 572| 508% | 5.56%
5.05| 20250RADS | SrNis'E 8112033 BEEB 8.33 657 8.35 8.85 896 805 8,68 868 747 9.30 8.98 645| 7.20% | 8.91%
7.5| 4B45604G1 St Nts 11172010 BBE 6.92 6.90 6.88 7.10 7.06 713 715 711 7.20 7.86 7.08 767| T22% | 7.7%
8.75| 484550AH0 fts | aiszon BEB 8.4 6.20 8.43 8.58 849 6.54 858 851 861 693 7.02 885 681% | 897%
7.125| 484550AK2 ns | anseoiz BBE 855 8.61 8.70 8.61 8.75 .82 663 8.61 8.95 743 743 745| 6.99% | 7.44%
5| 494550AR7 Srits 1211872013 BEE 5,00 5.00 5.07 519 51 521 520 5.13 £.38 590 583 570 532% | 581%
74| 484550405 Nts 362031 BBB 6,64 712 71 7.23 713 718 738 747 7.88 0.76 944 856 | 7.73% | 9.26%
778 484550AL0 Hts 152032 8BE 8.91 7.3 727 730 7.20 714 731 712 8,00 0.97 088 880 785% | 8.52%
7.3 494550A010 SrNts BAE2033 BBB 8.83 747 7.14 7.18 7.10 7.1 7.20 7.14 7.67 0.93 9.40 685| 7.75% | 8.39%
6.38) 826717AB8 Mts 5172012 BBE 597 814 81 8.25 £.15 9.22 9,22 815 8.11 Y] 8.83 858 | 825% | 8.56%
7.05( 826717AA0 Nis &Mr2020 BBE 8.75 715 8.85 715 7.12 7.1 7.24 7.05 8.97 8.26 7.7 748 | T25% | 7.84%
6| 8B6762AK3 Deb | 11172024 BBE 6.8 7.19 7.01 753 7.50 7.50 7.81 7.45 7.38 0.70 9.23 6.80 | 7.82% | 2.24%
7.75| BETE4PAAT Nts | 912000 BBE 7.28 7.27 7.8 7.38 741 7.47 7.48 7.51 7.54 7.54 772 768 748% | 7.85%
8.75| BB7BAPABS Nts 412011 BBE 8.25 6.24 8.18 8.50 8.51 8.56 857 852 8.47 8.38 833 898 | 845% | 6.52%
67| 919138AD8 SrNts 1N52013 BEE 8.12 613 8.24 8.40 840 6.48 8.50 8.52 858 &85 872 865 | 6.48% | 8.74%
35 91913vAN0 Srhts 4172009 BBE 3.50 3.49 352 3.54 3.50 351 350 350 352 352 354 352 351% | 3.53%
6.675) ©1913YAD2 Nts 4N52012 BBE 837 845 840 8.55 &.54 6.63 8.66 8.65 8.68 1 7.02 684 | 666% | 6.99%
475 91913YAGS Nis 81512013 BBE 478 478 477 4.9 4.80 499 5.05 4.8 5.18 539 5.27 518 501% | 526%
475 81913YAKS SriNts 41112014 BBB 4.82 4584 473 468 487 483 518 5.12 5.18 5.61 5.56 545| S511% | S81%
8.75] 91913YABS Ns | 81572030 BES 718| 782 7.34 7.72 7.79 7.04 8.7 9.30 8.54 8.55 9.05 904 819% | 8.21%
7.5 B1913YAED Nis | 4152032 BBB egs! 718 7.23 7.39 7.30 7.8 7.0 7.60 7.95 964 0,04 930 792% | 633%
7.5 98385XAAL SriNts 4152012 BES 71| 674 8.78 8.0 892 8.08 7.03 7.07 712 7.44 7.5 758 7.07% | 7.54%
8.25| 98385XACO St Nts 4152013 BBB 5680 582 578 5.90 596 a.07 813 8.13 8.20 872 8,47 837 612% | 6.52%
49| 98385XADS SriNts | 2112014 Bee 4861 500 401 5.02 5.00 501 511 5.14 520 505 551 540 65.16% | 582%
53| 88385XAG1 SrNts | &30:2015 BBE8 525 526 525 532 533 542 553 5.51 583 8.40 5.90 578 556% | 8.08%
6.85| B8385XAHe SriNts | 4h2m8 BES 545! 558 551 584 585 5.70 5.890 5.68 507 7.06 6.40 8.11| 580% | 6.52%
81| 96385XAJ5 Srhts | 4172038 BBB e10! 625 8,19 8.38 8.42 6.41 8.80 6.608 7.25 0.02 8.08 738 €93% | 8.15%
7.475| 023551AE4 Nis | 10//2000 BBB- 892| 691 8.91 7.01 7.04 7.00 7.11 713 7.28 7.37 7.32 728 T.M% | 7.33%
8,85 023551AH7 Nts | sAszom BBE- e18| 818 8.18 8.31 832 633 8.35 8.30 8.60 7.10 8.8 887 | 646% | 6.92%
7.875[ (23551AF1 Nis 1012029 BBE- 8.56 8.78 8.68 6.79 8.70 6.83 6.99 6.98 7.85 0.03 881 813 7.34% | 8.08%
73| 023551A03 Nis 8152031 BBE- 839 661 8.50 8.60 8.51 8.50 8.78 8.90 7.78 6.98 8.74 7.08| 7.10% | 8.56%
3.25! 032611AVe Nt &1112008 BBE- 325, 325 3.25 325 (T e e e e Py e | D ] 3.25%
812 032511AT4 Nis S22 BBe- 675, 578 578 5.88 588 5.64 5.85 5.89 599 821 623 8.19| 590% | 821%
5| 032511AU1 Nis 100112012 B88- 468; 469 4.80 4.99 510 518 518 512 5.18 542 5.30 530 511% | 534%
7.25[ 032511AHO Deb 572025 BBB- 8.57 6.64 6.70 861 870 876 8.94 6.8 7.28 8.90 8.39 7.87| 722% | 8.39%
7| 032511AL1 Deb 111152027 | B8B- 862 682 a.67 878 &87 873 8,90 8.80 7.38 6.06 8,50 795| T24% | 6.50%
6.62| 032511AMS Deb 1152028 ese- B.41 6.60 8.45 8.56 848 8.54 8.72 8.65 7.28 6.94 8.39 7.83| 7.07% | 6.39%
7.2| 0A2511AN7 Debs V1572020 BBE- 6.80 6.608 8.77 8.80 8.82 0.87 7.02 8,68 7.44 9,30 873 811 738% | 671%
773 Deb /152098 BBB- 8.70 6.68 864 8.68 6.97 8.79 6.68 8.8 9.25 9.34 8.67 644 | 742% | 6.88%
7.25 Deb 11456/2086 | BSB- 871 672 6.68 8.75 7.02 891 7.02 717 8.58 995 8.4 870 784% | 9.36%
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Liquid Pipelines
2009 Assessment Yoar

STANDARD & POOR'S BOND GUIDE
CURRENT YIELD

AvgFull | Avg dth

X
Bond
lssve _| aturkty Dats | Rating | Jun08 | Fab0s | Mar00 | Apese | Mapse
BBB-
BBB-

Jm-08 | hai-08 M- _&-ﬂ Oot-08 !w-m Dec-08 Year QTR

SrNts's’ 1041572009 4.57 4.57 456 481 482 4684 485 4,85 4.7 4.80 481 478 | 4.66% 4.80%
SrNts 12010 | 4.68 4.88 4.84 491 4.83 495 400 4.98 4.99 512 5.18 510 | 4.87% 513%
Srits 212011 BEB- | 883 8.85 A1 713 7.11 7.8 : 7.16 7.14 7.28 7.54 787 784 | 7.23% T.82%
Sr Nis 'B’ 2172013 BBB- 1 5.00 B8.01 5989 817 8.15 822 i' 624 8.19 6.36 6.96 6,04 8901| 634% 8.90%
Sr Nts'®’ 1071572014 BBB- 552 5.59 558 579 5.89 571, 577 5N 593 6.83 68.59 857 | 5.92% §.60%
SrNis'®’ 312015 BBB- 514 5.23 521 538 529 530 533 £31 557 6.25 8,12 828 | 5.53% 8.22%
SrNs'B 10/15/2004 BBB- 6.58 8.85 em 7142 7.02 863 715 7.03 sl 9.57 0.49 879 | 7.58% 9.26%
Sr Nis'B’ 3172035 BBB- 6.41 8§67 684 6.70 6.70 874 6.89 872 747 9,20 2.3 881 7.35% 9.07%
Nis 152011 BBB- 6.22 8.35 6.40 8.50 6.52 6.58 6.80 8.58 685 .88 7.08 898 | B8.82% €.96%
Nts 7112024 BBB- 8,48 - ¥ra} 6.56 8.7 B6.57 868 683 8.84 721 8.74 838 787 | 7.13% 8.33%
Deb 1011572027 BEBB- 8.55 7.08 681 7.02 6.80 897 T.25 7.1 740 .17 8.62 808 | 7.43% 862%
Nis BM52081 BBB- 8.59 8.96 875 877 8671 874 7.05 7.00 77 241 .31 648 | 7.48% 8.07%
SrNts 8152000 BBB- 470 4.69 4.69 4.73 4.74 { 4.76 4,78 4.78 4.80 479 4.77 475 | 475% 4.77%
Sr Nis 52015 BBB- 522 549 545 581 583 584 568 5.59 57T &.14 877 8683| 581% 6.51%
Sr Nits BHM5Z018 BBB- 5.80 588 | 585 813 6.08 6.22 6.26 68.18 6.34 4751 505% 4.75%
! Srhts 10/15/2012 BEB- 6.88 897 7.04 7.30 728 7.36 7.38 T3 743 7.7 8.30 628 7.45% B.12%

| Sriis 2112013 BBB- 57 an B8.05 813 812 616 8.18 6.08 6.03 825 5.86 885 B8.21% 6.85% ]

Ms | sasooo8 | BB | e70| e71| er2| erd| eraf et e 672w [JERO
Nis 4/15/2000 | 7.04 705 7.08 713 713 718 747 718 726 7.34 7.30 728 7.18% 731%
Deb 5152018 | 8.27 6.40 6.29 643 640 §.52 663 885 6.96 817 7.80 748 | 883% 7.62%
i SO7TE34AB1 Deb 10152028 _ 8.87 7.05 8.91 70 £.90 6.97 711 6.06 7.40 .44 889 634 | 7.49% 6.80%
7.15| SU78MAGD Deb 5152028 | §.62 861 6.68 8.77 6488 8.81 7.08 7.00 7.80 9.38 1 879 818 73T% 6.78%
75 Deb 110172008 a.81 882 6.76 8.60 .94 691 B8.98 747 6,83 1045 .54 682 | 7786% 2.77%
7.25| SB5097AGT Nis M2009 880 830 6.90 8.90 £.90 8.90 890 880 6.80 8.90 6.90 80| 8950% 6.90%
7.7| S565007AF8 Deb W172027 7.70 770 770 7.70 7.70 7.70 7.70 7.70 7.70 770 7.70 770 7.70% 7.70%
6.88| TZ3797AF4 SrNis SM2016 7.10 7.28 7.27 712 7.10 T7.32 7.38 7.52 7.48 895 10.16 1043 | 7.93% 9.668%

7.82 828 an 705 7.97 616 8.24 8.37 8.20 9.80 1212 1183 | 884% | 11.28%
T7.20 7.16 7.08 704 7.26 74 7.32 7.26 7.88 9.10 6.65 814 | 7.61% 8.03%
8.28 8.53 6.83 6.54 6682 6.56 .85 6.54 T4 8.88 6.92 825 7.26% | 0.01%
| 718 7.53 7.84 813 10.19 10.68 M7z 8% | 10.88%
733 7.30 7.28 725 737 7.50 743 7.48 T1.75 8.3 874 870 792% | 048%
7.35 7.35 7.22 7.23 | 7.45 756 743 7.48 7.83 9.12 .80 888 790% | 027%

7.02 714 [A L 7.07 7.48 872 8.38 843 | 7.51% 8.84%

7.2| 723787AB3 SriNts 111572028
7.38| T41530AF9 Srhts THE2014
8.25|681008AQ4 Sr Sub Nts 11172012
8.62|881809AS0 Sr Sub Nts 12015

7.5| 1851878CO SrNts. #152013

7.5| 185167BG1 Srhts 8/15/2014

7| 1851876J% SriNts | 8152014
7.75| 185167BA4 Sr Nts 111572015
8.38| 1651678LO SrNis 8152015

8.68| 185167BES SrNts 111572016 8.94 8.9 7.02 X3 7.00 792 715 7.18 7.53 8.57 968 872 7.56% | 8.99%

6.62| 185167BN6 |  SrNts 11512016 e76| o880 e76| oe6s| 683 es0( 80| 7vor| 7v3s| e48| 74| 839| 7.30% | sav
65| 165167885 | SrMts 8115017 e72| e&77| 74| &8eo| 90| 95| e8s| 6s99| 743 863 077 e50| 743% | 0.03%
8.25| 185167B08 |  SrNts 11812018 851! 654| e54| e41| 67| e7e| 881| 83| 73| 80| ez 45| 727% | 86w
65| 494553aB8 |  SrNts 9172012 ess! 83| e41| oe40| ese| ee3| ese| es4| 67| 738| 12| 760| 66 | 7.7I%
5.5 4945634C4 | SrMts 3172015 s83| 572| 55| 553| 582| s80| s578| 80| ses| e85 727|691 evex | 7.01%
6.8) 482620AV3 | SrMts 3172008 e71] en| en| er| en| er| en| en| o ISR s71% |
6.5 482620AN1 Deb 9112013 623 e48| e41| Bs0| es0| es2| &s52| es0| ear| e38] x| e29) 4% | s3I
667| 482620A50 Deb 111102027 786| 7o2| 7oz| voz| 7a7| 72s| v2s| 725| 788| 039| 1026| 1026] 7.85% | 0.67%

02| 728 730 a0l var| 7ss| 7ss|  7ss| 777|  ese| 1050| 1050 620% | 10z2%
e48| 648 38| 821 634 38| @841 653| e78| 785| 83| 650) 8.69% | 8.25%
795| 722 728| 728| 7ao] 73| 74 748| 788| 72| 638| 857 7e7% | 6.58%

7.25| 482620AW1 Sr Deb 3112028
6.12) 8702558 Srits ansem3
7.38| 75231AABS | SrSubNis | TAER03

6.82| 044204ACH | Srhis 21672008 6.50 | T T S T e I L T o ) 6.80% [EE]
8.86 0442006807 | M-T Nts'H' 57172008 873 873 873 873 a7 8.73 a3 873 8.73 873 .73 B73) 873% .
6.396| O44200BK1 | MTNIS'K | 8172012 624 e24| e2e| 824 624 e24| @24 624 624] 624 8.24% | 8.24%
6.6 044540AHS Dets 11182012 782| 7s2| 7s2{ 7sz| 7s2| 7é2| 7ez| 7e2| 7e2| 7s2| 7s2| 7s2| 7sS2% | 752%
7| 28336LABS | SrNts 51152011 ess| e94| 889] 7TOD| @81 e89| e86| e08| e8| 814 820 808 7.24% | Bid%
7.88| 28338LAES Nis 61512012 7s8| 757 77| veda| 7sa| 7s7| 7es| 7ea| 7ver| 19| 845| oeoe| 2.03% | 924%
7.45 SrDeb V112088 se5| e818| s18| e8| 842 e58| 856l ees| es4| 28| 221 1221 vas% | 11.80%

1.0 ] 874 8.7z 8.85 8.60 7.04 697 7.02 7.32 8.49 Bée 822| 7.28% | B5.46%

6.682) 651200AH1 | SrSub Nts 8172014 .
I 6.72 8.79 e7e 87z 8.80 718 7.06 718 744 6.80 9.07 840 | 7.43% 8.82%

8.02| B851200AJ7 | SrSubNis | 4/1%2018

2EEBEEREEE85838B838888R2E 35588838858
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NOTES:
January data hand snterad from S&P Bond Guide remainder data downloaded from the S&P website and supplementad from month end Bond Guides when avaiab.

means the data was not avaliable in S&P Guide

means issuance matured or callad
Annual
AAA'S
AA's 8.85%
As 8.81%
BBE's 6.86%
BE's 7.65%
B B.40%
e 7.44%
NR's 7.18%
Investment Grade (BBS 8 above)
All 7.03%
BBB+ thru-AA 8.83%
BBBs §.68%

dth Qtr

8.78%
7.21%
7.44%

10.22%
4.76%
7.36%

7.79%
7.20%
T44%

Pags 118

Support for Dabt Rating
Industry: Liquid Pipelines
2009 Assessment Yoar
STANDARD & POOR'S BOND GUIDE
CURRENT YIELD
I EF
| Bond Avg Full | Avg 4th
_Coupon CUS®P Issus | Maturity Date | Rating | Jan08 | Feb-08 Mar-08 | Apr08 m Jun08 | Jub08 | Aug08 | Sep0f | Oci-08 | Nov-08 | Dec-08 Youar QR
7.62| B70TARAE1 SiNts | 752011 [ 786 7.74 7.70 7.54 7.58 788 7.60 7.75 7.04 681 .07 060 | 806% | 8.26%
7.25| 906387AB3 | SrSubNts | 5172012 BB- 7.38 7.34 732 723 7.32 7.30 743 7.51 7.7 8.20 053 p8s| 7.03% | 853%
7.25| 96638TACS | SrSubNis | 512013 BB 7.38 7.97 732 723 7.32 7.30 748 7.55 7.7 868 102 1050 | 8.08% | 10.13%
7| o8e387AE2 | SrsubNes | 21472014 BB- 7.18 7.08 707 696 7.07 742 7.27 7.38 785 8857 1037 | 1037 | 7.65% | 10.20%
875 315202AD4 Sitts | 5172004 B+ 892 2.0 8.05 8.83 7.01 7.35 752 7.90 813 8.50 984 | 10.15]| 7.91% | 876%
8| 346001APS SrNis | GM5/2008 B+ 7.97 7.68 794 7.88 2.00 8.00 8.00 8.00 8.00 "T'1I" e ] 7.ee% SRR
8| 348081AS0 SrNts | 1211522011 B+ b ] 769 7.64 7.56 761 7.78 72| TB4 8.08 8.00 9.14 806 | 8.00% | £.40%
8| 346001AW1 SrNis 12152011 B+ 7.1 7.69 784 7.56 781 7.78 7621 784 8.08 9.00 9.4 08| 809% | B.10%
7.75| 340001AU5 SrNis 5172014 Be 7.85 7.59 7.85 7.56 787 767 775| 780 7.94 9.68 9.74 056 | 8.18% | £.66%
9.82| 701081AM3 SrNis 10172013 B+ 8.25 £.08 8.6 8.18 818 821 821 [ 0.34 82| 1145 168| 1250 s82% | 1187%
B.75| 728507ACD |SrSubMWwB| 71172012 B+ 8.25 8.25 825 925 8.25 626 825 825 8.25 825 826 825 | 8.25% | 8.25%
7.88| 730448AVe | SrSub Nis 512013| B+ 7.70 72| TT% | TT1%
{ 8.25| B61642AES | SrSubNis | 12/152011 B+ 635 8.31 827 818 8.20 845 848 8.43 8.77 876| 1114 1422 821% | 11.71%
| 675 881842AG1 | SrSubNes | 12/15/2014 B¢ 7.59 7.50 7.45 74 R 7.68 7.80 784 654| 1022 1184| 1588 8.86% | 1285%
| 725 20255WAHS | SrSubNis | 1272017 -} 763 783 783 7510 732 7.41 751 8.01 673 1132 1145 1150 881% | 11.32%
| 7.125| 482434AF4 Sr Nts 41202 B 7.50 7.57 753 7.32 : 7.38 742 7.46 762 781 10.03 889 869 | 811% | 8.87%
| 7.42| T4837RACS | SrSubNis | 4/1/2018 -} 7.08 7.50 742 7211 730 7.70 821 218 853 11.43| 1239| 1344 sEe% | 12232%
| 8.75| 29270UACE Srivis /172010 8 833 8.33 £.33 833 833 833 8.33 833 833 633 8.33 833 | 833% | 8.33%
725 260270AB1 | SrSec)Nts | 1152011 8 787 7.89 747 7.32 7.41 737 7.25 7.34 763 873 o.41 860 | 780% | ©.25%
6.75| 31520MAAG Sr s 152012 8 8.57 862 682 851 8.50 8.90 818 oo | 1005 182| 1225] 1305 se2% | 1237%
7| 247907AC2 Sris Mens cce 8131 808 7.06 788 747 a.18 945 875 g7z| 1428 0.00 000 | 744% | 478%
7.2| 268740486 Dab 11152027 NR 811 632 8.13 8.31 8.28 628 840 a4 654 747 742 878 | BS51% | 7.22%
| 7| 442120AE1 | SrSubMis | 8152013 NR 727 173 7.18 797 714 7.07 7.0 7.16 716 684 8.64 §43| 751% | B5T%
7| 482388400 Deb 11/1/2011 NR 7000 700 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 7.00 700 700% | 7.00%
7.35( 482020AP8 Deb B/1/2026 NR 778, 178 778 7.78 7.78 7.78 7.76 7.76 778 | 7.78% | 7.78%
7.375 B74588BQT Sr Nis 11/15/2008 NR 708 708 7.08 7.08 7.08 7.08 7.08 7.08 708 7.08 7.08 708 | 7.08% | 7.08%
825 730448AP2 | SrSubMis | 4152011 NR 804 804 8.04 8.04 a.04 5.04 8.04 8.04 B.04 8.04 a.04 04| 804% | B.04%
©.62| 730448AR6 | SrSubNis | AMS2015 NR ssal a4 856 858 0.68 a.58 85684 B54% | 8.50%
8.88| 730448AT4 | SrSubNis | 104472017 NR 8.89 8,73 681 e81| 881 s a.61 881] 8.80% | 681%
Counts of data 167 164 163 150 160 189 188 167 187 a7 184 1






