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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates 
Case No. 2016-00162 

Attorney General’s Responses to Columbia Gas’ First Data Request 

WITNESS/RESPONDENT RESPONSIBLE 
Lane Kollen 

Kollen REQUEST No.1 
Page 1 of 1 

Please provide all Excel files with formulas intact and cells unprotected for all exhibits and 
supporting workpapers relied upon by Attorney General Witness Lane Kollen to support his 
position. 

RESPONSE: 

Refer to attached Excel workbook “Columbia Gas Rev Req – AG Recommendation” 
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates 
Case No. 2016-00162 

Attorney General’s Responses to Columbia Gas’ First Data Request 

WITNESS/RESPONDENT RESPONSIBLE 
Lane Kollen 

Kollen REQUEST No. 2 
Page 1 of 1 

Is the Attorney General offering Mr. Kollen as an expert on gas utility pipeline safety, 
operational safety or customer safety? If yes, please state, in detail, the qualifications held for 
such expertise. 

RESPONSE: 

No.  Mr. Kollen did not address specific safety, operational safety, or customer safety issues.
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates 
Case No. 2016-00162 

Attorney General’s Responses to Columbia Gas’ First Data Request 

WITNESS/RESPONDENT RESPONSIBLE 
Lane Kollen 

Kollen REQUEST No.3 
Page 1 of 1 

On page 10 of the testimony of the Attorney General, witness Lane Kollen claims that that the 
“additional strategic O&M initiatives”, including GPS technology, cross-bore identification and 
inspection and the training center are not required for safety or reliability because they were not 
in the Company’s original O&M budget. Other than his criticism of timing, please provide the 
basis for Mr. Kollen’s assertion that these costs are not necessary for safety or reliability 
purposes to protect the Company’s customers, employees, pipelines and the public. Please 
provide all studies relied upon. 

RESPONSE: 

Mr. Kollen explains the basis for his adjustments in his Direct Testimony at pages 9-10.  Mr. 
Kollen relied on the Company’s Application, testimony, and discovery responses in this 
proceeding. 

3



Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates 
Case No. 2016-00162 

Attorney General’s Responses to Columbia Gas’ First Data Request 

WITNESS/RESPONDENT RESPONSIBLE 
Lane Kollen 
Counsel as to Objection 

Kollen REQUEST No.4 
Page 1 of 1 

Beginning on page 49, Mr. Kollen opposes the replacement of Aldyl-A and other forms of first 
generation plastic which are prone to brittle-like cracking as part of the recovery mechanism in 
the AMRP tariff. He claims there is “no compelling reason to do so” and it will create an 
“…open-ended form of recovery”…” with “…almost no controls…”.  

Please explain the extent of Mr. Kollen’s knowledge of the federal Pipeline and 
Hazardous Materials Safety Administration (“PHMSA”) and its regulations and provide 
all studies, articles, and other materials upon which he relied to make his conclusions. 

RESPONSE: 

Objection.  The request is irrelevant and misstates Mr. Kollen’s position and testimony.  Subject 
to but without waiving said objections, Mr. Kollen responds as follows: Mr. Kollen does not 
oppose the replacement of Aldyl-A pipeline or other forms of first generation plastic.  Mr. 
Kollen opposes adding a program of unknown scope and cost to the Accelerated Main 
Replacement Program and recovery of the costs through the AMRP Rider.  Mr. Kollen has not 
held himself out as a safety expert and his knowledge of PHMSA and its regulations is irrelevant 
to the ratemaking treatment of these costs.
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates 
Case No. 2016-00162 

Attorney General’s Responses to Columbia Gas’ First Data Request 

WITNESS/RESPONDENT RESPONSIBLE 
Lane Kollen 
Counsel as to Objection 

Kollen REQUEST No.5 
Page 1 of 1 

Please describe Mr. Kollen’s understanding of how the DIMP requirements affect Columbia. 
Please provide all studies, articles and other materials that serve as the basis of his understanding 
of the DIMP requirements imposed on Columbia. 

RESPONSE: 

Objection.  This request is overly broad and irrelevant.  Subject to but without waiving said 
objections: As previously stated, Mr. Kollen has not held himself out as a safety expert and did 
not address specific safety, operational safety, or customer safety issues. Mr. Kollen does not 
address specific DIMP requirements other than to repeat the Company’s assertion that it has been 
subject to those requirements since 2011. 
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates 
Case No. 2016-00162 

Attorney General’s Responses to Columbia Gas’ First Data Request 

WITNESS/RESPONDENT RESPONSIBLE 
Lane Kollen 

Kollen REQUEST No.6 
Page 1 of 1 

Please refer to Exhibit LK-19 in Mr. Kollen’s testimony. 

a. Provide the derivation of the 13 month average depreciation rate of 2.83%.

b. What is the basis for the amounts included in the “Test Year Adds 2017”
 column?

RESPONSE: 

a. Depreciation Expense after Adjustment 2 – Adjust Slippage of $12.270 divided by
Gross Plant after Adjustment 2 of $433.367.

b. Sum of 2016 additions plus ½ half of 2017 additions shown in the preceding two
columns.  This approximates the 13 month average for the test year.
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates 
Case No. 2016-00162 

Attorney General’s Responses to Columbia Gas’ First Data Request 
 

 
 

WITNESS/RESPONDENT RESPONSIBLE 
Lane Kollen 
Counsel as to Objection 
 
Kollen REQUEST No.7 
Page 1 of 1 
 
 
CKY's proposed equity capitalization ratios in each of its last four general rate proceedings were 
as follows: 52.42% (PSC Case No. 2016-00162, instant proceeding); 52.39% (PSC Case No. 
2013-00167); 52.02% (PSC Case No. 2009-00141); 52.09% (PSC CaseNo. 2007-00008). Other 
than a reference to the base year, upon what evidence does Mr. Kollen rely to make an 
assumption that the Company will issue a $4.0 million dividend in the test year? Provide any 
documentation, workpapers or other information to support this assumption. 
 
RESPONSE: 
 
Objection.  The request mischaracterizes Mr. Kollen’s testimony as to the basis for the common 
equity ratio to reflect a dividend in the test year.  Subject to but without waiving said objection, 
refer to Mr. Kollen’s Direct Testimony at pages 42-44.
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates 
Case No. 2016-00162 

Attorney General’s Responses to Columbia Gas’ First Data Request 
 

 
 

WITNESS/RESPONDENT RESPONSIBLE 
Lane Kollen 
Counsel as to Objection 
 
Kollen REQUEST No.8 
Page 1 of 1 
 
 
Please explain Mr. Kollen’s interpretation of Columbia’s Statistical Meter Sampling Program 
and its requirements. Provide copies of all of meter sampling programs and reports that Mr. 
Kollen has reviewed and any analyses or program evaluations that he has relied upon regarding 
other meter sampling programs or upon which he has rendered an opinion. 
 
RESPONSE: 
 
 
Objection.  This request is irrelevant.  Subject to but without waiving said objection, Mr. Kollen 
responds as follows: Mr. Kollen does not interpret the Company’s statistical meter sampling 
program and its requirements in his testimony, and only addresses the recovery of the costs 
associated with Columbia’s Statistical Meter Sampling Program. 
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates 
Case No. 2016-00162 

Attorney General’s Responses to Columbia Gas’ First Data Request 

WITNESS/RESPONDENT RESPONSIBLE 
Richard A. Baudino 

Baudino REQUEST No. 1 
Page 1 of 1 

Regarding Exhibit__(RAB-2) through Exhibit __(RAB-6), please provide an electronic copy of 
all of Mr. Baudino’s exhibits in their native format (i.e., Microsoft Excel, Lotus 1-2-3, etc.) with 
all formulas intact. 