MONTANA DEPARTMENT OF REVENUE

Direct Capitalization Rate Study
Industry: Telecommunlcations, Telephone Exchange Carriers
2009 Assessment Year
Equity Measures Calculated: Debt Measure Calculated: Current Yield
E/P estimates: Annual  4th Qir
ALL B and Above 7.62% 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% BB thru AAA

12.66% 10.79% Average of E/Ps Mean = 7.24% 8.06%
Inverse of P/E Ratios: Median = 7.24% 8.21%

13.93% 11.68% Yahoo

10.69% 10.35% Value Line Debt Measure = 8.50%

Mean =
Median =

12.31% 11.01% Average of Inverse of the P/E
6.08% 6.08% Inverse of median P/E, Value Line
12.48% 10.90% Average of all above except median P/E

10.40% 9.73%
10.92% 10.74%

Equity Measure NUOI = 9.00%
Industry Market Capital Structura Nst Utllity Operating Income (NUOI) Rate
Equity 66.00% 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 GGF = 16.26% |
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MONTANA DEPARTMENT OF REVENUE

Direct Capitalization Rate Study
Industry: Telecommunications - Wireless

2009 Assessment Year
Equity Measures Calculated: Debt Measure Calculated: Current Yield
E/P 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 AAA
8.60% 8.13% Average of E/Ps Mean = 7.24% 8.06%
Inverse of P/E 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 P/E
4.63% 4.74% Inverse of median P/E, Value Line
8.00% 7.79% Average of all above except median P/E

Mean = 71.32% 7.18%
Median = 7.41% 7.65%
Equity Measure NUOI = 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 = 7.60% |

Gross Cash Flow / Price:

Mean Median
33.31% 26.16%  Value Line
Equity Measure Gross = 20.00%
Industry Market Capital Structure Gross Gash 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: Telecommunlcations
2009 Assessment Year
Exchange Carriers Wireless
Dividend Growth Modsl! 13.82% 8.58%
Capital Asset Pricing Modei 10.45% 9.88%
Mean=  12.14% 9.23%
Median= 12.14% 9.23%
Equity Measure FCF = 11.00% 10.00%
Debt Measure Calculated = Yield to Maturity

Annual 4th Qtr
7.67% 9.76% ALL
7.98%  10.32% BBB+ thru AAA
7.79%  10.00% BB thru AAA
Mean = 7.81%  10.03%
Median = 7.79% 10.00%

Debt Measure = 9.00%

Yleld Cap Rate Free Cash Flow - Telecommunications, Exchange Carriers

Equity 66.00% x 11.00% = 7.26%
Debt 34.00% X 9.00% = 3.06%
100% 10.32%
Weighted Average Cost of Capital (WACC) = 10.50%

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%
Woeighted Average Cost of Capital (WACC) = 9.75%
Where Assumed Growth Rate = Inflatlon Growth = 0.94%
see appendix for calculation
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MONTANA DEPARTMENT OF REVENUE

Asseasment Yoar
A —m g R £ £ S . I i R

TICKER (VL) VL (YAHOO) (VL) V) (VL) MKT/BOOK MKT VALUE
SYMBOL FINANCIAL SHARES AVG PRICE BOCK VALUE MKT VALUE BOOK VALUE BOOK VALUE BOOK VALUE ratio for PREFERRED

STRENGTH {000} COMMON PER SHARE COMMON COMMON PREFERRED DEBT DEBT & DEBT

{000) {000) {000)
DxE FxD
— — — . B & & e A

T At 8,043,500 26.7¢ 19.09 161,888,220 116,370,415 [] £7,265,000 1.00 67,255,000

vz At 2,874,000 29.98 17.62 28,015,160 60,687,020 0 28,203,000 1.00 28,203,000

CTL B++ 108,500 27.01 3142 2,038,014 3,409,070 0 2,734,400 1.00 2,734,400

FTR B 327,700 8.58 3.06 2,810,674 999,485 0 4,738,900 1.00 4,728,900

EQ B 153,100 3205 172 4,506,800 263,332 [} §,779.000 1.00 5,779,000

DECC B 14,400 877 13.02 97,418 187 488 [} 186,900 1.00 186,900

HTCO B 13,300 5.52 2.40 73,372 31,920 [} 126,500 1.00 128,500

WIN B 454,500 8.52 1.54 3,872,340 689,830 [} 5,331,200 1.00 5,331,200

L] C++ 2,345,000 332 7.73 9,431,175 21,091,850 [} 20,489,000 1.00 20,469,000

ALSK Ce+ 42,900 9.57 173 410,482 74,217 0 432,200 1.00 432,200

cee Ce 248,400 234 [3.21) 582,084 (797, 32 120,400 2,001,900 1.00 2,131,300

9 g 1828200 250 LBl 5283339 o702 2 13,850,000 100 13,850,000

SUMS & AVERAGES - Companies with positive price per share, book value per share, and cash flow per shere ALL 278,304,875 194,181,779 129,400 140,908,000 141,037,400
* Al Negative values left out of calculations B and Above 262 567 595 171,548,880 o 104,354,900 104 354,800
Local Carrlers consist of CTL ALSK,FTR EQ, DECC,HTCO,WIN,CBB,Q Local Carrlers 20,973,120 6,252,404 120,400 34,681,000 35,110,400
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MONTANA DEPARTMENT OF REVENUE

4t for Industry Capiial Skuch

Incdustry: Ted Comlers
2009 Assessment Year
A B M N Q [d [+] R S I V] '] W X X
TICKER Inverse Inverse Median Inverse
SYMBOL EPS E/P EPS EP CFis CFP PE of PfE PE of PIE PE of Median | ValueLina
(YAHOO) (YAHOO) () (1) (1) VL) (YAHOO) (YAHOO) (W8 VL) (vL} PE Beta
(VL)
- - ME OF QE — s — w_ L1
T 227 BAT% 2.83 10.56% 5.80 20.53% 12.47 8.02% 10.22 2.78% 18.00 4.25% .80
vz 219 7.30% 2,58 2.81% 7.68 25.55% 14.50 6.90% 1224 7.70% 18.00 8.28% 0.78
CTL 61 13.32% 3.3 12.54% 8.70 32.14% 7.74 12.92% 823 1216% 18.00 8.28% 075
FTR 0.64 T7.48% 0.62 7.23% 245 28.57% 13.25 7.68% 1345 TAS% 0.90
EQ 510 15.82% 515 16.07% 12.40 38.808% 719 13.91% 729 13.72%
CECC {00l -1.18% 0,28 -1 84% = NIA 0.75
HTCO 050 10.80% : B8.70% - .61 10.41% 16.00 5.56% 0.75
WIN 2.04 23.94% 1.05 12.32% 2.20 2582% 453 22.08% 893 11.20%
S (10,75} f0.41) 12.37% 2.50 T541% NA .00 0.00 145
ALSK 292 30.52% 023 2.40% 190 19.96% 3N 32.16% 40.78 246% 0.85
CBB 022 8.39% 0.40 17.07% 1.1 46.94% 6.56 11.68% 4.1 21.23% 1.10
j»] 0.48 18.96% 0.40 13.88% 1.80 $2.32% 7.28 13.74% 9.58 10.44% 1.20
SUMS & AVERAGES - Companies with positive price per shal 14.40% 10.82% 37.58% 13.93% 10.66% 5.08% [1k: <]
* All Negative values left out of calculations 10.74% 10.83% 28.55% 11.68% 10.36% 6.08% 0.78
Local Cauriers consist of CTLALSK,FTR EQ, DECC HTCO.W 13.89% 10.56% 36.33% 15.55% 11.23% 590% 0.20
Beta of Exchange Carrlers 1.06
INDUSTRY MARKET STRUCTURES
ALL COMPANIES B & ABOVE
11 POSITIVE SUBSET
COMMON €6.00% $278,304,675 T2.00%) $262,507, 895
DEBT 34.00% 141,087, 900
TOTAL $419,342,075
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MONTANA DEPARTMENT OF REVENUE

Support for industry Capital Structure
Industry: Telecommunications, Wireless
- - 2009 Assessment Year - -
A B [+] [v] E F G H 1 J K L
TICKER VL) (VL) (YAHOO) VL) {VL) (VL) VL) MKT/BOOK MKT VALUE
SYMBOL FINANCIAL SHARES AVG PRICE BOOK VALUE MKT VALUE BOOK VALUE BOOK VALUE BOOK VALUE ratio for PREFERRED
STRENGTH (000} COMMON PER SHARE COMMON COMMON PREFERRED DEBT DEBT & DEBT
{00D0) {000) (000} {000}
DxE FxD
— E— ———— ——— — R T Y M — R S —
AT&T Corp T At 6,043,500 28.79 18.09 161,885,220 116,370,415 [1] 67,265,000 1.00 57,255,000
Verizon Communications vZ A+ 2,871,000 29.96 17.62 88,015,160 50,587 020 0 28,203,000 1.00 28,203,000
Sprint Nextel Comp S C+ 2,845,000 3.32 773 9,431,175 21,991,850 [+ 20,469,000 1.00 20,469,000
U.S. Cellular Sk B+ 87,500 37.32 38.55 3,265,500 3,198,125 0 1,002,300 1.00 1,002,300
Telephone & Data Sys TDS B 117,600 2873 33.37 3,496,640 3824312 800 1,632,200 1,00 1,632,800
VOD B++ 5,312,300 18.77 2924 99694 163 155,331,652 0 45,097 000 1.00 45,097,000
SUMS & AVERAGES - Companies with positive price 363,787,858 350,403,374 600 153,658,500 153,656,100
par share, book value per share, and cash flow per
share INDUSTRY MARKET STRUCTURE
* All Negative values left oul of calculations
POSITIVE SUBSET
COMMON T0.00% $363,787,858
DEBT 30.00% 183,685,100
TOTAL 517,446,958
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MONTANA DEPARTMENT OF REVENUE

Support for indusiry Caplial Structure

_ 2009 Assessmant Year = -
A B L‘ N O P 2 R S T 1] v W X Y
TICKER Inverse Inverse Median Inverse
SYMBOL EPS EP EPS EP CFiS CFP PIE of PIE P/E of PfE PIE of Median Valueline
(YAHOO) (YAHOO) (VL) (VL) VL) (vL) (YAHOO) (YAHOO) (VL) V1) (VL) PE Bela
(VL)
- WE_ - Lo - o L8 - i RS .
T 2.27 BATH 2.63 10.56% 5.50 20.55% 1247 5.02% 022 9.76% 16.00 6.25% .80
VZ 219 7.30% 258 861% 7685 25.53% 14.50 6.90% 1284 T.79% 16.00 5.25% 076
s {10.75) (041 12 37% 250 75.41% N/A R e S N T T s SR T Ty 1.45
USM 298 B.00% 3.00 8.04% 10.00 26.80% 14.80 6.76% 16.13 5.20% 3.00 3.23% 1.15
TDS 1.75 5.88% 270 9.08% 9.15 30.77% 18.94 5.28% 1164 B.38% 36.00 278% 0.85
VOD NA 2.38 12.68% 39 20.78% N/A R U [l [ e Ty 0.80
— e m— - +x m— = Lm i
SUMS & AVERAGES - Companies with positive price mean 7.41% 9.80% 331% 6.74% 8.04% 4.63% 098
per share, book value per share, and cash flow per median 7.65% 861% 26.16% 6.83% 2.08% 4.74% 0.88
share
Beta of Whreless Industry 0.98

* Alt Negative values left out of calculations
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MCNTANA DEPARTMENT OF REVENUE

Capital Asset Pricing Model
Industry: Telecommunications
2009 Assessment Year

Ke = R: + B (Ru - Re)

Exchange
Cariers Wireless
Ke . Cost of Equity 10.45% 9.88%
R = Risk Free Rate 2.75% 2.75%
B= Beta 1.06 0.98
Ry = Market Rate of Return 10.00%| 10.00%
Re = Equity Risk Premium (RM - RF) 7.25% 7.25%
Rq = Investor's Market Rate of Return
Ibbotson, SBBI, Large Company, Average Annual Retum, *Arithmetic Average, Ex-Post Ryu=  11.70%
bbotson, SBBi, Large Company, Average Annuai Retum, *Geometric Average, Ex-Post Ry= 9.60%
3 Stage Dividend Growth Model, S & P 500, See Exhibit, Ex Ante Ry= 9.25%;
Mean = 10.18%
Median = 9.43%
Ry= 10.00%
R, =Risk Free Rate SR
Internal Revenue Service, Rev Rule 2008-53 Table 2 December 2008
Rev Rule 2008-53 Table :_2008
Annual Rates Short Term - AFR Ry = 2.20%
Mid Term - AFR R = 3.82%
Long Term - AFR Ry = 5.40%
The Valueline investment Survey
U.S. Treasury Securities December 26, 2008
3 Month Ry = 0.01%
6 Month Ry 0.18%
1 Year Ry = 0.45%
Federal Reserve Statistical Release
Treasury constant Maturities, 2008
Market yield on U.S. Treasury securrities, Annual Averages
3-month constant maturity, quoted on Investment basis Ry = 1.40%
6-month constant maturity, quoted on investment basis R = 1.66%
1-year constant maturity, quoted on nvestment basis Ry = 1.83%
Mean = 1.88%
U.S. Treasury Securities Long-Temn December 31, 2008 Median = 1.66%
30 year constant maturity Ry = 3.06% Weighted Mean = 1.66%
20 year constant maturity Ry = 2.69%
Re= 2.75%
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MONTANA DEPARTMENT OF REVENUE

Dividend Growth Model
industry: Telecommunications
2009 Assessment Year

KE=D1’P°+GA

KE= Cost of Equity

D1= Expected Dividends

Po= Current Price Per Share
G= Sustainable Growth

_Major Exchange Carviors: = _ _
Stock Expected | Dividend } Dividend
Company Name Ticker | Price Dividend Growth Ke
(Po) (D1) (G4)
AT&T Corp U 26.79 1.64 11.50%) 17.62%
Verizon Communications VZ 29.96 1.84 1.00% 7.14%
CenturyTel Inc iICTL 27.07 2.80 nmf 10.34%
Sprint Nextel Corp S 3.32 il il ]
Alaska Communic Sys Grp JALSK 9.57 0.86 0.50% 9.49%
Frontier Communications FTR 8.58 1.00 nif 11.66%
Embarq Comp EQ 32.05 3.05 22.00% 31.52%
D&E Communications DECC 6.77 5 B g Lizitenn o
Hickory Tech Corp HTCO 5.52 B Bl
Windstream Corportation WIN 8.52 1.00 nil 11.74%|
Cincinnati Bell CBB 2.34 nil nil |25y |
Qwest Communications Intl |Q 2.89 0.32 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
(Po) {D1) (D1/P0) (Gy)

AT&T Comp T | 26.79 1.64] 6.12%|] 11.50%] 17.62%)
'Vodafone Grp 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 il || nil TR
Telephone & Data Sys TDS 29.73 0.41 1.38%) nﬂr 1.38%
{u.S. Cellular usm | 37.32 il || il &)
Mean = 8.58%
Median = 7.65%
Estimated Cost of Equity = 8.58%
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MONTANA DEPARTMENT OF REVENUE