RESPONSE: 

Refer to the attached spreadsheet “Baudino Columbia Gas ROE Analysis and Exhibits” 
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates 
Case No. 2016-00162 

Attorney General’s Responses to Columbia Gas’ First Data Request 

WITNESS/RESPONDENT RESPONSIBLE 
Richard A. Baudino 

Baudino REQUEST No. 2 
Page 1 of 1 

Regarding page 4, lines 4-13 and Exhibit RAB-2, please provide the numerical data in both 
hardcopy and electronic form of the historical interest rates. 

RESPONSE: 

Refer to the following documents and attached files “20 Year Treasury Bond Yields”, “30 Year 

Treasury Yields” 
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*

* Some of the documents used in these responses include redactions. These redactions were only used for 
advertisements that were visible. No substantive or relevant data was redacted and the advertisements were only 
removed for effeciency, convenience and out of respect for the Commission's proceeding.



ÓÛÎÙÛÒÌ ÞÑÒÜ ÎÛÝÑÎÜïð Í»°¬»³¾»® îððé

Ý±®°±®¿¬» Þ±²¼ Ç·»´¼ ßª»®¿¹»
ÝÑÎÐÑÎßÌÛ ÝÑÎÐÑÎßÌÛ

ßÊò
ÞÇ ÎßÌ×ÒÙÍ ÞÇ ÙÎÑËÐÍ ÐËÞÔ×Ý ËÌ×Ô×ÌÇ ÞÑÒÜÍ ×ÒÜËÍÌÎ×ßÔ ÞÑÒÜÍ Îß×ÔÎÑßÜ ÞÑÒÜÍ

ÝÑÎÐò ß¿¿ ß¿ ß Þ¿¿ ÐòËò ×ÒÜò ÎòÎò ß¿¿ ß¿ ß Þ¿¿ ß¿¿ ß¿ ß Þ¿¿ ß¿¿ ß¿ ß Þ¿¿

îððî
Ö¿² é íè ê ëë é ðí é ëð é èé é êç é ðé óóó Ö¿² óóóó é îè é êê è ïí Ö¿² ê ëë ê éè é íë é êð Ö¿² óóóó óóóó óóóó óóóó
Ú»¾ é íî ê ëï ê çë é íé é èç é êî é ðî óóó Ú»¾ óóóó é ïì é ëì è ïè Ú»¾ ê ëï ê éê é îð é ëç Ú»¾ óóóó óóóó óóóó óóóó
Ó¿ é ëé ê èï é îî é êî è ïï é èí é íð óóó Ó¿ óóóó é ìî é éê è íî Ó¿ ê èï é ðî é ìé é èç Ó¿ óóóó óóóó óóóó óóóó
ß° é ìç ê éê é ïê é ìç è ðì é éì é îí óóó ß° óóóó é íè é ëé è îê ß° ê éê ê çí é ìð é èï ß° óóóó óóóó óóóó óóóó
Ó¿§ é ìç ê éë é îð é ìí è ðç é éê é îî óóó Ó¿§ óóóó é ìí é ëî è íí Ó¿§ ê éë ê çë é íí é èì Ó¿§ óóóó óóóó óóóó óóóó
Ö«²» é íê ê êì é ðè é îë é çê é êé é ðê óóó Ö«²» óóóó é íí é ìî è îê Ö«²» ê êì ê èí é ðç é êé Ö«²» óóóó óóóó óóóó óóóó
Ö«´§ é îé ê ëí ê çè é ïì é çð é ëì ê çç óóó Ö«´§ óóóó é îî é íï è ðé Ö«´§ ê ëí ê éì ê çé é éï Ö«´§ óóóó óóóó óóóó óóóó
ß«¹ é ðê ê íé ê èì ê çë é ëè é íì ê éé óóó ß«¹ óóóó é ïð é ïé é éì ß«¹ ê íé ê ëé ê éí é ìî ß«¹ óóóó óóóó óóóó óóóó
Í»° ê èé ê ïë ê êí ê éê é ìð é îí ê ëï óóó Í»° óóóó ê çè é ðè é êî Í»° ê ïë ê îé ê ìí é ïé Í»° óóóó óóóó óóóó óóóó
Ñ½ é ðè ê íí ê éì ê çë é éì é ìí ê éî óóó Ñ½ óóóó é ðé é îí è ðð Ñ½ ê íí ê ìð ê êé é ìè Ñ½ óóóó óóóó óóóó óóóó
Ò±ª é ðï ê íï ê éï ê èç é êî é íï ê éð óóó Ò±ª óóóó é ðí é ïì é éê Ò±ª ê íï ê íç ê êí é ìé Ò±ª óóóó óóóó óóóó óóóó
Ü»½ ê çð ê îï ê êí ê èð é ìë é îð ê ëç óóó Ü»½ óóóó ê çì é ðé é êï Ü»½ ê îï ê íî ê ëí é îè Ü»½ óóóó óóóó óóóó óóóó

îððí
Ö¿² ê èì ê ïé ê ëç ê éê é íë é ïí ê ëì óóóó Ö¿² óóóó ê èé é ðê é ìé Ö¿² ê ïé ê íð ê ìê é îí Ö¿² óóóó óóóó óóóó óóóó
Ú»¾ ê êî ë çë ê íì ê êí é ðê ê çî ê íï óóóó Ú»¾ óóóó ê êê ê çí é ïé Ú»¾ ë çë ê ðî ê íí ê çì Ú»¾ óóóó óóóó óóóó óóóó
Ó¿ ê ëí ë èç ê îè ê ëì ê çë ê èð ê îê óóóó Ó¿ óóóó ê ëê ê éç é ðë Ó¿ ë èç ê ðì ê íð ê èì Ó¿ óóóó óóóó óóóó óóóó
ß° ê ìì ë éì ê îî ê ìë ê èë ê êè ê ïè óóóó ß° óóóó ê ìé ê êì ê çì ß° ë éì ë çé ê îê ê éê ß° óóóó óóóó óóóó óóóó
Ó¿§ ê ðî ë îî ë èë ê ðè ê íè ê íë ë éð óóóó Ó¿§ óóóó ê îð ê íê ê ìé Ó¿§ ë îî ë ìè ë éç ê îç Ó¿§ óóóó óóóó óóóó óóóó
Ö«²» ë èë ì çé ë éî ë çî ê ïç ê îï ë ìç óóóó Ö«²» óóóó ê ïî ê îï ê íð Ö«²» ì çé ë íï ë êî ê ðé Ö«²» óóóó óóóó óóóó óóóó
Ö«´§ ê îê ë ìç ê ðé ê íì ê êî ê ëì ë çè óóóó Ö«´§ óóóó ê íé ê ëé ê êé Ö«´§ ë ìç ë éé ê ïï ê ëê Ö«´§ óóóó óóóó óóóó óóóó
ß«¹ ê ëé ë èé ê íï ê êí é ðï ê éè ê íë óóóó ß«¹ óóóó ê ìè ê éè é ðè ß«¹ ë èé ê ïí ê ìè ê çî ß«¹ óóóó óóóó óóóó óóóó
Í»° ê íé ë éî ê ïí ê ìî ê éç ê ëè ê ïê óóóó Í»° óóóó ê íð ê ëê ê èé Í»° ë éî ë çë ê îé ê éï Í»° óóóó óóóó óóóó óóóó
Ñ½ ê íî ë éð ê ïï ê íí ê éí ê ëð ê ïì óóóó Ñ½ óóóó ê îè ê ìí ê éç Ñ½ ë éð ë çì ê îí ê êé Ñ½ óóóó óóóó óóóó óóóó
Ò±ª ê îé ë êë ê ðè ê îè ê êê ê ìì ê ðç óóóó Ò±ª óóóó ê îê ê íé ê êç Ò±ª ë êë ë çï ê ïè ê êí Ò±ª óóóó óóóó óóóó óóóó
Ü»½ ê îð ë êë ê ðî ê ïç ê êð ê íê ê ðì óóóó Ü»½ óóóó ê ïè ê îé ê êï Ü»½ ë êî ë èë ê ïï ê ëè Ü»½ óóóó óóóó óóóó óóóó