Support for Indushy Capilal Siructure

Industry: Telecommunications
2009 Assessment Year
—aRUr . Anaual | Vahoo P Yahoo EET|
Ticker Compary Jan08  Feb08 Mar08  Apr08  May08 08 Jul03  Aug-08  Sep03  Oct08  Nov-08  Dect Aw Average E Ist12 mo
ALSK  Alaska Communic Sys Gip high| $15.18 $14.34 $12.72 $1250  $1294  $12%4  $12.80 31285 $1390  $1230 $10.42 W70 | 3957 $11.55 an 207
low | $11.04 $11.25 $11.08 $1064 31085  $1180 51168 $1008 $1049 $8.81 $8.05 $8.13
JAMT  American Tower Comp hgh| $42.72 341.58 $41.30 4410 $46.10 34555  $3AS $42.43 $4338 $3728  $3485 5025 $28.14 837 35.08 0,83
low | 33210 $38.33 $35.45 $3653 4234 $409  $2818 $39.4 $21.89 32234 $10.35 $2495
AT ALLTEL Corp high DATA NOT AVAILABLE FROM YAHOO FINANCE
low
[CB8  Cincinnati Ball high| 3$4.72 $4.55 $4.72 64 $4.78 $4.29 3449 $4.20 $4.06 $3.09 3420 $2.06 $2.34 8357 .56 022
low | $353 8 $3.75 $4.18 299 $3.88 $3.84 $3.55 $0.32 $1.75 $1.37 $1.50
[CTL ConturyTel Inc high| $42.00 $40.10 $38.14 $34.00 33855 725 S8 $38.99 $40.35  $4000 $28.24 52747 $21.07 $N5T .74 38
low | $32.00 $34.97 $32.51 $3055  $a2e1 $3086  $34.12 $35.75 $3596  $2298 2045 §2327
FTR Frontier Communications high| $12,84 $11.73 §$11.27 31099 #1196  $11.75  $1224 $12.80 $1204 31180 $0.62 $8.00 3858 $1083 1325 0.64
low | $9.75 $10.74 $10.00 31001 $1027  $10.76  $11.14 $11.27 $11.15 $6.80 835 $7.00
DECC DAE Communications high{ $14.05 $12.50 $10.88 $0.86 $10.33 $0.87 $9.28 32,60 $10.57 $7.78 $783 37.60 .77 $5.04 NiA {0.08}
low] $10.45 $10.30 $68.07 $8.52 $8.82 $8.78 $2.01 38.75 37.50 $5.42 818 $6.00
DY Dycom Incustries high| $26.69 $24.35 $1277 31474 31760 31780  $18.88 $16.29 $18.50  $13.08 $9.17 $£.38 3799 $14.10 N/A {1.48)
lew | $2214 31129 $11.42 $1213  $13.79 $1448  $1262 $15.01 31215 $6.75 $4.80 $5.78
EQ Embarq Comp high| $50.05 $48.81 $43.05 4277 B2 M $47.96 $49.48 HES58 34227 $2454  $38.00 $32.05 $4133 719 5.10
low | 34138 $41.75 33840 $38.28 157  $4375  $42.36 $44.80 $40.34 32705 32041 32802
HFCC  Hickory Tech Comp tigh| $8.44 $8.50 3047 $8.95 $8.55 $5.98 $8.35 37.84 37.54 $0.22 8.2 $5.85 $6.62 3746 .61 0.59
low| $8.51 $8.61 3774 $7.80 $7.80 $7.53 $8.95 $6.27 $5.70 s $5.06 34.81
jiot 10T Corp high| $8.50 $7.407 $580 $43 $4,02 $3.64 $1.85 $1.00 $1.57 31.00 $1.08 $0.85 $0.89 $2.02 NiA {10.8%
ow| 5504 $5.64 3348 $3.38 3326 3185 41 $1.53 $0.87 $0.51 $0.28 $0.24
LVLT  Level 3 Communications high| $3.48 $3.53 2.4 $3.14 $3.85 $4.48 $3.00 $3.53 $3.58 $2.7% $1.48 30,29 $1.18 $2.52 N/A {0.18)
low | $2.50 $2.08 $188 $1.96 $2.08 $2.86 $2.45 .97 4244 $0.80 30.69 $0.57
PGI Premiers Global Services high| $14.85 $14.08 $15.70 $15.74 $1545 31300 31646 31880  $18.00 $14.02 1005 $1032 $8.68 $13.20 14 060
low | $10.04 $11.42 $132.50 $14.00 31340 31410 31432 $14.79 $1348 $8.32 $5.18 $5.06
Crwest Communications Int) high| $7.07 $6.02 548 $5.24 $5.55 40 $3.92 $4.11 $4.15 $342 $347 $3.66 $2.69 20 728 040
low| $500 $5.01 $544 $4.38 3445 $3.78 3.4 $3.30 $3.15 $2.05 $210 $2.83
S Sprint Neotel Corp hign| $13.18 $10.91 $7.27 $8.28 $9.94 35.83 $9.75 $8.57 $8.02 $8.72 $4.50 $2.88 $3.32 $710 NIA o754
ow | $8.07 37.08 $548 $8.27 $7.58 $781 $7.86 $7.00 $6.75 $2.87 $1.35 $1.57
ATAT Corp hgh| $41.84 $38.82 $28.4 $39.81 $40.70 s394 $33.59 $32.81 $3315 52837 S20.M $3065 $26.79 $33.18 1247 227
low | $3332 $32905 $34.25 $37.02  $38.30 53263 53053 $20.72 $27.61 $20.90 32332 32657
JTDS  Teldephone & Data Sys high| $68.19 $55.68 $48.55 $4205  $54.00 35170 34778 $45.40 $40.81 $30.83  $3245  $33853 $20.73 125 16.94 1.75
low | $52.02 $45.52 $37.84 $3702 33740 $4480 S4220 $36.68 $27.06  f2124  $2412 52813
USM  U.S, Caller high| $85.85 $73.05 $82.00 $5805  $88.00  $8450 0170 $63.00 $5200 34790 34306 $43.TH 3732 $53.02 14.30 2.98
low{ $67.91 $5619 $52.06 $50.13  $50.01 $55.12 $52.87 $50.03 $4350 2778 3278 $ad2e
IVZ Varizon Communications high| $44.22 $29.49 $37.28 $39.05  $38.04  §30.52 $38.33 $35.80 $38.34  $3200 53306 $34.00 $29.90 $34.67 14.50 219
low | $35.40 3.0 $33.15 $34.70 33875 53384 $33.35 $33.41 33025 2307 32623 33050
[VOD  Vodajona Grp high| $3827 $35.65 $32.10 2 287 33207 M $27.88 32585 $2008 | $1090  $20.50 $18.77 $27.18 NiA WA
low | $3127 $21.40 $2027 $20.57  $30.42 $2772 $25.35  $24.92 21.01 $1530 31821 $17.84
WIN  Windstream Corportation nhgh| $13.10 $12.42 31260 $1223 31351 $95.00  $12.64 $12.00 $1272 1.3 3829 $9.58 $8.52 127 M5 2.04'
tow | 31040 $10.77 $11.51 $11.31  $11.75  $1205 $11.70  $11.70 $10.70 $8.37 $6.79 $7.96
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Suppont for Debd Rafing
Inclushy: Telecommunic alions
2009 Assassment Year
STANDARD & POOR'S BOND GUIDE
BOND YIELD TO MATURITY
T o Tvg Pl Rvg 487 |
Jun-08  Feb-08  Mar-08 Ma Jun-08  Jul-08 Oct-08 _ Nov-03 Dec0B  Year QTR
Y B B3l ) B 3 ] B3 T
3.75 75 75 375 375 375 ars ER a8 3.75%
7.43 8.08 7.68 8.2 8.05 04| 819 848 885 107| 1075 085 B75%  1056%
163 1424 1384 1192|1108 42| e27 8.20 768 | 10.18 6.85 745 9.84%  B72%
175 12858| 1398| 1219 1168 844 | 856 8.2 738 | 1021 8.80 898 | 952% 86T
1Me2| 1280| 1280| 1238| 1133 683| a75 863 7.34 9.42 877 728 9.52%  B4%
, 1086 | 11.37| 11237 1137 | 1085 763| 758 7.42 7.70 8.68 9,12 814 938%  871%
ALLTEL Corp 7.875 7112032 B~ 148 | 1218 1234 1180 1114 1| 70 7.80 7.94 8.85 2.41 812| 960%  679%
| e Tower 7.25 03027MABO Nis 12912011 |NR Y] a.22 8.2z 822 822 az22| ez 822 7.58 9.38 azx 758 671%  7.73%
| America Movil, SAB. de C.V. 6,33 023B4AWAM 3/1/2035| BRB+ 863 6,84 8.67 8.63 8.55 8.71 7.02 5.80 7.2 9.80 034 T57| 724%  BS5T%
7.5 020912AM4 Sr Nts 51/2012|BB+ 874 6.79 LX) 77 6.60 728 798 8.94 785 1027 9.77 872 76T  9.50%
712 020912AQ5 51 Nis 10/15/2012| BB+ 849 8.61 873 853 885 84| o84l a3 7.28 0.76 9.06 821 730%  9.01%
838 00209TAA3 Nis 3/152013|BBE+ 5.48 5.90 576 577 5.54 508| a01 5.98 7.18 9.3 8.53 735 B5™%  B.40%
946 00209TAB1 Nis 111572022 | BBE+ 8.57 7.2 7.82 1.07 EAT 08| 7 7.2 823 9.99 2.11 TH0| TIE% 9.03%
7.3 0016857BC2 Sr Nits 111011600 (A 444 439 478 5.10 473 515 530 5.03 5.83 7.30 870 585| 530%  8.685%
8 001957AV1 Nis 82000 A 3.80 35 378 4.42 3903 3g4| 403 4.00 481 8.34 4.86 442 432%  521%
85 001957847 Nts 152013 A 4.74 474 495 525 4.98 522 638 5.18 5.2 749 7.05 560 554% &.7T1%
8.5 001857AWD Nts 3115/2020| A 872 713 887 8.87 084 apz| 713 (ALl 8.05 8.67 8.40 885 733%  BOT%
8 001857BDO BrNis 111572031 |A 8.28 8.50 862 847 8.52 asp| o804 6.76 7.72 8.97 8.80 15| 704%  T9T%
7.88 O020DAAES 8¢ Mis 312011 |A 4.39 439 4.68 485 412 528 s33 493 553 7.84 7.25 615 | S.44%  T.08%
8.12 DO208AAG1 Be Nits 5172012 |A 452 489 491 525 507 537 538 5.12 5.88 a.34 7856 580 | 587%  7.30%
8.75 D0209AAF3 BrNis 3172031 |A 8.50 873 8.92 6.97 a.84 700 TU7 7.08 785 9.62 9.10 870 736%  847%
8.35 O78167AZ8 Dob 1211572030 (A 663 are 7.04 8.82 .94 724 754 7.3 8.40 9.67 9.45 ash! 7I0% @ 024%
8.75 078167BA0 Deb 8152031 |A 8.63 a8 7.04 8.62 895 724 754 731 8.40 9.87 0.45 ass! 772%  9a32%
4.2 079980AF0 Nis 81572008 |A 3.00 367F A6 418 a7 403 408 an 4.99 595 519 42| 430%  514%
8 070060ABS8 Nis 104152011 A 434 420  as0 485 482 503 500 483 577 7.24 8.74 515 | 521%  538%
476 O7B080AJ1 s 11152012 [A 448 44| 4N 495 472 s22| 623 4.98 6.00 7250 854 26| 531%  8.35%
5.2 0798B0AGT Nts 9152014 |A 497 503 526 5.26 5.05 5481 568 5.42 832 7.69 7.40 578| 580%  7.08%
8.875 0798B0AD4 Nts 10152031 |A | gas 678 6.76 8.72 867 689, 7T.04 e.81 7.75 9.12 8.55 855 7.48%  8.07%
8,55 O79080AEZ Nis GHN2034 (A 0.35 063 8.72 0.62 8.56 e84 709 8.91 7.75 a.97 8.37 645 T1I% 793N
& O7T90B0AKS Nts 111572034 (A | 828 8.53 8.51 647 641 860 669 8.76 7.85 892 8.30 6.15| 698%  7.78%
5.875 OTOOGTAHO Dob 111572009 A 3.90 3.56 3.78 419 367 387 381 3.39 3.83 6891 8.39 ] 4z8% B.05%
83 079867AQ0 AmortizingDeb 12H52015/A | 520 518 533 550 579 807| 801 588 8.35 8.5 845 583 | 588%  8.38%
7 07886TAMS Oebs 10v1/2025| A 8.27 6.50 8.62 8.57 a4 872| 887 XS] 785 897 8.20 880 | 7.02%  7.92%
B.375 O07086TAWT Oeb BLPOEE, A 0.33 882 0.66 857 648 | o74| 704 e76 768 8.97 826 825 7.03%  7.83%
5.65 O79867ANT Deb 11152045 A 8.53 8.83 8.67 667 6861 688 7.4 7.01 175 9.67 850 735 T4I%  E84%
7 Deb 121152005/ A 8.85 595 114 7.04 734 748 759 742 885 0680 | 1048 893| 785%  0.66%
875 144195AN4 Deb 8/15/2013(BBB- 8.70 8.78 7.50 7.30 a2, 781 7.78 703 1012 1145 1248 | 1143 | s65%  11.78%
9 15133KACT Deb 10/15/2019| 888~ 713 .73 8.50 831 843 | 883| o88| 1137 13.07 | 1504 1506 | 1424 1084%  14.78%
8.12 151352487 SrNts 2112014(8 0.57 0.48 0.38 a17 859 834| 835 .77 850 1148 8,38 775 881%  8.20%
10,12 15135EAB1 GdSe Nis 81520138 9.51 9.87| 1062 9.18 917 35| 833 907 1039 1428 1050 963 1010%  11.56%
6.38 156503AK0 SrNts 11182017 [NR 5.15 5.15 5.15 5.15 515 516| 615 515 515 5.15 515 15| 515%  5.15%
7.2 156086AJ6 Sr Nis D' 12/1/2025| 888~ 093 7.48 776 757 7.05 820 829 858 910 1170 1249 1230| Bs9e%  12.18%
6.675 156686AM0 Deb G’ 111512028|BESB- 8.88 7.53 781 747 6.98 88| 629 8.56 940 1140 1237 | 11988 B89%  11.92%
8.375 156T00AA4 Sr Nts 'H 10/15/2010| BBE- 4.5 4.42 487 5.32 5.47 824 858 881 855| 1189 1330 1285 7.34%  12.88%
7.875 156700AG1 Sr Nts'lL' 81572012 BBE- 484 5.24 5.80 0.05 597 867| 123 7.28 742 11ea| 1271 1281| 7.83%  1247%
5 156700AJ5 Br Nts'M 21502015/ BBS- 548 8.28 826 6.36 6.00 733 738 7.42 7.82 950 1140 1148 77I%  10.79%
7.256 1T1870AK4 Sec his 8152023 BB 842 520 B.54 8.82 8.43 B85 | 897 a1 977 | 1241 1163 | 1102 857%  11.79%
8.3 171675AD9 <BB>(Tel<EB>GH  12H/2028|BB 7.70 778 034 7.82 a11 835 880 8.80 035| 1255 1202| 11.05| 020% 1167%
7.625 174538AH4 ¢ Mts 8115200888 s2e 528 528 528 528 28| 620 528 526 NI 520% <ay
9.25 17453BABT Nis sr15:2011 (BB a1 748 785 738 733 e8| 772 178 880 1617| 18.51| 1248| 9.53%  15.05%
9 174538AJ0 Br Nis ar3172031| BB 9,38 94| 1043| 1012 977 1021 1034 1054 152 1701 1871] 1536 11.78%  18.36%
10.75 22822TAJ3 B Nis 8172011|NR 9253 0.53 9.53 9.53 9.53 953 9s3 953 9.53 9.53 8.53 953 | 9.53%  9.5%
9.38 228227AS3 Sr Nis 8172011 |NR 718 748 7.18 7.18 7.18 78| 718 7148 7.18 7.18 748 78| T8 718%
8.88 258072AD1 Brits 10M72013|NR 7.22 72 722 T2 T2 T2 Tz T2 .22 7.22%
7 020039D66 &r Nis 7Hr20M2|B- NE7 | 13l 1801 11.80| 10.69 849| 634 8.10 7.30 8.54 6.96 7.82| 9.38%  B.SB%
6.5 020039ADS Dob 11112013 B- 1737 1393 1321 1238 1113 649 | 655 8.32 8.85 9.57 e.78 756 | D48%  0.64%
7 C20030AE3 Dot 31572016(B- 187 1315 1243 1279 1.31 80| av2 a7 7.08 B.77 868 7.54| 9.50%  8.33%
8.6 020039AJ2 Debr 5M1r2028(B- 1081 187 1143 1.23 10.84 787| 782 744 7.83 8.57 9.07 834 | 9.32%  8.66%
7.80 0200380C4 Sr Nis 7172032 |B- 110 1220 1211 12.02 127 178 772 7.58 7.98 8.67 o.41 826 | o88%  6.76%
1188 305560AE4 SriMts 3N1/2010|NR 874 8.74 8.74 6.74 6.74 674| 674 6.74 8.74 8.74 874 874 | 8T4%  B.T4%




MONTANA DEPARTMENT OF REVENUE

Support for Debl Rafl

PR~

zoo'onoummvm

STANDARD & POOR'S BOND GUIDE

BOND YIELD TO MATURITY

7 MW2M1AEZ
55 362011AN1
6.7 382311AFD
8.75 6231AGT
6.48 02320AY9
7.51 MB2I20AVS
6.84 62320478
8.75 262320ATD
7.9 62320AW3
.94 382320040
7.25 382333AF3
6.86 362333AHS
8.9 3M2I7AGZ
5.65 382337AMO

8.375 J6233TANG

7825 02337AF4
8.73 M23ITAKI
5,56 D8Z23IRAGS
6.3 36233RAF0

T.875 MB233IRADS
7.5 J0233TAFS
8.5 362338AQ8
7.3 454814AK4
§.38 1TT1OT1AES
725 1T1871AB2

7 17T18T1AHG

7.85 584185AQ5

7.38 624234BD6
8 850084CHS

6.12 850084C05

862 850004BLE
7 B50054BT1

7 B50094BVE
6.7 650094CA1
6.5 650054C.2
7 850094CB9

7.38 85a32VBO4

8625 694032BCE

7.125 ©94032AT0
7.25 654032BD4

€825 63403201

7.375 CR4032AVE
13.5 B9I7TIYABT

1278 T41920A02
7.5 T49121AL3
7.25 T4N21AP4
7.6 740121BRO
7.5 749121BV0

9.88 701904AHD
8,25 TA1904AMD
6.25 78387GADS
5.8756 TOIBTGAHS
5.88 7B3IBTGAKS
5.3 78387GAS2
8,55 B4S34EEE4
7.21 BAS34EDBY
7.18 BASMEDDT
7.25 BASIMEDES
7.22 BASMEDF2
7 845335800
7.2 B453358WT
7.375 B45335BXS

7 845335820

Deb'G"
E
F

gTEPTELY

Deb'C'
E
o
H
P
Deb 'C'
Deb 'G'
Deb'Dr
Det 'C’
B
o

g¥Ey

R
g

BEEEFZERRRREITEY

TEF Bord
Fuaing
8/1/2008]A
116:2008| A
2172000/ A
BH512027| A
4/15:2008| A
41172000/ A
4152018]A
1172021|A
21120274
A/15r2028| A
101512025|A
2112028
111172008 A
19/15/2008| A
211812010|A !
SHS2028|A 7.3
211812028| A 648
1011572008 A 425
&/112010A 3.00
aM/2028|A 7.56
15:2026|A 7.20
11182031 [As- 863
ensrz028(A 682
11152014 B+ 9.40
THE2013|Be 747
211512015 |B+ 813
1162022 A 847 |
§1172030|BBB- 797
411572008 | A 470!
111542010/ A. 445 |
11/152010|A 458 |
S2013(A 539 |
aM&2013]A 539 |
11112023 A 648 |
4/15/2028| A 658
1211/2033|A 875 |
e112015|88 691!
1111/2000|A 4
v15:2026|A 648
1112027 |A 683
10/16/2034|A &5
7118/2043|A a9
21112000| MR 4990
10/15/2008| NR 18.38
19/1/2008| B+ 895
19/1/2008|B+ 623
21512014 |B+ 7.20
211512014 |B+ fA L]
2112010|NR 7.88
V152012 (NR 7.47
V152011 [A 423
2112012 |A 438
152012 |A 430
141520104 377
107712008 | A 4.8
S1772010|A 340
SNTI2010|A 341
1772010 (A 3.40
S7I2010|A 40
712015 A 5.43
101572028 | A 891
THER2027]A 7.02
11182027 |A 874

7™
8.68
397
412
7565
7.20
878
a.92
9.32
T.24
8.24
876
8.20
4.39
4.2
433
529
529
a6z
873
899
12.28
467
a73
866
.80
7.18
40.09
23.62
TAT
8.23
6.14
8.09
8.29
7.37
409
444
444
364
485
317
317
316
347
500
8.90
T.02
B8.74

Paga T12

879

715

EE 1
867
4.42

7.85
7.0
8462
7.04

7.38
7

s&2

457 |

515

5.85
7.03
a.72
7.30
172
8.35
692
147
8.99
7.33
40.09

5.46
8.23

767
7.69
T2
4.85
497
5.00
427

450
4.51

4.50
5,89
7.38
7.38
7.19

70

49.99

8.24
823

7.8
7.9
.09
4.55
489
472
395

492
4.92

4.02
576
7.16
T.12
T.03

361

720
T.14
714
8.13
7.85
e
713

9,69 |
454 |

4.04

592
a.00
7.09
715
10.08
4.20
7.04

8.80
1.07
49.99
21,92
.52
823

.60
a4
T.40
462
513
513
429

466
4.98

4.96
8.08
7.19
T4
699

74

4.1
7.09

7.02
1.29
49.59
24.74
©.35
823

.24
a.16
T.52
488
519
519
421

4.95
4,85
4.65
e
7.37

747

e
V3t

T7.97
8.87

8.30

=]

5.48

7.55

7.20

8.25

7.60

1145

9.63

10.37

77

11.04

543

542

670 |

870

775

845 |

703 |

1573] 18,
440| @684
1.151 9.07
7411 1059
73| w27
758 1049
w0 o
31.40| 4809
1557 :
823 2324 |
1033 1843
1147 1785
785| 765
680 480
563 728
s72| 738
572 738
440| 054
523 ess
52| 87
s24| o8
523| @88
es7| 829
745| 1014
751 1048
7.24 1031

M

867
8.7
7.8

8.54
8.56

4.75

14.02% |
egen

9.20%
891%
16.42%
13.147%
14.42%
8.66%

8.55%
8.54%
8.86%
9.20%
8.96%

6.05%
7.96%

8.76%
9.33%

49.00%

23.24%
17.13%
1781%
7.95%
8.50%
8.33%

&.40%
5.67%

8.70%
8.76%
6.76%
7.34%
8.94%
a.62%
2.01%




MONTANA DEPARTMENT OF REVENUE

Suppo tor Debt Reding
Indvsiry: Telecommunicalions
2000 Assessment Year
STANDARD & POOR'S BOND GUIDE
BOND YIELD TO MATURITY
TIPHond
| Compary Name cusP fssue Muturity Daté _Rating _ Jan08 Feb08 Mar08 _Apr03  May-08
Sprint Nextel Corp. 925 BE20G1AAS Db 416/2022| BB 8.14 676 1141 1114 105
TCA Gable TV 8.53 872241AB0 Db 212026 | BBB- 834 878 a70 881 8.57
TCI Communications 875 B72267ACH SrDeb &/1/2015|BBB+ 600| 654 8.51 .51 8.24
TC! Communications 7875 BT2267TAF4 SrDeb 2/15/2028|BBB+ a.50 7.24 737 7.00 8.93
TG Communications 7.125 BT22BTAL Se Mis 21512028| BBE+ 703 73 7.10 705 7.00
Tale-Commurications(Oid) 0.8 B70240AND 8¢ Dob 2/172012|BBB+ 522 5.48 57 8.09 808
Tale-Communications(Oid) 785 870240AX7 SrDeb 81172013 BBB+ 558 5.8 570 8.03 5.98
Tale-Communications(Oki} 10425 879240402 SrDeb 415/2022| BBE+ 855 8.80 7.28 7.18 7.4
Tele-Comaumications{ 9,85 879240AR0 ¢ Dob 8/1572022| BBB+ 6.12 8.37 .21 7.19 7.4
Time Wamer Tel Hidgs 9.25 BETAZAADY S Mis 21512014 [CCCH+ 9.24 9.24 9.02 857 8.56
Ju S WESTCommunications 5625 912020AN5 Nts 11/15/2008| BBE- 815 8.15 815 578
U § WESTCommunications 7.5 912020481 Deb &/15/2023|BBB- 8.13 543 0.02 8.0 547
U § WESTCommunications 725 912020AK1 Deb W15/2025|BEE- 7.80 8,05 87 8.40 8.17
U § WESTCommunications 7.2 B12020AL9 Deb 11/10/2026| BBE- 8.08 820 8.88 8.55 8.43
U § WESTCommunications 0.875 012020AC¢ Deb w15/2033| BEB- 775 798 8.50 838 .19
U § WESTCommunications 725 91202047 Deb 10/15/2035| BEB- 790 8.24 897 683 8.42
U 8 WESTCommunications 7.125 912020AG0 Deb 11/15/2043 | BBE- 704 8.21 8.0z 8.5 5.48
United Stites Calular Corp. 8.7 911684AD0 S Nis 12115/2033|BBE- 728 7.58 7.98 8,07 7.85
United States Cabuler Corp. 8.7 911684400 SriNs 12/15/2033| BBE- 728 7.58 7.08 8.07 7.85
United Tel Co{Florida) 8,675 013026459 18tFF 7/15/2013| BBB+ 860 578 7.50 7.30 872
United Tol Co{Florda) 7.125 913026AU4 11GG 7/15/2023|BBB+ 818 8.57 8,80 8,82 8.14
Linfted Te! Co(Florida) 8.375 91328ATT st HH 1/15/2025|BBB+ 8.18 as58 8.06 6.82 8.15
LIS Unwired Inc. 10 90338RAGY 2nd Prior GSec NI 8/1512012|BB 8.50 ase| 1240| 1187|1068
Vestzon Communications Inc. 5.35 B2343VABO Nts 2152011 |A 4.04 3.99 405 4.40 427
Verizon Communications Inc. 5.55 2343VACS Nis 215/2018|A 523 543 566 551 5.41
Vertzon Global Fdg 725 92344GALO Nts 12/1/2010{A 4.30 402 a 452 407
Vertzon Gilobal Fndg B.575 923440AQ0 Nis a15/2012|A 439 444 483 495 482
Vertzon Gicbal Fdg 7.375 9Z344GATS Nis 8112012 444 440 4 5.05 487
Vestzon Giobal Fdg 4.375 92344GAVB Nis 8112013]A 460 458 490 500 480
Verizon Glcbal Frdg 4.0 D2344GAWS Nis W15/2015|A 518 533 548 538 5.21
Verizon Global Fdg 775 92344GAS5 Nis &/15/2082|A 8.38 873 702 872 885
Verizon Giobal Fndg 5.85 D2344GAX4 Nis 15/2035|A 8.10 548 858 835 535
Verizon Maryland 5125 S2344WABT Deb'® B/16/2033|A 628 663 6.81 a72 8.54
Verizon New England 6.5 S234RAAD Deb ‘A’ w1501 |A 474 470 5.10 585 5.12
Verizon New England 475 U234ARABS Deb'c’ 10172013 | A 504 515 5.40 575 532
Verizon NJ 5875 02344UAA3 Deb ‘A" 11T2012|A 474 484 500 530 497
Verizon Pannsylvania 565 02344TAAG Deb'A" 1nsi2011|A 459 454 495 5.25 a9
Varizon Virginia 4,625 SZIMENAAS Deb 'A* 520134 490 5.10 530 580 5.02
VerizonHY 6,675 S2IM4XAAT Dob'A' anf2012|A 504 504 545 555 5.12
i 7.375 G2344XABS Deb'8' 412032|A 6.53 6.88 7.02 892 8.80
Vodatone Group Flc 5.5 0205TWAMZ Notes &M152011|A- 450 435 4.88 4.50 5.20
Vodafone Group Plc 5.35 G205TWAR1 Notes 2272012|A-
Vodafone Group Plc 5.75 G2B5TWAKS Notes I52018|A- 548 5,52 568 552 5.84
Vodatone Group Plc 5.82 G285TWAPS Notes 2272017 |A-
Vodatons Group Plc 8.15 0285TWAQ3 Notes 202712037 | A- 8.52 888 827 8.62
Wisconsin Bell inc 5,35 076585AG4 Deb 1212028l 8.42 ar2| am| ees| 675
— ™ Counts of data 170 187 168 166 1 63
NOTES:

Mmmmmwmmmmmmmmwmmwmmmmmmm

(N «rvoaus isauance matured or called

means the dais was nol avaliable in S&P Guide

Anewal
3.76%
T.25%
2.42%
421%
7.62%
4.10%
8.30%

7.67%
T.68%
7.79%

dth Qtr

9.00%
12.56%
10.65%

0.37%

8.15%

7.71%

9.78%
10.32%
10.00%

Page T13

] v
Jun-08 _ Jul-08 Oot-08  Nov-08  Dec0d Yoar QTR
&88| 1038 1047 10.67 16.02 18.38 1832 | 11.84%  1891%
aTr .98 874 7.85 9.28 205 400 | 7.30% 8.81%
a4 7.18 7.08 743 9.87 8.40 778 | T8% 8.65%
7.03 1.70 7.30 a2 9.3 8.64 79| 7.85% 5.80%
T.03 7.57 7.33 814 9.23 203 788 | TB4% 8.71%
505 8.00 573 a.57 8.43 a.72 8.25| 851% 8.4T%
420 823 577 8.60 8.55 8,89 739 85™ 8.20%
7.35 7.64 74 817 9.60 20 704 | 767% 8.65%
7.35 7.85 74 a7 .61 .01 704 | TE0% 4.85%
878 .0 8,98 10.35 15.81 15.21 14.96 | 10.64%  15.33%
8.05%
8.93 %80 .63 2.08 12,65 13.09 1279 | 9.90% 12.84%
8.82 a4 266 01 12.28 12.38 1260 | 9.68% 12.42%
8.02 2.3 .68 10.11 1207 11.68 1248 | 0.75% 12.08%
B.&8 2.30 M 1029 173 1.97 1213 | 9.57% 11.54%
8.9 .49 2.78 10.27 12.02 12.31 1241 9.76% 12.25%
8.92 .49 b: i g | 10.53 16.09 12.68 191 10.12%  13.50%
704 764 an 890 10.82 11.48 960 | B8.50% 10.63%
7.64 7.64 R 8.90 10.82 11.46 960 | B8.56% 10.83%
7.81 778 T.03 10.12 11,88 1221 1.33 | B.84% 1M.73%
8.49 4.89 211 1.10 13.19 134 1148 | 0.84% 12.70%
8.49 8.09 o1 1.10 1320 13.85 1235 | 0.65% 13.13%
0.45 859 8.38 8.39 848 8.48 548 | 0.45% 8.48%
4.52 4.38 4.13 498 .40 5.09 530 | 4.70% 5.00%
593 a4 5687 8.97 8.14 B.05 803 | 620% T41%
434 489 4.51 5.10 7.684 846 530 | 4.96% 4.53%
.22 5.38 5.08 a17 a.14 7.30 8.05| 550% 7.18%
527 541 511 8.28 8.3 740 620 | 565% 7.33%
529 5.38 5.08 8.17 a.0s 724 570 | 5.56% T.00%
673 699 877 887 8.08 7.55 408 | 8.04% T.24%
7.44 7.54 7.28 8.25 9.32 2.00 8685| T41% 8.39%
674 497 8.84 T1.70 8.52 B.OD 800 | 8.88% T51%
7.04 7.34 711 810 917 8.85 760 | 7.35% 4.54%
5.57 5.66 543 8.47 9.10 8.14 7.20 | 8.10% 4.15%
5.08 578 560 a.55 a.65 8.64 790| &31% B.48%
5.47 568 5.38 8.35 8.00 8.14 860 | 567T% 7.58%
5.45 5.58 533 8.15 a1 700 860 | 5T1% T.26%
546 5.48 563 8.57 a.3% 8.14 7.90 | 8.13% 8.13%
5.02 57 5.78 8.72 5.56%
7.24 7.74 7.58 8.55 7.25%
5.14 514 4.90 585 .22 a9 568 | 5.35% 8.60%
533 510 8.1 . 728 562 | 6.22% 8.90%
8.08 817 815 P a.88 .43 8.58 | BS.48% 7.08%
a1 413 7.53 [-X:<] 841 8.57 | 7.30% 7.97%
8.83 4.95 a.88 T.92 8.53 §.02 623 | T7.10% T79%
8.97 7.12 8.89 1.70 10.12 | 8.90 785] T42% 8.96%
183 185 185 184 151 150 148




MONTANA DEPARTMENT OF REVENUE

Support for Dabt Rating
Indusiry: Telecommunicalions
2009 Assessmant Year
STANDARD & POOR'S BOND GUIDE
CURRENT YIELD
=
Bond AvgFull Avg dth
Maturity Date  Rating  Jan08  Feb-03  Mar-08 % Eﬁ
B. 2031[AA- 696 7.0 7.20 3 3
73 A 8.64 884 873 6.62 875
ATAT Corp, 8 001857AV1 Nts 31522000(A 585 585 587 592 590
ATAT Corp. 6.5 001857R)7 Nts 3M52013|A 6.02 6.03 8.08 817 611
TAT Com. 8.5 001857AWS Nts 31512020\ A 6.67 6.98 8.77 8.85 8.78
TAT Comp. 8 00157800 SrNts 111572021 (A 6.61 8.76 6.87 6.78 879
ATAT Wircless Sarvices 7.68 OD20BAAEG SrNis aM2o11|A 7.18 747 7.24 7.20 7.28
TAT Wirsless Services 8.12 00208AAG1 SrNts 5H2012|A 7.4 7.20 7.26 7.36 733
TAT Wireleas Services B.75 OD200AAF3 SrNts 112031 (A 8.91 7.09 723 7.28 7.18
Bell Tel. of Penna 8.35 078187A28 Deb 12M512030(A 895 7.07 7.27 711 7.20
Bell Tel. of Penna B.75 O76167BAD Deb 8152031|A 7.00 742 7.3 7.15 7.25
BelSouth Carp. 4.2 O70080AFS Nts SH5/2000|A 418 418 417 4.1% 418
BeliSouth Carp. 8 070680ABS Nis 10152011 (A 5.68 567 574 579 575
BeliSouth Corp. 475 079680401 Nts 11152012 (A 488 4.89 4.74 4.76 474
BattSouth Corp. 5.2 079860AGT Nts 8MS2014|A 513 515 521 521 518
BeliSouth Corp. B.875 (79860AD4 Nts 10M52031 (A 6.56 6.80 8.7% 875 871
BaliSouth Corp. 8.55 078860AE2 Nts B/15/2034|A 8.39 8.62 8.68 881 8.56
BetSouth Corp. 8 073880AKS Nis 11152034 (A 8.23 643 8.41 838 8.33
BaiSouthTelecommunications 5875 O78067AHC Deb 1MS2006|A 576 578 578 5.80 579
BelSouthTalecommunications 8.3 07986TAQD Amoriizing 12152015(A 591 5.92 5.94 8.05 6.0%
BeliSouthTelecommunications 7 079067AMB Deb 104/2025|A 8.50 8.7 8.73 870 563
BeliSouthTalecommunications 8.375 O7886TAWT Deb 6H/2028|A 834 8.55 8.58 8.52 B.44
BeiSouthTelecommunications 5.85 O7BASTANT Deb 1115/2045(A 847 874 878 878 5.68
BettSouthTelecommunications 7 Deb 121572005 | A 684 6.85 8.71 703 7.35
TE California 7 362311AE2 Deb D 5H/2008|A 8.95 8.98 8.98 g00

E California 55 382311AH Deb 'G’ 11522008 A 543 543 543 545 544
Caffornia 6.7 B2IMNAFY Deb 'E' H12000|A 6.47 6.44 8.48 .49 B.50
California 875 B231AGT Deb'F SH512027|A 6.63 8.74 8.61 873 8.62
Comp 8.46 382320AY9 Deb AM52008|A B.43 B4 845 (X} e

Cop 7.51 362320AVS Deb 44112000 A 7.23 7.25 7.28 7.20 7.28 ;

E Corp 884 362320426 Deb 41572018|A 8.35 8.38 830 6.35 6.43 6.84 8.85 678 7.8 7.85 7.55 879 | 876%  7.33%
Comp 8.75 382320AT0 Deb 11M2021|A 7.30 7.48 755 746 7.41 780, 783 7.78 8.48 8.21 888 810 | 7.81% B.68%
Corp 7.9 62320AWS Deb 2M12027|A 750 758 758 759 7.58 758 759 7.50 7.58 7.50%

Comp 8.84 282320840 Deb 415/2028|A 8.57 8.79 6.90 6.61 6.80 7.01 743 7.25 80| 887 8.50 776 | 7AW  842%
Florida 7.25 362333AF3 Deb 'C' 10152025 (A 702 702 7.02 7.02 7.02 7.02 7.02 7.02 7.02 702 7.02 702| TO2%  T.02%
Florida 8.86 I62333AHE Deb ‘E' 2112028|A 6.58 6.80 8.88 878 6.85 7.08 741 7.3 8.07 6.94 8.75 798| 745% 8.506%

TE North Inc 8.9 3B2337AG2 Deb 'D 11H/2008|A B.78 8.78 876 881 661 6.83 694 5.68 6.00 800 [T ga2%  6.00%

E North Inc 5.85 3B2IZTAMD Deb 'H' 1115/2008(A 550 558 558 581 580 581 | 562 582 564 sesh 4 | 581%  585%

E North Inc 6.375 382337A Deb'F 2H512010|A 5.08 81 812 817 8.19 8.18 821 821 8.28 8.40 8.36 835| B22%  B.37%

GTE Norih Inc 7625 2B23ITAF4 Deb 'C' SH52026|A 7.38 7.38 7.38 7.38 7.38 738| 738 7.38 7.38 7.38%

TE North Ine 8.73 382337AK3 Deb ‘G’ 215/2028|A 8.55 6.69 8.77 669 878 8%, 737 708 792 578 .68 785| TIT%  BS4%
Northwest 555 38233RAGE Deb'Df 10M5/2006(A 550 549 550 552 552 552 553 553 554 [IEIETTNENUTINERG 552% R
Northwest 6.3 3B233RAF0 Deb 'C' 812010|A 598 6.02 8.02 8.08 8.10 810| 611 8.15 8.22 6.34 8.31 830 | B14%  8.32%

E Northwest 7.875 3B233RADS Deb B 8112026|A 7.82 762 7.82 762 762 782 782 782 762 7.62%

South Inc 7.5 DB2A3TAFE Deb DY 3115/2026{A 7.27 727 7.27 727 7.27 77| 7127 7247 7.27 7.2T%
Indiana Bel Telephons 73 454814AK4 Deb 8M5/2026|A (1] 7.03 7.02 711 7.0 7.8 7.26 7.13 7.68 6.45 8.50 763| 748%  8.53%
Michigan Bell Tetephona 7.85 584185403 Deb 11M52022|A 6.97 717 713 7.26 7.8 7.39 7.44 7.33 7.80 0.33 828 759| 75T%  8.40%
New York Telephone Co 8 650094CHS Deb AN52008|A 599 598 5.99 6,00 FE T L e s L e oo | 5.00% [N
New York Telephone Co 612 650084CD5 Deb 115/2010|A 5.94 5.92 5.93 567 598 588 599 8.02 8.07 6.16 8.21 6.15| 6.03% 6.18%
New York Telephone Co 8.52 650084BL8 Deb 11152010|A 7.78 7.7 7.61 788 702 7.84 795 8.00 814 833 538 820 BOI%  B34%

Fago Ti4



MONTANA DEPARTMENT OF REVENUE

Support for Debt Rafing
Incdustry: Telecommunications
2009 Assessmant Year
STANDARD & POOR'S BOND GUIDE
CURRENT YIELD
oy

Bond AvgFull  Avg 4th

CusiP fssue _ MatwityDate _ Rating _Jan-08 Feb-03 Ward8  Apro3 Jun-08 bul-08  Aug08  Bap08  Oct-08  Nov0d Dec08 _ Year QTR

7 8500848T1 Deb SH2013|A 852 .50 .58 X a.57 870 a72 688 8.92 7.50 7.44 730 | 8.84% T4%

7 8500046VE Deb SHMS2013 (A 851 6.49 857 8.66 .56 a.69 8.72 a.87 8.92 7.51 745 731 | 6.84% TA2%

6.7 850084CA1 Deb 11120231 A 855 6.85 661 a9 8.81 a.58 8.9 7.04 7.38 848 é.16 778 T20% 6.14%
6.5 650004C02 Deb 411572026 (A 8.56 8.67 8.62 866 am 693 7.3 713 7.97 8.99 [:3:)] 8.18 | 7.39% 8.85%

7 850084CB9 Deb 12112033 |A 6.79 7.00 712 725 7.04 742 734 7.38 1.76 9.02 8.82 824 | 7.58% 8.68%
8.625 604032BCE Nts 11172008\ A 6.36 68.34 8.24 €.80 .38 6.42 843 643 8.47 682 658 658 | 6.48% 6.50%
7.125 6O4032ATD Debd AMSR026|A 6867 8.85 690 896 6.95 7.08 7.10 8.97 7.57 8.57 7.80 676 T.19% 7.74%
7.25 694032BD4 Deb 1172027 [ A 7.01 7.03 7.18 7.19 707 7.00 7.27 718 7.37 988 6.25 795 | 7.54% 8.69%
6,626 B894032A%1 Desb 10152034 (A | 6.53 B.77 8.92 693 6.61 6.68 6.98 .84 7.2 693 6.25 8168 | 72T  B.45%
7375 G94032AV5 Det THE2043| A | 8.97 716 7.24 7.33 711 7.10 7.30 726 7.57 10.37 6.568 845 7.73% 823%
8.25 78387GADS Global Nts ans2011|A 5.90 5.89 597 8.02 588 6.04 8.04 6.02 é.18 6.38 a.27 813 | 6.07% 8.26%
5475 T78387GAHS Global Nts 2MR202(A 557 5.59 563 570 5.85 573 5.75 5M 584 613 596 579 | 575% 5.96%
5.88 T838TGAKS Global Nts BHE2012|A 5.54 555 5.60 588 563 571 573 580 5.84 6.17 587 579 | 574%  596%
5.3 78367GAS2 GlobaiNts 11152010|A 5.00 508 511 6517 513 518 817 515 520 542 534 524 | 519% 5.33%

6.55 BA534EEE4 M-T Hits 'C 107772008 | A 8.44 845 847 649 6.50 851 852 6.53 655 SRR es0% R
7.21 B4534EDB1 M-T Nts 'C SMT2010|A 6.72 6.69 8.76 6.96 891 8.92 | 8.92 8.91 8.85 747 747 7A7| 883% 7.1T%
7.16 B4534EDD7 M-T Nis'C SHTR20N0[A 8.70 a.e7 6.74 8.84 6,89 6.80 6.8 688 693 7.4 714 714 | 891% 7.14%
7.25 B4534EDES M-T Nis 'C SHTR2010|A 8.75 a73 8.80 6.90 8.95 8.85 6.95 6.54 8.99 7.20 720 7.20 | 6.96% 7.20%
7.22 B4534EDF2 M-T Nts °'C SMT2010{A 673 8.70 8.7 8.87 6.92 6.03 6.83 6.92 6.96 7.18 747 TA7| 804%  7.47%
7 845335800 Deb THROEA 8.39 6,49 647 658 .53 685 670 682 688 7.48 722 689 | 6.73% 7.13%

7.2 B453358WT Deb 10152028 |A 6.99 698 7.2 7.33 797 7.18 7.33 .21 7.38 B.49 8.23 787 | 753% 8.53%
7.375 845335B8X5 Deb THSR027 (A 71 AL 7.27 7.34 7.8 7.20 7.59 7.36 747 0.62 826 7086 Té1% 8.58%
7 B45325B20 Deb 117152027 | A 481 881 7.10 7.14 702 [:X-) 713 7 7.25 9.64 a.18 769 | 741% 8.57%
5.35 92343VABO Nis 2182011 |A 515 515 517 6.22 520 5.24 §5.22 520 5.30 547 54 534 | 526% 541%
5.55 92343VACE Nis 21M52018|A 543 550 588 553 5.50 5e8 575 586 8.03 8.45 841 570 | 57™% 8.19%
7.25 82344GAL0 Nis 12172000 A 8.72 869 B8.75 8.80 674 8.79 6.88 8.85 6.94 7.33 7.4 7.00| 6.88% 7.16%
G875 S2344GA0Y Ntz BHS2012|A 6.28 6.28 6.38 a4 ] 6.49 6.53 847 8.72 715 8.96 B70| 656%  B.o4%
7375 02344GAT3 Nis 12012|A a.58 a.80 8.72 8.77 873 8.84 8.58 €682 7.10 782 7.38 740 693% 7.3™%
4.375 92344GAVE Nis 8M172013|A 4.44 443 4.48 4.50 4,48 4.55 4.58 4.50 4M 5.07 490 481 480% 4.86%
4.9 92344GAWE Nts SHS2015|A 498 503 5.07 5.04 499 515 522 515 5.42 5.87 560 523 | 524%  580%
7.75 DZI44GASE Nts 6152032 |A 8.63 891 714 691 6.85 7.24 7.58 7.35 6.17 a1 8.82 T02| TA0%  B8.32%
5.85 92344GAXA Nts SM52035|A a.05 8.35 a.45 8.25 825 a.57 a7 8.66 7.39 8.13 785 597 | 871% 7.25%
5125 92344WAB7 Deb’B" BM&/2033(A 6.00 8.28 6.42 8.35 8.20 8.80 685 888 749 6.44 8.14 705 | 687% 7.88%
6.5 9Z344RAAD Deb ‘A 152011 |A 8.14 618 822 8.33 8.24 8.33 8.35 631 8.53 6.94 877 661 B84i%  6.7T%
475 92344RABY Deb 'C' 10172013 A 4.61 484 4.90 497 487 4.85 497 495 5.14 568 550 541 | 5090% 5.56%
5875 92344UAA3 Deb ‘A’ 1MTR012|A 564 567 570 578 570 5.80 564 578 596 6.24 €.26 500 | 5.86% 6.16%
505 92344TANS Deb ‘A’ TIASR2011 A 5.45 5.44 5,52 557 5.52 561 5,63 5.59 573 8.04 587 579 | 585%  5.90%
4625 02345NAAS Deb ‘A" A52013|A 470 472 478 4,82 4.70 4.79 479 481 499 534 528 52| 491% 5.28%

B8.875 D2344XAAT Deb’A' 4M2012|A 643 844 6.54 8.57 848 8.5 862 9.54 B8.84 8.57%
7.375 92344XABS Deb'' 4172032 |A 8.69 (174 7.08 7.01 8.1 7.26 7.868 7.53 8.36 7.26%

6.35 O78585A04 Deb 121172028 |A 6.40 ; 881 6.80 8.69 865 .78 .59 6.72 730 2.20 a1 T4 | TAZ% 6.27%
5.5 9285TWAM2 Notes. B152011|A- 535} 533 541 535 548 545 545 541 555 578 571 552 | 5.48% 5.66%
5,35 S265TWAR1 Notes 212712012 | A- i 535 5.30 545 571 5.683 542 | S548% 5.50%
5.75 92857TWAKS Notes 31572016 A- 5.85 ¢ 5.87 5.80 5.67 5.79 5.87 590 5.90 833 a.a2 8487 602 | 6% 6.50%
5.62 9285TWAPS Notes 2272017 |A- 5.84 5.68 5.62 8.33 8.89 848 597 | 820% B51%
6.15 8285TWAQ Notes 202712037 | A- 845 8.80 8.24 8.54 8.72 8.a3 H 8.77 768 8.21 820 8.22| €98% 7.57T%
6.38 02384WAM SriNotes ANMR2035|BBB+ 6.58 6.76 ae1 8.58 8.52 a.65 68.91 | a.72 742 2.40 8.05 7a7| T11% 8.27%
8.38 0D208TAA3 Ntz 3/15/2013|BBB+ 742 7.58 7.54 7.55 7.49 7.81 7682 7.58 7.98 8683 !1' 842 810 | 7.70% 8.38%
9.48 00208TAR1 Nts 11/15/2022 |BBB+ 7.4 761 829 7.7 782 7.82 799 7.93 880 9.64 820 644 | B8.25% 9.16%
8.75 872207AC1 SrDeb 6/1/2015|BBB+ 7.51 775 775 7.78 7.85 773 8.05 8.02 B8.18 9.25 8.80 634 | 805% 6.73%
7.875 BT2267AF4 SrDeb 21572026 | BBE+ 7.16 74 7.50 7.30 EA L] 7.26 7.74 7.48 8.14 8.97 6.68 782 TTI2%  6.46%
726 ST2287AL1 Sr Nis 2{15/2026 |BEB+ 7.05 727 710 7.07 7.04 7.08 748 7.28 7.90 8.77 6.61 770 7.53% 8.36%
9.6 B87T9240ANS Sr Deb 2172012 |BBB+ 8.42 8.51 860 8.72 874 870 8.76 LN | 5984 9.44 9.52 941 | B8BT% 9.46%
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MONTANA DEPARTMENT OF REVENUE

STANDARD & POOR'S BOND GUIDE

CURRENT YIELD

10 BO338RAGS
8,38 1T18T1AES
7.25 1TT1BT1ABR

7 171871AHB
7.25 T49121AP4

7.5 74B121BRO

7.5 7481218V0
8.12 151352AB7

10,12 15135EAB1

75 T49121AL3

7

85

7

8.8

7.875
7 020039084

SriNis'H

FYEEIEIEY

SriNts
SriNts

Sr Nis
Sec Nts
<SB>(Tei)
Sr Nts

Sr Nis

2nd Prior £
5r Sub Nts

SrNis
SrNis'B’
5rNis'®’
Sr NIg'B’
SrNis

Sr Nis'B'
SrNis

SrNts
Srits

L3
B
wvwwm°”T$?T??%BBEBBB§$§§§§§§§§§§§

TH2032|B-
THr012|B-

Feb-08  Mar08

74 718

7.80 8.10

7.45 8.00

8.84 7.08

812 833

8.53 | 875

777 re7

878 8.98

821 8.72

7.40 7.81

. 737 759
7.58 783 7.60
701 713 7.24
514 5.38 6.37
7.06 8.10 857
8.40 6.70 8.85
5.85 5685 568
783 8.15 8.57
765 7.83 8.33
7.96 785 8.48
7.81 7.81 8.54
790 8.12 878
789 814 882
7.18 744 777
716 744 7.77
bl 73 iy
895 808 7.01
8.05 7.98 8.43
7.38 74 .47
74 74 7.4
8.68 8.60 8.83
8.32 8.83 10.28
8.08 9.52 8,56
646 8.90 10.88
9.52 852 10.84
878 8.74 6.66
7,32 7.25 74
T44 7.48 773
7.44 7.44 744
7.57 7.73 7.95
7.58 .M 7.98
888 884 8.59
8.87 10.02 10.33
747 7.50 748
8.24 5.86 875
831 872 864
827 a.y2 872
10.15 1083 1083
11.08 1.75 1183
228 875 869

Pags T18

Aprd_ Muyp88  Jun08  Jul0S Augd Sepdd
7.27 7.27 7.34 7.38 7.23 754
8.08 8.04 8.18 8.38 8.23 874
7.99 7.97 8.10 8.31 8.18 8.67
7.00 8.83 700 713 747 7.82
815 7.81 8.04 8.33 848 897
858 8.20 8.46 878 8.3 10.51
7.88 7.73 778 785 8.08 8.37
8.1 8.74 7.00 704 7.08 773
857 8.04 6.96 8.55 10.58 11.78
7.47 7.09 799 8.00 8.20 a.81
732 6.98 795 7.08 817 8,60
763 7.87 8.01 a.08 8.00 8.00
737 7.38 763 770 772 7.78
5.40 531 568 568 5.69 575
8.57 8.7 8.27 876 10.08 10,53
8.58 8.56 871 8.85 6.68 7.98
583 583 564 585 564 5.88
826 817 848 8.96 814 825
8.10 782 9.28 8,86 8.06 841
822 8.13 8.59 8.05 8.29 .47
814 7.99 8.40 8.96 9.35 8.89
847 828 8.70 9.26 8.53 10.00
8.48 8.38 8.82 8.37 9.50 10.40
7.86 768 7.46 7.49 8.08 8.58
7.86 768 7.48 748 8.06 8.58
731 7.35 7.44 7.42 737 753

P 696 7.00 7.05 7.05 7.00 7.18
6.33 8.05 8.23 8.43 8.52 8.00
7.45 768 7.87 8.07 8.23 8.68
7.4 741 741 741 7.4 741
6.80 8.80 8.3 6.61 892 8.15
10.00 869 1008 10.19 10.37 1128
8.22 918 889 6.58 8.08 1147
10.68 10.22 871 10.05 9.81 10.5
10.83 10.23 8.82 | 9.67 9.51 8.52
858 838 8.65 881 8.81 8.51
7.28 728 743 7.47 7.55 7.08
734 7.4 7.48 758 7.80 828
743 744 T.44 744 7.44 T44
7.87 785 7.87 810 829 847
7.63 785 7.89 813 824 8.67
8.14 826 820 8.20 8.00 8.29
875 875 883 883 a7 10.22
7.42 746 752 753 782 7.55
8.24 8.00 6.86 8.63 8.81 7.18
8.44 8.00 848 852 845 874
8.46 8.97 8.82 8.80 7.27 7.14
10.63 10.15 7.43 7.2 7.27 7.49
11.41 10.78 776 773 765 7.83
828 785 8.67 8B4, 679 7.07

=

8.70

Avg Full Avg 4th
Ocl-08  Nov-03 Dec08  Year QTR
a.18 773 T45%  B.00%
9.32 860 | 640%  922%
8.25 852 928%  8.15%
8.43 8131 7.38%  B.28%
167| 1025( 3.07% 11.27%
12,88 1156 | 964%  12.25%
8.67 818 831% 881%
8.43 608 | 730% e21%
1323 1258 1098% 13.01%
11.42 1125 | 457T%  11.14%
1145| 1108 | 8.48%  11.03%
810 900 | 815%  9.00%
8.15 815 TO5%  8.08%
8.94 894 | 580% 8.73%
1219 | 1568 | 1013%  13.39%
8.48 TE2, T11%  827%
a0 el _;I 5.65% [
M| 1M45] 629% 11.51%
132 150} 842%  11.35%
11.07 125F 821%  11.18%
150 1165| 826% 1147%
1868 | 1208 957% 11.92%
1255 | 177 10.02% 13.44%
10.96 921 B34%  10.19%
10.96 8.21| 834% 10.18%
8.02 TT7| 753%  7.98%
7.80 738| 7.18%  T.50%
1066 883 | 869% 1055%
1105 1018 862%  10.2%
e s AT
10.78 980 | 9.28%  1047%
1838 1500 11.58% 16.01%
1843 | 1798 | 1145% 17.72%
1661 1461 | 1.31%  1547%
8.52 000| 9.04%  6.35%
1M33[  1131] 948%  11.50%
8.64 850 785% 9.00%
.62 945 | 817T%  8.98%
T 7% TAen
153 102| 871%  11.08%
11.54 1049 | 870%  10.86%
820 8.00| 838% 651%
1026 | 1002 1012%  10.88%
T T4e% 7.50%
745 704 787%  742%
7.14 863 | 7.49% 7.11%
760 71| 818%  7.58%
8.61 782| 8.89%  B.20%
.21 808 | B50%  868%
744 717 | 783%  7.35%




MONTANA DEPARTMENT OF REVENUE

Support for Debl Raling
2000 Assessmant Year
STANDARD & POOR'S BOND GUIDE
SEP
Bond Avg Full Avg dth
Name Coupon _ cuse tssue Maturity Dats ~ Rating  Jan-08  Feb-08  Mar00  Apr-05  May-08  Jun-08  Jul0B Aug-08  Sep-08 Oct08 Nov03 Decod  Year QTR
Engex, Inc. 8.5 020038A05 Deb 11172013| 8- 8.28 a.18 8.78 B.44 7.97 6.50 851 8.45 6.59 7.38 7.14 876| 747T%  T.10%
Engex, Inc, T 020030AE3 Dab 3152018/|6- 9.33 10.00 9.58 9.75 8.97 8.95 8.88 801 7.03 7.73 769 72| 8.17%  7.54%
Engex, Inc. 8.8 0200B9A2 Deb 5/112028|8- 10.00 10.96 10.48 10.54 10,00 747 743 71.20 759 8.18 6.60 600| 6.688% 8.26%
Engex, Inc. 7.82 020039DC4 SrNts TH2032| 8- 10.78 11.84 11.75 11.86 10.83 .79 7.75 784 7.85 855 9.1 820 8.50%  8.85%
Time Wamer Tel Hidgs 9.25 BITAZAADD Sr Nts 211512014 | CCC+ 925 8.25 215 896 8.98 8.08 8.15 .14 .68 12.01 11.70 1156 | 8.83% 11.78%
Amer Tower 7.25 03027MABO SrSub Nis 12M72011|NR 8.97 6.97 6.87 697 697 |- 697 6.97 887 897 897 897 897 | 697%  697T%
Communications 6.38 156503AK0 SriNts 1MA52017|NR 662 6.62 6.62 8.62 8.62 ae2 8.62 8.62 662 682 6.62 882 | 882%  8.682%
Crown Castls Intemational Coxp. 10.75 228227AJ3 SrNts B/M12011|NR 10.20 10.20 10.20 10.20 10.20 10.20 10.20 10.20 10.20 10.20 10.20 1020 | 10.20% 10.20%
Crown Castle Intemational Corp. 9.8 226227A53 SrNts 8M12011|NR 649 8.49 648 849 8.49 6.49 8.49 849 8.48 8.48 8.48 849 | 6.49%  B.40%
Dobson Communications 68.88 258072aD1 Srita 10172013|NR 6.24 8.24 6.24 8.24 9.24 6.24 8.24 8,24 9.24 8.24%
FairPoint Communications, Inc. 11,88 305580AF4 SrNts 3M2010|NR 1011 1011 1011 1011 10.11 1011 10.11 10.11 10.11 10.11 10.11 1011% 10.11%
Pac-West Telecomm, Inc. 135 683TIYABT Sr Nts 212009|NR 30.08 30,08 30,08 30,08 30,08 30,08 30.08 30,08 30.08 30.08 30.08 3008 | 30.08% 30.08%
Primus Talecommunications Group 1275 T41828A.)2 Sr Nis 101 5/2008|NR 13.85 14.82 15.00 15.08 14.57 14.18 14 .48 14,48 14,62 1981 27143 0.00| 14.83% 1558%
Rural Cefiuiar Corp. 9.68 7B1904AHO SrNts 21/2010|NR 9.49 981 9.61 8.54 9.58 9.68 9.84 963 9.63 9.83 963 9683 | 981%  0983%
Rural Geliutar Corp. 8.25 TB1904AM9 Sr Sec Nts 3MS2012|NR 7.95 8.00 6.04 795 795 6.04 8.06 781 7.92 7.92 792 702 797%  7.92%
360{Degrees)Commun 665 B85571AE9 Srits 1715/2008| NR 662 8,62 8.62 682 8.62 8.62 6,62 6.62 6,62 8.82%
380(Dagraes)Commun 7.6 885571AD1 Srivis AM2008|NR 7.23 7.23 7.23 7.23 7.23 7.23 7.23 7.23 _7.23 — - - 7.23%
Counts of data 170 187 166 168 188 165 168 187 1687 167 154 150 149
NOTES:

January data hand entered from S&P Bond Guide remainder data downloaded from the S&F webskite and supplemeted from month end Bond Guides when avaltable
maans the data was not available in S&P Guide

I rreans |ssuance matured of caled

AA's

A's

BBE's

BE's

B's

CCC's

NR's

Investment Grade (BBE & above)

ALl

BBB+ thru AAA
BE thiu AAA

Annual
7.82%
8.66%
8.32%
9.23%
841%
9.93%
10.58%

7.62%
6.85%
7.24%

4th e
8.19%
7.18%
10.00%
11.45%
8.87%
11.78%
11.73%

B.48%

T47%
821%
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MONTANA DEPARTMENT OF REVENUE

Direct Capitalization Rate Study
Industry: Railroads

2009 Assessment Yeoar
Equity Measures Calcul : Debt Measure Calcuiated:
E/P estimates: Annual 4th Qtr
ALL Medlan 6.28% 747% All
8.22% 8.15% Yahoo 6.26% 7.48% BBB & Above
8.37% 8.46% Value Line 6.23% 7.49% BBB's
8.29% 8.30% Average of E/Ps Mean = 6.26% 7.48%
Inverse of P/E Ratios: Median = 6.26% 7.48%
8.45% 8.80% Yahoo
9.72% 10.16% Value Line Debt Measure = 7.25%

9.08% 9.48% Average of Inverse of the P/E
7.35% 6.72% Inverse of median P/E, Value Line
8.69% 8.89% Average of all above except median P/E

Mean = 8.42%
Median = 8.37%
Equity Measure NUOI =

Gross Cash Flow / Price:
Mean
13.12%

Equity Measure Gross =

8.25%

Industry Market Capltal 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 = 8.26%
Median
13.33%  Value Line
13.00%
Industry Market Capital Structure Gross Cash Flow Rate (GCF)
Equity 76.00% X 13.00% = 0.88%
Debt _24.00% X 7.25% = 1.74%
100% _ 11.62%
Direct Cap Rate GCF = 11.75%

Page R1



MONTANA DEPARTMENT OF REVENUE

Yleld 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%
Yleld Cap Rate Free Cash Flow
Equity 76.00% X 11.00% = 8.36%
Debt 24.00% . 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 Indusiry Caplial $tructure
: RaBroads

MEDIAN VALUE

* Al Negative values left out of calculstions

INDUSTRY MARKET STRUCTURE

ALL
COMMON 76.00% 119,591,293
DEBT 24.00% 38,838,400
TOTAL 100.00% 188,230,293

Fage A3

Industry:
2009 Assessment Year
COMPANY TICKER ™0 ™0 wAHOO) | 0O O (%] )
SYMBOL FIN SHARES AVG PRICE BOOK VALUE MKT VALUE BOOK VALUE BOOK VALUE MKT VALUE BOODK VALUE
STR {000) COMMON PER SHARE COMMON COMMON PREFERRED PREFERRED DEBT
4th Quanter {0ocy (000} (00n) 1000}
HD DxE IXL
Buringion Northern B A 347,700 79.213 32.051 27,542,476 11,144,000 0 0 7,735,000
Can. Nalions! Reiway onl A 485,200 38.643 20.975 18,749,745 10,177,000 0 0 5,363,000
Can. Pacific Rethway cp B+ 153,300 37.990 35.603 5,823,867 5,457,900 0 0 4,146,200
csX Corp. csx B+t 407,900 39.990 21.292 16,311,921 8,685,000 0 0 6,470,000
Jceneses & vivoming GWR B+ 35,400 30.110 12175 1,065,804 431,000 0 0 270,500
Kansas Clty Southin Ksu B 77,000 25422 22.332 1,957,468 1,719,600 6,700 6,700 1,105,000
Norfolk Southem NSG B+ 379,300 51.317 25645 19,464,412 9,727,000 0 0 5,999,000
union Pacifc NP A 521,700 54.967 20,873 28,676,110 16,585,000 0 0 7,543,000
SUMS & AVERAGES - ALL 119,591,893 62,926,500 6,700 6,700 38,631,700




MONTANA DEPARTMENT OF REVENUE

Support for Industry Coplial Stucture
tndushy: Raliroads
Yaar

COMPANY TICKER | MKT/BOCK, .‘- ] Wiverse inverse Wodian Inverse

SYMBOL | mofor |  MKTVALVE EPS EP EPS 3.3 cFrS cFF PE APE PE o PE PR of Madian | ValueLine
DEBT DEBT (YAHOO)| (YAHOO) | (VL) M) ) (L8] (YAHOO) | (YAHOO) [ 8] VL) () PE Beta

(000} st 12mo My

Kt | ne PIE RIE AT N AX_
|Bustington Horthem et 1 7,735,000| 5.76 7.27%6.40 | 8.08%) 10.55 | 13.32%] 14.06| 7.11%| 12.39| 8.07% 14.000 7.14%| 1.00
Gan, Nationsl Reliwsy CNI 1 5,363,000| 3.65 9.45%|3.33 | 8.62%| 426 | 11.00%: 11.11| 9.00%| 12.17| 8.22% 13.00) 7.69%| 1.10
Can. Pacific Ratway cp 1 4,146,200| 4.04 | 10.63%|3.72 | 9.79%| 6.00 15.79%'I 9.50 | 10.53%| 9.52| 10.50% 1.25
CSX Corp. cSX 1 6,470,000 3.57 8.93%| 365 | 9.13%| 3.65 9.13% 10.12| 9.88%| 8.30| 12.05% 17.00| 588%| 1.15
Genesoe & Wyoming 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| 672%| 1.35
Jli--cnysmh'n KsuU 1 1,105,000 2.00 7.87%) 210 | B.26%| 4.85 19.08%ri 11.28| 8.87%| 8.43| 11.86% 8.43| 11.86%| 1.40
Mexfoll Southem NSC 1 5,599,000| 4.33 8.43%| 4.57 | 8.91%| 6.85 | 13.35% 11.45| 8.73%| 982| 10.18% 17.00| 5.88%| 1.05
Linion Pacific 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 38,631,700 8.22% 8.37% 13.12% 8.45% 9.72% 7.35% 117
MEDIAN VALUE 8.15% 8.46% 13.33% 8.80% 10.16% 6.72% 1.13
= All Negative values loft out of calculations Industry Beta 1.15
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MONTANA DEPARTMENT OF REVENUE

Capltal Asset Pricing Model
Industry: Raliroads
L o 2009 Assessment Year ;i
Ke = Re + $ (Ru - Ry)
Rallroads
Ke « Cost of Equity 11.09%'
Rg = Risk Free Rate 2.75%
p= Bata 1.18
Ry = Market Rate of Retum 10.00%
Re = Equity Risk Premium (RM - RF) 7.25%
Ry = Investor's Market Rate of Retumn
Ibbotson, SBBI, Large Company, Average Annual Retum, *Arithmetic Average, Ex Post Ruw= 11.70%
Ibbotson, SBBI, Large Company, Average Annual Retum, *Geometric Average, Ex Post Ru= 9.60%)|
3 Stage Dividend Growth Modei, S & P 500, Ex Ante Ru= 9.25%|
Mean = 10.18%
Median = 9.60%
Ry 10.00%
R; = Risk Free Rate =
Internai Revenue Service, Rev Rule 2008-53 Table 2 December 2008
Rev Rule 2008-53 Table 2008
Annual Rates Short Term - AFR Ry = 2.20%
Mid Term - AFR Ry 3.82%
Long Term - AFR Ry = 5.40%
The ValueLine Investment Survey
U.S. Treasury Securifies December 26, 2008
3 Month Ry = 0.01%
6 Month Ry 0.18%
1 Year Ry = 0.45%
Federal Reserve Statistical Release
Treasury constant Maturifies, 2008
Market yiekd on U.S. Treasury securities, Anhual Averages
3-month constant maturity, quoted on Investment basis Ry = 1.40%
8-month constant maturity, quoied on investment basis = 1.66%
1-year constant maturity, quoted on Investment basis = 1.83%
Mean = 1.28%
U.S. Treasury Securities Long-Term December 31, 2008 Median = 1.66%
30 year constant maturity Ry = 3.05% Weighted Mean = 211%
20 year constant maturity Ry = 2.68%
R2 2.75%
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MONTANA DEPARTMENT OF REVENUE

Dividend Growth Model
industry: Railroads
2009 Assessment Year
Ke = D1/ Po + G,
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) {D1) (D1/PG) (Gy) 1 Year
[Buriington 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 il [ER Tz | nil| = ]
Kansas City South'n KSU 2542 nil BT T nil [EE=a= el
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=  15.17%
Median= 14.37%
Mean= 14.94%
Ke = 15.00%
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MONTANA DEPARTMENT OF REVENUE

Historical Stock Price Analysis From YAHOO Finance
industry: Rallroads

2009 Assessment Year
4th Qtr Annual EPS Ist 1
Tickar Company Jan08  Feb-08 Mar-08 r-08 08 Jun-08  Jul-08 08 Se Oct-08  Nov-0B  Dec08 Average  Average YahooPE  mo
[EwI Burlington Northem high] 3$87.83  $91.30 $66.31  $10574 $113.66 $114.58 $1068.20 $106.04 $110.04 $83.00 $61.98 $77.86 $79.29 $62.45 14.08 5.76
tow| $7420  $84.21 $86.37  $91.71 $102.02 $67.05 $90.86  $94.22 38888 $74.27 $6831  $89.56
CNI Can. National Rallway high| $5092  $55.25 $54.00  $53.84 $58.50  $5580  $54.34  $54.37  $54.87 $48.44 $4B.73  $30.00 $38.64 $47.88 1.1 3.65
low| $4169  $49.28 $46.75  $47.83 $51.36  $47.44  $4500  $48.35 $46.99  $3580 $3040  $31.89
CP Can. Pacific Railway high| $69.26  $78.18 $72.87  $71.68 $78.15  $7212  $68.33  $6383  $63.34  $53.88 $49.55 $35.88 $37.99 $58.80 9.50 4.04
low| $55.37  $88.89 $60.82  $8284 $8805 $6355 $50.81  $57.95 $51.75  $34.20 $2882 $27.94
lcsx  csxComp. high| $49.30  $53.20 $58.10  $8438 $70.70 $ER.36  $80.50  $68.41  $6B.00  $54.57 $47.41  §37.67 $30.00 $53.49 10.12 3.57
low| $39.87  $46.79 $46.57  $55.04 $82.52 $60.74  $55.78  $57.00  $50.50  $39.59  $30.88  $30.01
GBX  Greenbrier Cos Inc. high] $22.74  $29.52 $26.86  $27.89 $26.25 $28.30 $2241  $21.27  $2245 $19.82  $6.20 $7.64 $8.88 $19.01 3.80 0.82
tow] $18.03  $19.32 $2364  $21.97 $2252 $2004 $17.28 $1805  $16.51 $7.15 $4.58 $4.97
IGWR  Genesee & Wyoming high| $27.56  $3382 $36.14  $37.02 $41.02 $4254 $4243  $4564  $47.41  $38.34 $3758  $33.19 $30,11 $33.98 17.76 1.88
low] $21.98  $25.89 $20.85  $31.61  $3561  $3341  $30.86  $3800  $3420 $2272 $2253 $28.30
|KSU  Kansas City South'n high| s40.00  $39.72 $41.55  $4558 $50.17 $50.66 $55.00  $5571  §$54.50 $44.38  $31.83 $21.26 $25.42 $39.22 11.28 2.00
tow| $20.00 $3588 $33.85  $30.01 $45.14  $4244  $40.05 $48.24 $4182 $2280 $1875  $15.71
INSC  Nodolk Southen high| $55.10  $58.45 $56.08  $61.80 $87.74 $67.72 $7553  $74.00 $74.50 $6B.58 $62.20  $40.87 $51.32 $58.48 11.45 433
low| s41.28  ss5213 $50.88  $54.25 $50.08 $80.50 $57.71  $66.40  $62.04  $4508 $41.42  $42.97
IPRPX Portec Rail Products inc ~ high] $11.08  $11.84 $1150  $12.36  $1240 $1200 $1244  $1240 $11.37  $9.09 $7.90 $7.77 $6.47 $0.92 7.19 077
low| $8.21 $9.72 $10.43  $11.03  $1050 $11.28 $11.00  $1077  $8.25 $5.01 $4.08 $4.96
IPWX  Providence & Worcester R high] $19.75  $20.00 $1975  $2020 $2139 $2140 $2024 $1990 $1948 $17.18 $1524 $11.09 $12.82 $17.37 NA .02
low| $1575  $17.07 $18.42  $18.36 $1865 $19.00 $17.00  $1810  $1479  $1400 §7.72 $9.60
lunP  Union Pacific high| $127.25 $120.50  $130.57 $147.31 $150.85 $8276 $84.25 $84095 $8580 $71.78  $69.75  $51.41 $54.97 $91.30 12.79 417
low| $105.32 $121.01 $118.25 $12506 $78.14 $71.00 $67.50 $73.53 $67.34 $51.24 $43.78 $41.84
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Raliroads
2009 Assessment Year
STANDARD & POOR'S EOND GUIDE
BOND YIELD TO MATURITY

— el T
cuse Jan-08  Feb-08  Mar-08 08 Jun-08  Jul-08 Oct08  Novd8 Dec-08 | Year QTR

P B e B e T h e e e NN A B L s B
3|8B5585KHT Gen LnMig-Stpd 172047 A 8.83 8,83 6.83 6.84 712 7.58 742 7.39 8.10 914 1050 1051 792%  10.05%
7.7|655844AE8 Nis sH52017 | BBB# 557 580 551 5.80 572 6.00 8.26 502 838 6.03 7.05 648 818%  7.19%
7.7|6558444E8 Nis s152017 | BBbEB4 557 5.80 5.51 5.80 572 8.00 6.28 582 €36 6.03 7.05 648 619%  7.19%
7.05(|855844AF5 Nis 5412037 BBE+ 6.23 6.60 839 8.52 837 844 8.92 6.56 8.85 6.32 7.20 660 673%  7.3T%
7.6/655844A7 Nis SA5/2027 | BRE+ 8.10 8.40 8.37 8.64 6.50 866 6,00 6.62 896 8.32 7.79 664 | 8.85% 785%
6.2(655844A1 2 Sr Nis 41472009 | BBRE+ 382 347 334 403 188 424 418 415 506 7.40 8.55 572 | 484%  6.56%
6.62|655844AN8 Sr Nis 152010 | BBE+ 3as 34 318 435 437 483 468 464 4.56 452 7.56 758 | 478%  6.55%
8.75|855844AP3 SrNts 2152011 ape+ 418 423 393 478 485 480 4.80 457 4.88 5.36 8.40 821| 492%  590%
7.25(655844ACH Sr Nts 2152031 BRE+ 8.48 8.63 8.45 8.43 6.43 852 6.68 6.64 887 8.07 7.75 680 | 8.83%  7.54%
5.59|655844AW8 Nis SM72025 | BBEB4+ 833 a.52 8.40 6.33 6834 848 8.82 8.55 880 6.08 7.50 655| 873%  7.38%
5.64(6558440%8 Nis sM7r2029 | BBEBM 8.39 8.57 8.45 6.39 638 845 878 6.54 &.88 8.18 7.49 654 675%  7.40%
6.75/121857WG1 Deb 22512022 BBB 593 6.03 579 847 833 838 663 639 8.80 8.12 7.51 689 6681% 751%
7|12188TAA2 Deb 12452025 | BEB 8.41 6.65 8.52 6.58 8.56 &58 8.85 6.67 708 8.24 7.81 672 887%  752%
6.88|12189TABD Deb 2152018 BBB 5.47 583 548 5.76 566 5.78 6.00 572 587 (4] 8.55 648 | 597%  8.74%
7.20[12189TADS Deb 6412006 BBE 851 870 a.58 a.67 870 874 701 8.72 7.08 8.28 7.88 677 | 897%  7.56%
8.88(12189TAGY Deb 12172027 BBB 6.47 8.71 8.58 884 859 862 6.69 6.85 7.00 8.24 7.7 662 8B81%  7.59%
8.7[12186TAS2 Deb /472028 BBB 8.47 8.68 8.52 864 8.58 881 6.90 6.65 7.00 8.24 EAL 661 650%  7.50%
7.08[12189TAKO Deb SMV2020 EBB 648 8.70 6.59 6.68 6.58 878 708 8.78 7.04 8.28 7.81 691| 6.90% 787%
8.12(12189TAME Nis 3M5/2009 BBB 433 417 4.08 469 453 484 479 475 597 6.84 591 497 | 498%  591%
6.75[12189TANA Deb 3/15/2029 BBB 8.47 6.68 a.54 8.65 658 858 6.67 8.63 7.01 8.24 .M 661 | 689%  7.50%
6.12|12189TAQY Deb 41502020 EBB 502 6.03 579 6.47 632 629 8.52 6.29 870 823 7.51 680 | 856%  7.54%
7.9512186TARS Deb 8152030 EBB 6.50 6.69 6.58 a7 668 669 897 667 7.12 8.9 7.82 727 | 7.01%  783%
8.75/12180TAT1 Nis 7152011 BEB 441 434 450 549 4.90 5.04 5.14 478 5.05 8.5 848 815| 526%  6.43%
5.0[12188TAUG Nis THR2012 BEB 484 454 47 5.05 485 5.14 523 5.08 520 8.47 8.59 825| 531%  8.44%
4.3[12189TAVE Nis THZ013 BBB 4589 468 474 526 527 556 584 535 567 7.00 8.60 601 550% 6.54%
3.6[121860CC0 Con Mig L 17172020 BBE 8.03 8.55 8.72 8.60 8.83 865 8.02 8.70 8.97 a.62 6.22 721 T.00%  02%
6.55/121850CD8 Con Mig K 1172020 BBB a.07 6.04 a.43 8.63 6.87 87 8.60 6.80 888 6.53 8.15 747| 891%  7.95%
6.55(121899CES Con Mig O 1172020 BBB 598 8.04 6.43 8.83 6.67 871 8.80 6.60 8388 853 8.15 77| 680%  795%
8.15{121899CF3 Con Mig N 11/2020 888 529 538 648 6.68 6.3 877 678 6.60 880 a.54 817 721 881%  79T%
8.15[121809CG1 Con Mig P 17172020 PBB 503 a.m a.4p 6.70 685 878 8,68 6,60 £90 853 617 72| 891%  T9T%
32[121899CHS Con Mig M 17112045 BBB 6.30 6.37 6.30 a.50 8.75 857 a.68 6.50 877 841 8.26 707 | 887% 791%
7/807818A21 Deb 21172018 BBB 531 EX ] a.01 5.84 578 592 a.05 577 6.06 7.05 6.69 838 | 8.07% 671%

7.25{907818BA5 Nis 111112008 688 368 3.16 301 348 ax 348 3.27 324 47 3.50%

7.12| 807816873 Deb 20112028 8B8 8.21 652 8.31 8.61 857 881 707 8.61 7.25 6.35 7.68 7.03| B84%  779%
6.82| 907818CF3 Deb 2112020 BBB 833 8.65 a.51 8.50 6.48 851 8.97 8.78 7.14 8.30 7.70 7.04| 891%  7.88%
7.38|907818CG1 Nis BH52009 688 315 425 83 472 484 526 541 544 518 454 548 870 | 483%  567%
6.65/807816CK2 Nis 1152011 BEB 451 432 451 485 483 484 485 511 5.20 8.79 .M 888 | 533%  7.13%
8.12]907818CNG Nis 11572012 8BE 43 470 438 5.12 504 5.18 523 493 5.47 7.66 7.35 T17| 554%  730%
£.5/807818CP1 Nis 41562012 BBB 439 440 am 498 494 5.20 5.50 514 €03 6.38 8.20 560 | 525%  6.08%
3,88| 907816009 Nis 211572009 8B8 360 381 340 405 388 4.16 418 412 7.7 7.48 3538 232 435%  4.44%
5.38|907816CT3 Nis 512014 BBB 5.15 5.28 467 5.55 558 576 6.08 561 5,068 8.2 7.08 854 | Saz%  a7T1I%
6.25/907818CU0 Deb 5112034 808 820 859 6.46 878 8.57 &58 8.95 8.75 7.19 829 759 664 BEI%  751%
6.52|1264084M5 Det: SM52022 BEB- 592 8.23 6.48 8.55 8.57 676 7.50 7.28 778 973 8.25 738| 7.20%  6.45%
8.75|126408AP8 Nis 3152011 BBS- 437 468 473 514 529 532 a1 578 580 654 6.08 700| 590% 76T%
9.1[126408AQ6 Deb 91512022 BEB- 593 8.23 6.48 8.55 6.58 6.76 7.50 7.2 7.76 9.73 8.25 738| 7.20%  BA5%

8.25/126408BR3 Nts 107152008 | BBB- 4.00 362 388 424 4.08 434 419 403 (TRl T _._L,_I: N +o>
6.3|126408GB3 Nis 352012 BES- 499 504 537 5.54 584 | 580 6.58 819 £.30 858 7.6 747 630%  8.01%
4.88|126408GC1 Nis 111112009 BEE- 302 are 438 4.90 510| 479 408 497 e25 783 967 630 | 575% BBI%
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MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Rallroads
2009 Asssssment Year
STANDARD 8 POOR'S BOND GUIDE
BOND YIELD TO MATURITY
Maturity  S&P Bonl AvgFull  Avg dth
Company Nanve lssus Date Rating | Jan08  Fab08 _ Mar0s  Apro08  Miy08  Junds Year QTR
CSX Corm. Nts 2/15/2014 | BBS- 527 5.49 559 6.00 5.99 8.22 6.55%  8.16%
Kansas City So'n Rwy Selts 8/15/2009 BE- 7.10 747 620 68.20 8.24 841 B04%  1284%
Consobidated Rail Deb 8/15/2020 NR 8.58 6.88 7.26 6.04 891 7.08 748%  B50%
Consolidated Rl Deb 51152043 NR 8.7 837 837 8.37 8.37 6.37 837%  637%
Kansas City Southem Deb 1211502025 NR 6.08 728 7.00 727 7.23 7.23 707%  671%
|Missowi Pacific RR {GenincA 111/2020 NR
Missouri Pacific RR GenincB 11172030 NR
Missouri Pacific RR |incDeb 1/1/2045 NR
Norfolk S Corp. Nis ahon NR _5.78 5.98 _575] 619| &9 6.43 8.42%  T.01%
Counts of data 56 55 55 56 55 3 55
NOTES:

.lamﬂy- data hand enterad from S&P Bond Guide remaindec data downloaded from the S&P webslte and supplemetad from month end Bond Guides when available
means the data was not avallable in S&P Guide

(N riars issuance matured o catied

AA'S
As
BBE's
EB's
NR's
Investment Grade (BBB & above)
ALL
BBE+ thru AAA
BB thru AAA

T.20%

8.15%
6.04%
6.83%

8.28%
8.28%
8.23%

dth Qtr

B8.45%
7.30%
12.84%
TAT%

T47%
7.48%
TA0%

Fape R\




MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Raitroads
2009 Assessment Year
STANDARD & POOR'S BOND GUIDE
CURRENT YIELD
7
Bond Avg Full  Avg dth
Company Name Rating | Jan08 Feb-08  Mar-08 08 Jum-08  Jul-08 Oct-08  Nov-08 Dec-08 | Year QTR
Northem Pac.Ry 422 | TT% "L"m .00 6.66 | '% % 851|610 B.10| €12%  6.26% |
Northem Pac.Ry 625 625 625 625 6.52 8.97 6.61 877 7.50 &57 1000| 1000| 7.35%  952%
Morfolk Southem Corp 6.01 602 602 €07 6,08 6.10 814 612 616 623 820 619 | &611% &21%
Norfolk Southem Corp. I 776 776 775 7.96 7.98 8.05 £.08 610 &1 613 €50 851 | 806%  5.38%
MNorfolk Southem Corp. 6,75 656844AP3 St Nts 2/15/2011|BBB+ 828 83 627 642 6.44 6.44 646 642 6.48 655 6.70 668 | 645% 664%
MNorfolk Southem Corp. 7.7 655844AEE Nia 5M5/2017|BBB+ 6.58 670 6.66 6.80 6.77 5.90 7.02 6.67 7.08 7.86 7.40 74| 699%  74T%
Norfolk Southem Corp. 7.7 655844AE6 Nis 51572017 |BBB+ 668 €70 666 6.80 877 6.90 7.02 687 7.08 7.86 7.40 74| 699%  T4T%
Norfolk Southem Corp, 5,50 B56844AWE Nis §M7/2025|BBB+ 8.08 €16 610 605 6.05 8.15 636 619 6.40 7.2 6.80 618 | 631% 673%
MNorfolk Southem Corp. 7.6 655844AJ7 Nia 5/15/2027|BBB+ 655 676 674 6.93 6.90 8.95 710 693 747 6.19 7.79 708 | 7.09% 769%
Norfolk Southem Corp. 5,64 655844AX6 Nis 5/17/2029|BBEB+ 6.17 630 &2 617 6.17 8.21 6.48 628 663 7.51 698 627 | 644%  6.92%
MNarfolk Southem Corp. 7.25 655844A01 SrNts 2/15/2031|BBB+ 684 876 662 661 &.61 669 6.96 677 665 7.92 765 689, 692%  7.49%
Norfolk Southem Corp. 7.05 BS5844AF5 Nis 51112037 | BBB+ 6.35 667 648 6.43 6.47 6.53 8.94 €63 6.88 618 7.18 667 | 678%  7.34%
Burlington Northem 6,75 121897WQ1 Deb 2/25/7022|BBB 593 603 579 6.47 7.7 7.21 738 722 7.48 £33 7.93 754 | 704%  793%
Buriington Northem Santa Fe Comp. 6.12 12189TAMG Nis 15/2008|BBB 6.00 6.00 601 605 6,05 6.07 6.07 608 612 614 612 611 6O7T%  6.12%
Burlington Northern Santa Fe Gomp. 6.75 12189TAT1 Mis 7/15/2011|B8BB 6.28 626 632 6.51 841 644 6.46 641 646 673 670 665| 647%  689%
Burlington Northern Santa Fe Corp. 59 12186TAUS Nis 71/2012|BBB 5.62 560 564 571 568 574 576 673 576 601 603 596| S577T%  600%
Burlington Northem Santa Fe Corp. 4.3 12189TAVE Nis 712013|BBB 4.42 442 4.39 449 449 4.54 4.58 449 459 481 472 480 | 454% 471%
Burlington Northem Santa Fe Comp. 6.88 12189TABO Deb 547 563 548 5.76 638 6.44 653 643 649 7.01 6875 871 626%  6.82%
Burlington Northem Santa Fe Corp. 6.12 12183TAQ7 Deb 6.83 €60 €76 715 7.07 7.05 7.19 7.07 7.29 619 7.78 741 | 7T.22%  7.79%
Burlington Northem Santa Fe Comp. 7 12189TAAZ Deb 641 665 6.52 6.58 6.70 671 6.90 €.80 7.04 7.89 7.43 680 | GE7% 7.37%
Burlington Northem Santa Fe Corp. 6.88 12189TAGY Deb 647 671 6.58 664 666 660 6.89 €72 697 7.90 7.50 6683 | 668% T.41%
Burlington Northermn Santa Fe Conp. €7 12189TAJ3 Deb 6.47 €68 652 6.64 862 684 6.84 6.67 692 7.67 7.48 678 | 684% 7.37%
Burlington Northemn Santa Fe Comp. 6.75 12169TAN4 Deb 6.54 8.68 659 868 6.60 663 6.4 668 664 7.90 7.48 680 | 686%  7.29%
Burlington Northern Santa Fe Coip. 7.08 12189TAKD Deb 6.48 670 659 668 6.58 6.86 7.07 685 7.05 a0z 765 6965 | G96%  7.54%
Burlington Northem Santa Fe Corp. 7.95 12189TARS Deb 679 694 €85 6.96 692 8.94 7.16 694 7.28 8.31 7.84 740 | 7.19%  7.85%
Burlington Northern Santa Fe Comp. 7.29 12189TADE Deb 651 870 659 6,67 679 682 705 681 7.1 8.14 761 684| 659%  7.53%
Burlington NorthernR.R. 3.8 121898CC0O ConMig L 4.67 469 497 6.34 5.02 494 496 4.88 4% 5.70 552 508 | 515%  544%
Burlington NorthemR.R. €.55 121899CD8 Con Mig K 6.07 6.26 6.49 608 672 684 667 658 672 760 7.39 667 | 667%  7.29%
Burlington NorthemLR. 6.55 121699CEE Con Mig O 625 628 649 €.59 672 684 6.67 661 6.72 760 7.39 687 | 674%  7.20%
Burlington NorthernR.R. 6.15 121899CF3 Con MigN 529 €.57 718 7.29 7.43 7.34 739 728 7.44 8.38 817 762| 7.28%  B.OB%
Burlington NorthemR.R. 615 121898CG1 ConMig P 6.86 691 747 7.29 7.43 7.34 6.05 7.29 7.45 8.38 817 761 | 7.33%  BOS%
Burlington NorthemR.R. 3.2 121889CH9 Con MigM 573 578 698 591 6.38 5.98 6.38 5.67 6.43 7.73 7.61 641 | 643%  7.25%
Urion Pacific Corp. 7.25 907618BAS Nis 7.07 7.08 7.07 711 7423 745 747 7.20 7.23 124 I 714% T.24%
Union Pacific Corp. 3.88 907618CQ6 Nis 3.87 3.86 365 388 367 368 3.88 .67 393 gl 3e7 386 | 388%  2.88%
Union Pacific Corp. 7.38 907818CG1 Mis &9 7.04 7.02 712 7.15 7.20 7.22 7.23 7.22 7.22 7.27 734 | 7.46% 7.28%
Union Pecific Corp. 6.65 07618CK2 Nis 6.26 626 6.30 633 €33 637 6,38 €643 €45 667 679 667 | 644%  8.71%
Union Pecific Comp. 6.12 90TE1BCNG Nis 575 583 577 5.92 5.91 594 595 590 6.00 6.40 6.34 630 600%  6.35%
Union Pacific Corp. 6.5 907618CP1 MNis 6.01 €02 801 6,18 6,18 622 6.29 622 6.40 8.47 6.44 €633 | 623% 6.41%
Union Pacific Corp. 538 9076818CT3 Nis 531 535 523 542 542 5.48 555 543 5.50 567 581 566 | 540% 571%
Union Pacific Corp. 7 907818AZ1 Deb 631 655 659 6.53 6.51 657 6.62 652 663 7.02 6.88 676 662%  6.80%
Union Pacific Corp. 7.12 907818BY3 Deb 6.46 6.67 €53 674 672 6,75 7.08 689 7.22 B.06 7.77 706 | 7.00% 7.63%
Union Pacific Corp. 6.62 907618CF3 Deb 8.41 664 6.54 6.53 6.5 6.54 6.88 673 7.0 791 7.44 693 684%  7.43%
Union Pacific Corp. 6.25 907818CU0 Deb €628 663 6.42 6.66 6.51 6.52 6.82 665 7.02 7.97 7.35 6.56| 677%  7.290%
CSX Corp. 8,25 126408BR3 Nis 815 815 617 6.19 6.20 621 622 8.23 625 [EEEEITETER T 6.20% [PELE
CSX Comp. 4,80 126408GC1 Nis 479 479 483 487 489 467 488 488 484 5.01 5.08 501| 480% 5.03%
CSX Corp, 6.75 126408AP8 Mis 831 €37 6.29 647 6.50 6.51 6.64 6.59 660 7.01 6.94 676| 659% 6.91%
CSX Comp. 6.3 12640BGB3 Nis 6.01 €.02 €10 613 €.16 8.21 6,35 626 6.3 674 861 651 | 629% 662%
CSX Corp. 5.3 126408GF4 Nis 529 535 5.37 5.48 5.48 5.54 561 654 568 624 5.99 584 | 562%  6.02%
CSX Corp. 8.62 12540BAMS Deb 6.86 7.05 7.19 7.25 7.27 7.40 7.87 7.72 6.04 $.39 8.37 780 | 766%  B852%
CSX Corp. 8.1 126408A06 Deb 6.69 £.88 7.02 7.08 7.10 7.23 770 7.55 7.67 923 620 783 | 7.52% B835%

Ri0



MONTANA DEPARTMENT OF REVENUE

Support for Debt Rating
Industry: Raliroads
2009 Asseasment Your
STANDARD & POOR'S BOND GUIDE
CURRENT YIELD
SEP
Bond Avg Full  Avg 4th
Company Name Coupon CusIp lssue Maturity Dats  Rating | Jan08 Feb08 Mwr08  Aprd8  May-08  Juno8 Jul-08 _Aug08 Sep-08 Oct08 Nov-03_  Dac-08 Year QTR
Kansas City So'n Rwy 7.5 485188AF3 Srits 6/1572009|BB- 7.46 747 7.29 7.38 7.40 7.42 7.42 7.42 7.46 8.33 7.95 748 | 7.55% 7.92%
Consolidated Rail 975 209964AT4 Deb 6M5/2020|NR 7.70 7.89 8.13 7.94 7.93 603 811 797 857 9.44 9.04 853 | €27% 9.00%
Consolidated Rail 7.88 209964AU1 Deb SM5/2043|NR 6.48 648 &.48 648 6.48 648 6.48 6.48 648 648 645 648 | 648% 6.48%
Kansas City Southern 7 4B5170AF1 Deb 12/15/2025|NR 8.98 7.20 7.00 7.19 7.16 7.16 7.27 7.10 71 1.27 6.87 6.28 | 7.05% 6.81%
Missouri Pacific RR. 4.75 606198LF4  GenincA 1112020|NR
Missouri Pacific RR. 4.76 606188LG2 GenincB 11/2030|NR
Missouri Pacific RR. 5 606198LHO IncDeb 11112045|NR
Norfulk Southem Corp. $ 655544485 Nt AP0 NR 696)| 7oo| eos| 72| 723) 7av| 748] 73s| 752 enal ve2| 73| 73t%  7.78%
Countz of data 58 55 55 56 55 5% 55 55 55 55 54 5 5 —

NOTES:

January data hand entered from S&P Bond Guide remainder data downloadad from tha S&F website and supplemeted from month end Bond Guides when avallable

means the data was not avallable in S&P Guide
S oans issusnce matured or cafied

AN's

A's

BEE's

BB's

NR's
Investment Grade (BBB & above)

ALL

BBE+ thru A2

BB thru AAA

Annual

8.73%
6.54%
7.55%
7.29%

8.62%
6.80%
6.57%

4th Qtr

5.89%
6.59%
T.92%
7.51%

7.12%
7.61%
7.08%
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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 Neat Operating Income Rate
Equity 76.01% x 9.00% = 6.84%
Debt 23.99% X 5.64% = 1.35%
100% 8.19%
Dirgct 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%




MONTANA DEPARTMENT OF REVENUE

REVENUE

Direct Capitailzation Rate Study

industry: Cooperatives
2008 Assessment Year

Direct Cap Rate Gross Cash Flow

Electric Coops
Industry Market Capital Structure Cash Flow Rate
Equity 30.69% X 17.50% = 8.95%
Debt 80.31% X 5.31% = 3.20%
100% 10.15%

Direct Cap Rate  10.25%

Direct Cap Rate Gross Cash Fiow

Telephone Coops
industry Market Capital Structure Cash Flow Rate
Equity 76.01% x 20.00% S 15.20%
Debt 23.99% X 5.64% = 1.35%
100% 16.556%

Diract Cap Rate 16.75%

Direct Cap Rate Gross Cash Flow

ALL Coops
Industry Market Capital Structure Cash Flow Rate
Equity 44 20% X 18.03% = 7.97%
Debt 55.80% X 5.33% = 2.97%
100% 10.94%

Direct Cap Rate  11.00%

c-2



Support for Capital Structure and Rate Data For 2008

Capital Structure
Total Total Interest ——
Mergins Long-Temm on Long- Debt
CooP & Equity Detd Term Debt Equity  Debl Rate
Ruw Parm Line 33 Fum Fomw Line 43 P Form Ling 19
number ELECTRIC COOPS  Baiance Sheet  Baisnce Sheet  Simi of Operstions  —— s —
700 Beariooth 5,699,328 9,152,702 526,585 | 23.37% 6163% 5.75%
701 Big Hom County 7,348,583 6,070,167 330,699 | S478%  45.24% 5.45%
702 Big Hon Rural 13,129,820 8,778,864 454,482 | 5093%  40.07% 5.18%
703 Big Flat 5,825,116 1,678,157 61,080 | 7783% 2237% 2.00%
708 Fell River Rurl 25,482 580 57,543,270 2,020,044 | 2080% EO.M% 4.92%
700 Fergus 15,508,658 20,858,914 670,825 | 4265% 57.35% 3.22%
712 Flathead 44,521,328 934,073,217 8,917,871 | 24.80% 7520% 8.61%
715 Glacier 15,290,814 18,126,980 903,160 | 4867% 51.33% 5.80%
718 Golden West ,713,038 4,230,040 193,737 | 28.82%  T1.98% 4.58%
721 Grand 1 183 15,183,754 707, 4250% 57.42% 5.19%
724 1 County 12,318,087 9,727,117 406,531| 55.88% 44.12% 4.18%
727 Lincoin €,640,573 14,761,952 568,642 | 4355%  56.45% 5.24%
T30 Lower Yelowstons 18,772,178 10,838,914 536,460 34.17%  6583% 5.11%
733 Marias River 5,875,250 2,803,758 156,459
738 McCone 7,154,573 13,582,124 593,507 | 34.50% 65.50% 441%
737 McKenzie 48,521,003 665,235 w7383 | eess%  1.35%  s2.22%
739 Mic-Yellowstone 2,885,483 3,868,803 202,608 | 43.55% 56.45% 5.24%
742 Missoutn 18,863,394 32,491,886 1,725,330 | 34.17% 65.83% 5.31%
745 Northem 4,441,985 6,450,260 290,631 ] 40.78% 5e.22% 482%
748 Northem Lights 30,236,965 38,243,000 2,221,948 | 44.12%  55.88% 5.80%
751 Park 14,218,506 6,058,508 435,837 | 70.13% 2087% 7.19%
754 Sheridan #DIVIOL  #DIVIDI  #DIV/IOL
757 Southeast 5,421,408 3,128,198 157,814 | 6341%  36.50% 5.04%
780 Sun River 13,225,163 11,180,137 589,213 | 54.23% 45.77% 6.18%
763 Tongue River
765 Powder River Energy Com. (*} 147,555,680 117,211,618 4012,202| S573%  44.27% 411%
768 Valley 2,918,218 4,997,810 267,378 | 38.88% B3 14% 5.35%
769 Vigants 13,521,483 10,189,368 555,747 | 6703% 4287% 545%
772 Yeflowstons Valley 15,876,322 38,931,528 2008851 | 3017% 60.83% 5.43%
775 Ravatl County Electric Coop 11,425,392 13,586,941 753,884 | 45.74% 54.26% 5.56%
778 Upper Missourl G & T 28,121,474 10,169,800 568,252 | 71.98% 28.02% 557%
779 Basin Eectric Coop 840,403,950 1,491,313,701 79.070,1568 | 26.04%  63.96% 5.30%
(") Coop large/oparates mostly out of state
BS.LUNESS  BSUNE4S 1.8. LNE 22
TELEPHONE COOPS _
500 Blackioot 41,910,041 26,002,117 1,038,362 | B171% 38.20% 8.30%
503 InterSel 11,450,433 5,159,454 305732 | 6a.04%  31.08% 5.00%
505 Mid Rivers 58,551,544 36,380,104 1,958,411 | 61.88% 38.32% 5.35%
510 Nemont (Auditor's report) 78,300,477 10,536,804 504,312 | 87.88%  12,12% 4.79%
515 Northem NA(NO DEBT)
520 Range 48,368,780 8,273,048 337,207 | B84.86%  15.14% 4.06%
5§22 Reservation (Need Rus Form) #0101
525 Thiee Rivers 46,568,173 21,320,244 1,222,403 ] 88.80%  21.40% 573%
530 Triangle 85,707,188 11,274,802 736,829
540 Wesl River #DIVIOL  #DIVIDL  #DIVIO|
Electric Coop Tatsls 1,280,370,955 2,109,934 ,484 112,056,138
Electric Coop avy.(simple) #OIVIOl  #DIVIHI  #DIVIOI
Electric Coop avg. W0H0%  B0.MM% 531%
Telephona Coop Totals 376,036,623 118,048,771 8,703,086
Telephone Coop avg,(simple) #OIVI0L SDIVIOL RDIVIOI
Telophone Coop avg. (weiphted) 7801%  23.90% 584%
Combined Totals 1,765,307,576  2,228,861,256 118,750,162
Cambined avg.(simple) #OIVI01 #DIVOL  #DIVID!
Combined avy. (weighted) 4420%  55.80% 5.33%







Table Showing The Implied Risk Premium Using Macroeconomic Data
This type of calculation can also be found In Chapter 8 of Ibbotson's SBBI, Supply Side Modei

3 Stage Dividend Growth Modei
Assumptions:
Stages Years Srowth Miodel 1 Hodel 2
1st Stage 1-5 ymarg Constant & -3.00% 12.70% S & P GICS Composite 1500 Valuations as of 08/29/08, /2008
P TN [ g r e Monthly Investment Review
2nd Stage 6-15 years Lineer from: 1241%  to 6.52%| OR 9.57% o 3.68% | Linear from 1st Stage to 3rd Stage
3rd Stage 15 years -parpatuity | GDP Growth: 3.00% to 4.00% * 0688% o | 1.21%
GDP Growth™:|Real + Inflation 521% to 3.68% |
inflation Range = Federal Reserve, Treasuries inflation - Indexed
*GDP Growth = Real growth + inflation
50 year United States Mistorical: Real = 3.5% Inflation = 3.0%,
GDP Growth = 8.5%
Year [ 2000 | 2010 | 2011 | 2012 | 2013 | 2014 | 2016 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024 | 2025 |
Expected st Growth Rates 2nd Towth Ratss .
Shrtin! Industry | Start Price | Dividends -3.000% -3.000%] -3. -3.000%] -3.000%] -2.25%] -1.508%] -0.782%] -0.016' 0.730%] 1.475%] 2.221%] 2.967%] 3.713i| 4.459%)
3 &P 500 $ (90325) § 2490 § 2415 % 2343 $ 2273 § 2204 $2138 § 2090 $2050 $2043 $2042 § 2057 $ 2088 $ 2134 $ 2197 $ 2279 $ 2381
28
Implied Market Retumn = 5.95%
Model 2 - — —
Yoar ] 2008 [ 2010 | 2011 1 2012 | 2013 | 2014 | 15 | 2016 | 17 2018 2018 2020 2021 2022 2023 2024 2026
Expected 13t Growth Rates 2nd%emm Rates _
Starting Indu &npﬂu Dividends 12.700%i 12.7 12.7 12.700%] 12.700%] 11.88%] 11.0681%] 10.241%] 9.422%] 8.80 7.792%] 8963%] 6.143%] 5324%] 4504%
S &P 500 $ (90325 § 2490 % 2806 § 3163 $ 3564 § 4017 $4527 § 50685 $5625 $6201 $6785 §$ 7369 % 7942 § 8466 § 9018 $ 9498 § 9925
Implied Market Return = 9.03%
Conclusions:
Impiied Market Rate Range = 9.03% to 6.96%
Maan TA%
Median T7.49%
Market Rate Used 7.50%

Developed by the Montana Department of Revenus
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$ 2505 32635 32772 32915 $3068 33228 33396 33573 33759 $ 39054 $ 4160 $ 4377 § 4604 $4844 35096 35361 $ 5841 § 59.34 36243 56568 36910

[ 2026 | 2027 | 2028 | 2029 | 2030 | 2031 | 2032 | 2033 | 2034 | 2036 | 2036 | 2037 | 2038 | 2039 | 2040 | 2041 | 2042 | 2043 | 2044 | 2045 | 2046 |
3.605%] 3.685%] 3.685%] 3.685%] 3.605%] 3.605%] 3.885%)] 3.685%] 3.685%] 3.685%] 3.665%] 3.565%] 3.685%] 3.685%] 3.685%] 5.685%] 3.665%] 3.605%] 3.605%] 3.685%] 3.685%]

$ 10291 $106.70 $11064 $11471 $11804 $12332 $127.86 $132.58 $137.48 $14252 $147.78 $153.22 $158.87 $16472 $170.79 $177.08 $183.81 $190.37 $197.39 $20466 $212.20

Devsloped by the Montana Depariment of Revenue 2cf T For use in the Tax Year 2008 Yield Capitalization Study



[2047 | 2048 | 2049 | 2050 | 2051 | 2062 | 2053 | 2054 | 2066 | 2066 | 2067 | 7068 | 2059 | 2060 | 2061 | 2062 | 2063 | 2064 |

5.205%] 5.205%] 5.205%|] 5.205%] 5.205%| 5.205%] 5.205%)] 5.205%) 5.205%| 5.205%] 5.206%]  5.205%]  5.205%)]  5.205%]  5.206%]  5.205%) _ 5.205%] 5.205%'
$ 7269 §$ 7848 $ B046 § B465 $ B8O05 $ 0360 $ 0856 $ 10369 $ 10000 $ 11477 $ 12074 $ 12703 § 13364 § 14060 $ 14791 § 15561 $ 18371 $ 17223

[20a7 | 2048 | 2049 | 2050 | 2061 ]| 2062 | 2068 | 2054 | 2086 | 2066 | 2067 | 2088 | 2060 | 2060 | 2061 | 2082 | 2063 | 2064 |

[ 56865%] 3685%] 5.665%] 5.685%] 3.685%] 5.665%] 3.685%] 3.6B5%]  5.GB5W]  3.665%]  3.685%]  3685%]  2.685%]  3.085%]  3.085%]  3.685%]  2.685%]  3.685%)]
$22002 $22812 $236.53 $245.24 $25420 $26365 $27336 $ 28343 § 20386 § 30471 $ 31583 $ 32757 $ 33064 § 35216 $ 36513 $ 37850 $ 089253 § 407.00

Developed by the Montana Department of Revenue 3o 7 For use in the Tax Year 2008 Yield Capitaliration Study



[2086 | 2066 | 2087 | 2088 | 2069 | 2070 | 2071 |

2072 | 2093 | 2074 | 2076 | 2076 | 2077 | 2076 | 2079
[ 5.205%] 5.205%]  5.206%]  5.205%]  5.205%]

[ 2080 | zo81 |
$ 18120 $ 10083 $ 20055 § 21099 $ 22197 §

3rd Growth Rates
5.205%) 5.205%) 5.205% 5.205%| 5.205%| 5.205% 5,205%) 5.205%] 5.205% 5.205%)| 5.205% 5.205%)|

23353 § 24568 § 25847 § 27192 § 28608 § 30087 $ 31663 $ 33211 $ 35045 § 36869 § 387.88 § 408.07

[T2066 | 2068 | 2067 | 2068 | 2060 | 2070 | 2071 | 2072 | 2073 | 2094 | 2076 | 2076 | 2077 ]| 2076 | 2079 | 2080 | 2081 |
[ 885%] _ 3665%|] _ 2685%]  S.6BG%]  3.BG5%]  3.685%]  3685%]  3.685%]  J685%]  3685%]  5.685%]  3.685%]  5.685%]  5.685%]  3.685%]  3.685%]  3.685%
$ 42199 $ 43754 $ 45366 $ 47038 $ 48771 $ 50568 § 52431 $ 54383 § 563686 § 58443 $ 805968 §$ 62620 §$

65144 § 67544 § 70032 § 72613 $ 75288

Developed by the Montana Department of Revenue dof 7 For use in the Tax Year 2008 Yield Capitalization Study



(62 | 2083 | 2084 | 2085 | 2086 | 2087 | 2086 | o080 | 3080 | 2001 | 2002 | 2093 | 2094 | 2086 | 2096 | 2087 |
5.205% 5.205% 5.205%)| 5.205%| 5.205%] 5.205%} 5,205%] 5._205%| 5.205%' 5.205%' 5.205%' 5.205%] 5,205%] 5.5@%] 5.205%' 5.205%'
$ 42931 $ 45166 § 47517 § 49990 $ 52592 $ 55330 $ 58200 $ 61239 $ 64427 $

67780 § 71308 § 75020 § 760.24 $ 83032 § 87354 §  B19.01

[ 2082 | 2083 | 2084 | 2085 | 2086 | 2087 | 2088 | 2009 | 2090 | 2081 | 2092 | 2093 | _ 2094 | 2095 | 2096 | 2067 ]

3685%]  3.685%]  3.685%]  3.685%)]  5.685%]  3.685%]  5.6B5%)  3.685% 3.685%] 3.685%]

3.685%] 3.666%] 3685%]  3.605%]  3.685%]  3.685%]
$ 78052 § B0S38 § B83%21 $ 87013 $ 00219 $ 93543 $ 06939 $£14,00583 $ 104268 §& 108110 $

112092 § 116223 § 120505 § 124946 $ 120549 $ 134322

Developed by the Montana Department of Revenue Sof 7 For use in the Tax Year 2008 Yield Capitatization Study



[Cz% ] 2099 [ =100 ] 2101 | 2102 | 2108|2104 ] 2106 | 2108 | 2107 ] 2108 | 2109 | 2110 | 211 | 212 | 2113 ]

[S205%]__5205%] _ 5.205%] __ 6.206%] __ 5.206%] __ 5.205%] _ 5.205%] __ 5.005%|] _ 5.305%] __ 5.205%] _ 6.206%]  5.205%]  5.205%] 52059 5.205%]  5.205%]

$ 966385 $ 101717 § 1,070.11 $ 1,12581 § 1,18441 § 124606 § 131092 $ 137915 § 145094 § 152646 § 180591 $ 168950 $ 177744 $ 186995 § 1967.26 $ 2,089.88

m—

[ 2088 | 2098 | 2100 | 2t61 | 202 | 303 | 04 | 2106 | Zie | Hor | 2908 | 29 | ZH6 | 11 | 211z ]| 213 ]
T 5685%]  3.685%]  5.685%]  3.685%]  3685%]  S685%]  3685%]  3.685%]  2.685%]  S.685%]  3685%]  3.685%]  S.685%]  S.6085% 3.685% 3.685%)

$ 138271 $ 144403 $ 149723 § 155240 $ 160960 $ 166890 $ 1.730.239 $ 179415 §$ 186028 $ 1,02880 $ 1,00086 $ 2,073.55 $ 2,149.85 $ 222016 $ 2,311.30 § 2,396.46

Developed by the Montana Department of Revenue Gof 7 For use in the Tax Year 2008 Yield Capitalization Study



[20a_] 206 216 | 2197 ]| 2918 ] 2118 | 2126 | 2921 | 2122 | 2123 | 2124 | 21286 | 2196 |

[ 5205%]  5205%]  5205%] ©5205%]  5205%] _ 5205%] __ 5.205%] _ 5208%] _ 5205%]  5.205%] _ 5.206%] _ 5.206%] _ 5.205%
$ 217741 § 229074 $ 2409.97 $ 253541 § 266738 § 280622 $ 295226 §$ 310585 § 3267.61 §$ 343769 $ 361662 $ 2,804.87 5 4,002.91

2% | =217 | 2118 ] 219 | 2120 | 2921 | 2122 | 2123 | 2424 | 2928 | 2126 ]

[ 2144 | =21

3.685%) 3.685%) 3.685%]  3.685%]  5.685%]  3.685%]  3.665%]  3.685%]  3.685%]  5.685%]  3.685%)  3.685%]  3.685%

$ 248475 $ 257631 § 287123 § 27689685 § 287170 § 297751 $ 308721 $ 320096 § 3,31690 $ 344119 § 356798 § 360044 § 363574

Developed by the Montana Department of Revenue Tof 7 For use in the Tax Year 2008 Yield Capitalization Study



The McGraw Hill Cirttnliies

STANDARD
&POOR’S

Press Release

S&P 500 Dividends Projected to Decline 13.3% in 2009;
Worst Annual Decline Since World War 11

New York, February 6, 2009 — Standard & Poor’s Index Services announced today that it expects
2009 S&P 500 dividends to decline 13.3%, the worst annual decline since 1942 when dividends fell
16.9%. The $24.60 dividend rate translates into an expected $214.66 billion in payments for S&P 500
companies in 2009 versus the $28.39, or $247.9 billion, paid in 2008.

“Given the current economic climate and growing concern over dividend cuts, dividend increases for
the S&P 500 companies are expected to slow in 2009,” says Howard Silverblatt, Senior Index Analyst
at Standard & Poor's. “Unless companies believe that their financial future will improve, their need to
conserve cash will outweigh 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.

“Due to recent events, including potential congressional action that might limit dividend payments, we
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 economic impact is felt by
companies, and then move upward as corporate confidence leads to higher future commitments.”

Standard & Poor’s Index Services data shows that sixty-two S&P 500 companies decreased their
dividends in 2008 by an aggregate $40.6 billion with forty-eight of the decreases coming from
Financials ($37 billion). Over the previous five years (2003-2007), there were only 12 dividend
decreases in the Financials sector amounting to $5.1 billion.

So far in 2009, fourteen issues (nine of which are Financials) have decreased their dividend rate by
over $13.5 billion. “Actual January dividend payments for the S&P 500 were down 23.9%, which
speaks to the Q4 decreases, the $13.5 billion cuts year-to-date speaks to future payments”, warns
Silverblatt.

While dividend decreases and warnings are now prevalent in sectors, Financials remain the primary
{but not only) concern. At the end of 2007, 96.7% of the Financials paid cash dividends, accounting for
29.1% of the dividend payments. Currently 84.5% pay, accounting for 15.0% of the dividends.

“The bottom line is that investors need to do a lot more homework than in years past as the prospect

for future dividends remains extremely cautious,” continues Silverblatt. “On former President Ronald
Reagan’s 98% birthday, his words still ring true today, Trust but Verify.”

www standardandpoors.com



S&P 500 CASH
YEAR DIVIDENDS
END PER SHARE
2009 ESTIMATE $24.60
2008 $28.39
2007 $27.73
2006 $24.88
2005 $22 22
2004 $19.44
2003 $17.39
2002 $16.08
2001 $15.74
2000 $16.27
1999 $16.69
1998 $16.20
1997 $15.49
1996 $14.90
1995 $13.79

CHANGE

-13.34%
2.37%
11.45%
11.98%
14.30%
11.82%
8.14%
2.14%
-3.26%
-2.52%
3.02%
4.58%
3.96%
8.05%
1.55%

S&P 500 TOP 25 DIVIDEND PAYERS

COMPANY

Genl Electric

AT&T Inc

Exxon Mobil

Wells Fargo
JPMorgan Chase & Co
Chevron Corp
Verizon Communications
Johnseon & Johnson
Procter & Gamble
Philip Morris Intl
Pfizer, Inc

Microsoft Corp
Merck & Co

Intel Corp
Coca-Cola Co

U.S. Bancorp
ConocoPhillips

Intl Bus. Machines
PepsiCo Inc

Altria Group
Bristol-Myers Squibb
Abbott Laboratories
McDonald's Corp
Wal-Mart Stores
Lilly (Eli)

ANNUAL
DIV RATE
$13,024
$9,665
$8,139
$5,739
$5,673
$5,283
$6,226
$5,105
$4,777
$4,370
$4,315
$3.978
$3,214
$3,115
$3,024
$2,983
$2,803
$2,687
$2,640
$2,637
$2,455
$2,234
$2,229
$2,124
$1,961

DIVIDENDS
12 MONTHS
BILLIONS
$214.66
$247.89
$246.58
$224.76
$201.84
$181.02
$160.65
$147.81
$142.22
$141.08
$137.53
$128.84
$119.52
$112.62
$101.70

SECTOR

Industrials
Telecommunication Services
Energy

Financials

Financials

Energy
Telecommunication Services
Health Care

Consumer Staples
Consumer Staples
Health Care

Information Technology
Health Care

Information Technology
Consumer Staples
Financials

Energy

Information Technology
Consumer Staples
Consumer Staples
Health Care

Health Care

Consumer Discretionary
Consumer Staples
Health Care

www.standardandpoors.com

% OF

DiVSs
6.01%
4.46%
3.75%
2.65%
2.62%
2.44%
2.41%
2.35%
2.20%
2.02%
1.99%
1.83%
1.48%
1.44%
1.39%
1.38%
1.29%
1.24%
1.22%
1.22%
1.13%
1.03%
1.03%
0.98%
0.90%

CUM %
OF DIVS
6.01%
10.46%
14.22%
16.87%
19.48%
21.92%
24.33%
26.68%
28.89%
30.90%
32.89%
34.73%
36.21%
37.65%
39.04%
40.42%
41.71%
42.95%
44.17%
45.38%
46.52%
47.55%
48.57%
49.55%
50.46%



STANDARD & POOR'S INDEX SERVICES
S&P 500 SECTOR DIVIDEND CHANGES

TOTAL 2008

ACTIONS

Consumer Discretionary 40
Consumer Staples 35
Energy 20
Financials 87
Health Care 13
Industrials 40
Information Technology 18
Materials 20
Telecommunication Services ]
Utilities 24
Total 303
Unique Issues* 262

*Includes 9 Issues that both increased and decreased In 2008

2008 Dividend Rate Change $Mil -$21,506
2008 Financial Div Rata Chg $Mil -$34,516
2009 YTD ISSUES 35
2009 YTD Div Rate Chg $Mil -$13,125

\

About Standard & Poor’s Index Services

2008 2008 2008 2008
INCREASES INITIAL DECREASES SUSPENSIONS
29 2 8 4

33 0 1 1

20 0 0 0

39 0 33 15

13 0 0 0

40 0 0 0

18 0 0 0

16 2 1 1

8 0 0 1

23 1 ] 0

236 5 40 22
219 5 32 22
$18,160 $943 $31,867 $8,742
$2,462 -$31,202 -$31,202 $5,777
21 0 12 2

$329 $0 -$12,956 -$498

Standard & Poor's Index Services, the world’s leading index provider, maintains a wide variety of

investable and benchmark indices to meet an array of investor needs. Its family of indices includes the

S&P 500, an index with $1.5 trillion invested and $4.85 trillion benchmarked, and the S&P Global
1200, a composite index comprised of seven regional and country headline indices. For more
information, please visit www.standardandpoors.com/indices.

About Standard & Poor’s

Standard & Poor's, a division of The McGraw-Hill Companies (NYSE:MHP), is the world's foremost
provider of financial market intelligence, including independent credit ratings, indices, risk evaluation,

investment research and data. With approximately 8,500 employees, including wholly owned affiliates,
located in 23 countries and markets, Standard & Poor's is an essential part of the world's financial
infrastructure and has played a leading role for more than 140 years in providing investors with the
independent benchmarks they need to feel more confident about their investment and financial
decisions. For more information, visit http://www.standardandpoors.com.

For more infermation contact:

David Guarino

Standard & Poor’s

Communications

212438 1471

dave guarino{@standardandpoors.com

Howard Silverblatt

Standard & Poor’s

Senior Index Analyst

212 438 3916
howard_silverblatt@standardandpoors.com

www.standardandpoors.com



Montana Department of Revenue 2009 Capitatization Rate Study
Inflation Rate for 2009

Market yield on LS. Market yleld on U.S. Market yield on U.S.
Markot vield on U.S.  Market yleld on U.S. Treasury securities  Market yleld on U.S. Treasury socurties al  Market yield on U.S.  Treasury securities at
Treasury secunities at  Treasury securities at et S-year constant Treasury securiles  10-year constant Treasury securities at  20-year constant
1-year constant 5-year constant maturity, quoted on  at 10-year constant maturity, quoted on 20-year constent mahwity, quoted on
maturity, quotad on maturity, quoted on  Investment basis, matrity, quoted on  investment basis, matuity, quoted on investment basis,

Serles Description  investment basis Wrvastrent basis inflation-indexed investment basis Infiation-indexed investment basis Infation-indaxed
Unit: Percent_Per_Year  Percent_Per_Year Percent_Per_Year Percont_Per_Year Percent_Per_Year Percent_Per_Year Percent:_Per_Year
Muttiptier: 1 1 1 1 1 1 1
Currency: NA NA NA, NA NA, NA NA
Inflation on 10 Inflation on 20
HISH1SRIFLGFC Y0 HISH1SRIFLGFC YL H15H1ARIFLGFCY( HISH1SRIFLGECY" HISH1SRIFLGFCY10. H16H yoar Average year Average
275 1.0 0.6845 1.83 1.205
294 103 1.68
2,82 1.0 1.64
32 085 1.39
3.07 0.94 1.51
289 0.82 16
23 0.39 1.23
3.4 0.3 or
251 048 0.93 Average of 10 & 20 year
244 025 0.04 0.94475
217 0.19 0.87
216 014 077
232 012 07
2.57 0.42 0.83
229 0.53 o4
2.54 0.83 0.98
243 0.94 13
24 1.14 146
226 1.23 155

224 11 1.56




Download Page  H.15 Selected Interest Rates for Feb 25, 2009

Market yield on Market yield on

U.S. Treasury Marketyieldon  U.S.Treasury  Market yield on

securities at5-  U.S. Treasury securities at 10- U.S. Treasury  Market yield on U.S.
Market yield on U.S. MarketyieldonU.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 invesiment maturity, quoted  oninvestment  maturity, quoted maturity, quoted on
maturity, quoted on  maturity, quoted on  basis, inflation- on investment basis, inflation- oninvestment 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 1
Currency: NA NA NA NA NA NA NA
Unique Identifie;  H15/H15/RIFLGFCY( H15/H15/RIFLGFCY0! H15/H15RIFLGF( H15M15/RIFLGFC H15/H15/RIFLGFI H15/H15/RIFLGF H15/H15/RIFLGFCY20_XII_N.WF
[Time Period : WWF RIFLEFEYDS NWE "RIFLGFCY10 NWRIFLGFEY10 Xl RIFLGFCY20 N RIFLGFCY20 Rl
2008-10-10 1.24 263 14 3.69 26 4.28 275
[2008-10-17 1.25 29 28 4,02 290 4.6 294
'2008-10-24 1.66 264 294 374 273 4.46 2.82
2008-10-31 1.44 277 3.73 392 3.07 4.59 3.2
2008-11-07 1.24 258 3.51 3.82 2.88 4.58 3.07
2008-11-14 1.12 2.41 348 378 2886 4.49 2.89
2008-11-21 0.96 212 3.65 338 299 414 2.
2008-11-28 0.93 208 418 31 28 3.84 3.14
2008-12-05 0.69 1.63 1.72 2.66 22 3.44 2.51
2008-12-12 0.5 1.62 1.96 2.67 242 3.38 244
12008-12-18 0.45 1.36 1.6 2.26 207 3.04 217
2008-12-26 04 1.5 1.79 2.18 204 293 218
2009-01-02 0.37 1.55 1.79 224 212 3.02 2.32
|2008-01-08 0.44 1.62 1.74 248 206 34 257
|2008-01-16 0.43 1.42 1.49 23 1.77 3.23 2.29
12008-01-23 043 1.58 1.52 2.56 1.93 3.52 254
|2008-01-30 0.49 174 1.5 275 1.81 3.74 243
12008-02-06 0.54 1.88 1.38 292 1.78 3.86 24
|2009-02-13 06 1.83 1.12 288 1.65 38 225
|2009-02-20 0.64 1.78 1.26 275 164 38 224




Damodaran 2009 WACC

After-tax Pre Tax ‘I

Number Cost of Std Dev in Cost of GCost of Costof |After Tax Cos

industry Name of Firms Beta Equity END+E) Stock Debt Tax Rate Debt DHD+E) Capital of Caphital

Advertising 30 1.43 9.37% 44.19% 102.72% 6.21%| 18.90% 5.04% 55.81% 761% 6.95%
Aerospace/Defense 66 1.27 8.58% 78.61% 47.22% 4.71%| 24.10% 3.57% 21.39% 7.75% 7.51%
Air Transport 44 1.15 _7.98% 56.11% 64.45% 6.21%| 23.00% 4.78% 43.80% 7.20% 6.58%
Apparel 53 1.14 ~7.91% 69.29% 65.77% 6.21%| 17.21% 5.14% 30.71% 7.39% 7.08%
Auto & Truck 20 1.49 9.65% 35.24% 39.50% 4.21%| 24.36% 3.18% 64.76% 6.13% 5.46%
Auto Parts 54 1.56 10.00% 51.50% 56.51% 521%| 19.61% 4.19% 48.50% 7.68% 7.18%
Bank 477 0.71 5.78% 52.21% 30.43% 4.21%| 25.91% 3.12% 47.79% 5.03% 4.51%
Bank {Canadian) 8 0.86 6.50% 90.61% 19.23% 271%| 15.08% 2.30% 9.39% 6.14% 6.10%
Bank {Midwest) 39 0.91 6.75% 59.18% 31.49% 4.21%| 26.81% 3.08% 40.82% 5.71% 5.26%
Beverage 41 0.95 6.95% 84.02% 57.12% 521%| 16.46% 4.35% 15.98% 6.67% 6.54%
Biotechnology 108 1.25 8.46% 90.92% 70.24% 6.21% 3.59% 5.99% 9.08% 8.26% 8.23%
Building Materials 52 1.39 9.16% 49.24% 75.67% 6.21%| 18.44% 5.07% 50.76% 7.66% 7.08%
Cable TV 25 1.56 9.99% 52.97% 60.94% 6.21%] 22.97% 4.78% 47.03% 8.21% 7.54%
Canadian Energy 12 1.22 8.31% 73.69% 32.93% 4.21%| 27.82% 3.04% 26.31% 7.23% 6.92%
Chemical (Basic) 19 1.26 8.52% 77.45% 45.10% 4.71%]| 12.29% 3.80% 22.55% 7.66% 7.46%
Chemical (Diversified) 33 1.21 8.28% 78.93% 41.73% 4.71%]| 25.47% 3.51% 21.07% 7.53% 7.27%
Chemical (Specialty) 88 1.18 8.13% 73.67% 61.08% 6.21%| 18.99% 5.03% 26.33% 7.62% 7.32%
Coal 18 1.98 12.13% 67.56% 58.47% 5.21%| 10.52% 4.66% 32.44% 9.89% 9.71%
Computer Software/Svcs 322 1.22 8.33% 92.79% 116.43% 6.21%] 12.65% 5.42% 7.21% 8.18% 8.12%
|Computers/Peripherals 125 1.29 8.68% 84.49% 107.82% 6.21%| 9.90% 5.60% 15.51% 8.30% 8.21%
Diversified Co. 113 1.25 8.45% 38.32% 55.69% 521%| 20.23% 4.16% 61.68% 6.45% 5.80%
Drug 342 1.16 8.02% 87.33% 99.74% 6.21%| 5.96% 5.84% 12.67% 7.79% 7.74%
E-Commerce 54 1.5 9.70% 89.74% 57.81% 5.21%| 13.09% 4.53% 10.26% 9.24% 9.17%
Educational Services 34 0.84 6.39% 97.82% 54.64% 521%| 20.80% 4.13% 2.18% 6.36% 6.34%
Electric Util. {Central) 24 0.82 6.32% 48.12% 23.17% 321%| 33.02% 2.15% 51.88% 4.71% 4,16%
Electric Utility (East) 26 0.74 5.92% 57.70% 24 46% 3.21%| 32.09% 2.18% 42.30% 4.37% 4 34%
Electric Utility (West) 16 0.79 6.14% 52 44% 20.54% 321%| 3047% 2.23% 47 .56% 4.75% 4.28%
Electrical Equipment 83 1.37 9.07% 80.95% 58.38% 5.21%| 14.23% 4.47% 19.05% 8.33% 8.20%
Electronics 173 1.31 B.77% 68.67% 76.79% 6.21%| 11.87% 5.47% 31.33% 7.97% 7.74%
Entertainment 84 1.66 10.52% 55.79% 104.32% 6.21%| 17.17% 5.14% 44 21% 8.61% 8.14%
Entertainment Tech 33 1.45 9.44% 89.65% 76.24% 6.21%| 13.67% 5.36% 10.35% 9.11% 9.02%
Environmental 79 1.11 7.76% 66.73% 81.44% 6.21%]| 15.45% 5.25% 33.27% 7.24% 6.92%
Financial Svcs. {Div.) 296 1.27 8.55% 27.67% 68.74% 6.21%| 17.93% 5.10% 72.33% 6.86% 6.05%
Food Prooessmg 109] 0.8 6.20% 73.99% 48.20% 471%| 21.67% 3.69% 26.01% 5.81% 5.55%
[Food Wholesalers 18 0.73 5.84% 62.70% 42.40% 471%| 27.39% 3.42% 37.30% 5.42% 4.94%
Foreign Electronics 10] 1.18 8.13% 70.28% 28.36% 3.71%| 37.04% 2.34% 29.72% 6.82% 6.41%
Fum/Home Furnishings 34 1.29 8.68% 60.33% 48.86% 4.71%| 23.98% 3.58% 39.67% 7.11% 6.65%
Grocery 14 0.84 6.40% 87.79% 27.38% 3.71%| 32.96% 2.49% 12.21% 6.07% 5.92%
[Healthcare Information 29 1.05 7 .44% 83.42% 59.30% 5.21%| 16.47% 4.35% 16.58% 7.07% 6.92%
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Damodaran 2009 WACC

ARer-tax Pre 1ax
Number Cost of Std Devin Cost of Cost of Costof |After Tax Costl
Industry Name of Firms | Beta Equity END+E) Stock Debt |Tax Rate Debt DiD+E) Capltal of Capital

Heavy Construction 14 1.48 9.63%| 91.33% 46.33% 4.71%| 34.26% 3.10% 8.67% 9.20% 9.06%
Homebuilding 32 1.36 9.00%|  38.15% 52.02% 521%| 6.13% 489%| 61.85% 6.66% 6.46%
Hotel/Gaming 68 1.7 10.71%| _ 41.22% 60.88% 6.21%| 17.97% 509%] 58.76% 8.06% 7.41%
Household Products 26 1.08 7.61%| 81.16% 38.74% 4.21%| 29.87% 2.95% 18.84% 6.97% 6.73%
Human Resources 31 1.44 9.42% 84.45% 45.04% 471%]| 29.77% 3.31% 15.55% 8.69% 8.47%
Industrial Services 167 1.2 8.20%| 69.45% 66.22% 6.21%| 19.26% 5.01%  30.55% 7.50% 7.22%
Information Services 34 1.22 8.30% 82.05% 39.30% 4.21%| 20.44% 3.35% 17.95% 7.57% 7.41%
Insurance (Life) 35 1.17 8.08%| 82.16% 57.11% 521%| 25.86% 3.86% 17.84% 7.57% 7.33%)
Insurance (Prop/Cas.) 78 0.91 6.78%| 98.15% 20.81% 3.71%| 20.26% 2.96% 1.85% 6.72% 6.71%)
intemet 208 1.41 9.26%| 96.09% 83.36% 621%| 7.50% 5.74% 3.91% 9.14% 9.13%
investment Co. 17 0.83 6.34%] 87.08% 20.47% 3.21%| _ 0.00% 3.21% 12.92% 5.94% 5.93%
Investment Co.(Foreign) 16 1.31 8.74%| 95.10% 28.71% 371%| 2.11% 3.63% 4.90% 8.49% 8.49%
Machinery 124 1.39 9.16%| 64.20% 51.63% 5.21%| 22.71% 4.03%|  35.80% 7.75% 7.32%
Manuf. Housing/RV 18 1.32 8.80%! 66.61% 50.24% 5.21%| 14.98% 443%|  33.39% 7.60% 7.34%
Maritime 56 1.3 8.73%|  35.00% 63.561% 6.21%| 7.08% 5.771%| _ 65.00% 7.09% 6.81%
Medical Services 160 1.1 7.72%| 64.66% 81.82% 6.21%| 18.36% 5.07%|  35.34% 7.19% 6.78%
Medical Supplies 252 117 8.04%|  86.28% 79.70% 6.21%| 12.51% 5.43% 11.72% 7.83% 7.74%
Metal Fabricating 35 1.56 0.96%] 79.72% 72.85% 6.21%] 20.43% 4.94%|  20.28% 9.22% 8.96%
Metals & Mining (Div.) 78 1.69 10.64%] 62.01% 85.30% 6.21%| 9.29% 5.63% 17.99% 9.84% 9.74%|
Natural Gas (Div.) 34 1.2 8.23%] 63.06% 37.55% 4.21%] 24.19% 3.19% 36.94% 6.75% 6.37%
Natural Gas Utility 25 0.69 567%| 53.96% 25.42% 371%| 24.52% 280%|  46.04% 4.77% 4.35%
[Newspaper 16 1.16 8.00%]  53.64% 41.72% 471%| 23.53% 3.60%|  46.36% 6.47% 5.96%
Gffice Equip/Supplies 26 111 7.76%|  62.36% 45.03% 471%| 22.76% 3.64% 37.64% 6.61% 6.21%
OillGas Distribution 19 0.89 6.68%|  54.96% 49.51% 471%| 9.48% 426%|  45.04% 5.79% 5.59%
Oilfield Sves/Equip. 112 1.56 9.99%|  70.25% 49.11% 471%| 22.07% 367%| 29.75% 8.42% 8.11%
Packaging & Container 33 1.27 8.54%| 54.10% 49.43% 4.71%| 24.65% 3.55%|  45.90% 6.78% 6.25%
Paper/Forest Products 38 1.2 8.23%| 45.85% 54.80% 5.21%| 13.66% 450%]| 54.15% 6.59% 6.21%
Petroleum (Integrated) 25 1.34 8.89%| 87.21% 39.02% 421%| 33.79% 2.79% 12.79% 8.29% 8.11%
Petroleum (Producing) 188 1.24 8.42%|  72.6%% 80.53% 6.21%| 13.98% 5.34%| 27.31% 7.82% 7.58%
Pharmacy Services 19 0.94 6.89%| 80.97% 36.98% 421%| 21.13% 3.32% 19.03% 6.38% 6.21%
Power 66 163 10.36%| 48.10% 100.56% 621%| 625% 5.62% 51.90% 8.21% 8.00%
Precious Metals 75 1.41 0.28%| 89.47% 74.43% 6.21%| 5.84% 5.84% 10.53% 8.96% 8.92%|
Precision Instrument 90 1.47 9.54%| 81.53% 93.64% 6.21%| 14.38% 5.32%|  18.47% 8.92% 8.76%
Property Management 17 1.38 9.10%|  26.12% 36.18% 421%| 19.27% 3.40%|  73.68% 5.49% 4.89%
Publishing 27 1.24 8.39%|  42.17% 43.85% 4.71%| 20.73% 3.73%|  57.83% 6.26% 5.70%
RELT. 144 1.35 8.94%| 65.28% 42 47% 4.71%| 1.21% 4.65%|  34.72% 7.47% 7.45%
Railroad 15 1.25 8.46%| 70.66% 33.95% 491%| 30.62% 292%| 29.34% 7.21% 6.83%
Recreation 64 141 926%| 6151% 61.82% 6.21%| 19.12% 5.02%|  38.49% 8.05% 7.63%
Reinsurance 11 0.91 6.74%|  89.79% 25.12% 371%| 8.87% 3.38% 10.21% 6.43% 6.40%
Restaurant 68 1.26 851%] 80.02% 53.39% 5.21%] 20.10% 4.16% 19.98% 7.85% 7.64%
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ARer-tax Pre Tax J

Number Cost of Std Dev in Cost of Cost of Costof |After Tax Cos

| ____industry Name of Firms | Beta Equity EXD+E) Stock Debt |Tax Rate Debt DIi{D+E) Capitai of Capital

Retail (Special Lines) 166 1.26 8.51% 79.32% 59.73% 5.21%| 23.08% 4.01% 20.68% 7.83% 7.58%!
|Retail Automotive 16 1.31 8.78% 59.92% 36.20% 421%| 34.23% 2.77% 40.08% 6.95% 6.37%
IRetail Building Supply 8 1.01 7.28% 79.15% 31.20% 4.21%| 28.12% 3.03% 20.85% 6.64% 6.39%|
Retail Store 38 1.01 7.24% 76.75% 43.75% 4.71%| 25.68% 3.50% 23.25% 6.65% 6.37%
Securities Brokerage 32 1.37 9.04% 17.78% 57.09% 5.21%| 22.16% 4.06% 82.22% 5.89% 4.94%
Semiconductor 122 1.81 11.25% 88.25% 61.60% 6.21%| 10.48% 5.56% 11.75% 10.66% 10.58%
Semiconductor Equip 16 1.78 11.10% 88.02% 41.96% 4.71%]| 22.03% 3.67% 11.98% 10.33% 10.21%
Shoe 19 1.23 8.35% 96.47% 42 43% 4.71%| 30.35% 3.28% 3.53% 8.22% 8.17%
Steel (General) 20 1.71 10.77% 75.66% 45.90% 4.71%| 29.15% 3.34% 24.34% 9.29% 8.96%
Steel {Integrated) 14 1.96 11.99% 60.62% 57.46% 5.21%| 29.90% 3.65% 39.38% 9.32% 8.71%
Telecom. Equipment 110 1.49| 9.65% 88.72% 92.10% 6.21%| 12.08% 5.46% 11.28% 9.26% 9.18%
.leleoom. Services 140 1.43 9.34% 66.09% 71.49% 68.21%| 15.80% 5.22% 33.91% 8.28% 7.94%
Thrift 234 0.66 5.51% 91.15% 33.33% 4.21%| 17.04% 3.49% 8.85% 5.39% 5.33%]
Tobacco 12 0.71 577% 91.88% 97.55% 6.21%| 20.25% 4.95% 8.12% 5.81% 5.71%
Toiletries/Cosmetics 23 0.95 6.97% 72.20% 60.15% 6.21%| 23.28% 4.76% 27.80% 8.76% 6.36%
Trucking 33 1.17 8.05% 44.09% 41.45% 4.71%| 33.19% 3.15% 55.91% 6.18% 5.31%
|utility (Foreign) 5 1.23 8.34% 61.42% 30.34% 4.29%| 15.01% 3.58% 38.58% 68.75% 6.50%|
Water Utility 16 0.86 6.51% 54.71% 37.51% 4.21%| 35.46% 2.72% 45.28% 5.47% 4.79%
Wireless Networking 57 1.54 9.90% 73.33% 63.40% 6.21%| 14.08% 5.34% 26.67% 8.92% 8.68%
Public/Private Equity 10 2.08 12.63% 20.386% 50.12% 521%| 6.70% 4.86% 79.64% 6.72% 6.44%
Izﬁeral Services 6 1.41 9.2‘_1% 5_9.79% 2_’9.77% 3.71% 33.2§% 2.48% 40.21% 7.02% 6.52%
Total Market 6870 1.19 8.15% 67.20% 64.10% 6.21% 16.67% 5.17% 32.80% 7.51% 7.18%

Last Updated in January 2009

By Aswath Damodaran
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