îððì
Ö¿² ê ðè ë ëì ë çï ê ðè ê ìì ê îí ë çî óóóó Ö¿² óóóó ê ðê ê ïë ê ìé Ö¿² ë ëì ë éì ê ðî ê ìð Ö¿² óóóó óóóó óóóó óóóó
Ú»¾ ê ðð ë ëð ë èé ê ðì ê îé ê ïé ë èí óóóó Ú»¾ óóóó ê ïð ê ïë ê îè Ú»¾ ë ëð ë êë ë çí ê îì Ú»¾ óóóó óóóó óóóó óóóó
Ó¿ ë èì ë íí ë éð ë èê ê ïï ê ðï ë êé óóóó Ó¿ óóóó ë çí ë çé ê ïî Ó¿ ë íí ë ìè ë éë ê ïð Ó¿ óóóó óóóó óóóó óóóó
ß° ê îî ë éí ê ïð ê îë ê ìê ê íè ê ðë óóóó ß° óóóó ê íí ê íë ê ìê ß° ë éí ë èë ê ïë ê ìë ß° óóóó óóóó óóóó óóóó
Ó¿§ ê ëï ê ðì ê ìð ê ëì ê éë ê êè ê íì óóóó Ó¿§ óóóó ê êê ê êî ê éë Ó¿§ ê ðì ê ïí ê ìë ê éí Ó¿§ óóóó óóóó óóóó óóóó
Ö«²» ê ìî ê ðï ê îï ê ìî ê éè ê ëí ê íï óóóó Ö«²» óóóó ê íð ê ìê ê èì Ö«²» ê ðï ê ïî ê íé ê éî Ö«²» óóóó óóóó óóóó óóóó
Ö«´§ ê îì ë èî ê ðî ê îí ê êî ê íì ê ïí óóóó Ö«´§ óóóó ê ðç ê îé ê êé Ö«´§ ë èî ë çì ê ïè ê ëé Ö«´§ óóóó óóóó óóóó óóóó
ß«¹ ê ðè ë êë ë èé ê ðè ê ìè ê ïè ë çè óóóó ß«¹ óóóó ë çë ê ïì ê ìë ß«¹ ë êë ë éç ê ðî ê ìé ß«¹ óóóó óóóó óóóó óóóó
Í»° ë çï ë ìê ë éí ë çï ê îé ê ðï ë èï óóóó Í»° óóóó ë éç ë çè ê îé Í»° ë ìê ë êé ë èì ê îé Í»° óóóó óóóó óóóó óóóó
Ñ½ ë èé ë ìé ë êç ë èê ê îï ë çë ë éè óóóó Ñ½ óóóó ë éì ë çì ê ïé Ñ½ ë ìé ë êí ë éè ê îì Ñ½ óóóó óóóó óóóó óóóó
Ò±ª ë èç ë ëî ë éî ë èè ê îï ë çé ë èð óóóó Ò±ª óóóó ë éç ë çé ê ïê Ò±ª ë ëî ë êë ë éè ê îë Ò±ª óóóó óóóó óóóó óóóó
Ü»½ ë èì ë ìé ë êç ë èî ê ïë ë çí ë éë óóóó Ü»½ óóóó ë éè ë çî ê ïð Ü»½ ë ìé ë êð ë éî ê îð Ü»½ óóóó óóóó óóóó óóóó

îððë
Ö¿² ë éî ë íê ë ëè ë êè ê ðî ë èð ë êí óóóó Ö¿² óóóó ë êè ë éè ë çë Ö¿² ë íê ë ìè ë ëè ê ðè Ö¿² óóóó óóóó óóóó óóóó
Ú»¾ ë ëë ë îð ë ìì ë ëï ë èî ë êì ë ìë óóóó Ú»¾ óóóó ë ëë ë êï ë éê Ú»¾ ë îð ë íî ë ìð ë èé Ú»¾ óóóó óóóó óóóó óóóó
Ó¿ ë éé ë ìð ë êì ë éí ê ðê ë èê ë êé óóóó Ó¿ óóóó ë éê ë èí ê ðï Ó¿ ë ìð ë ëí ë êí ê ïï Ó¿ óóóó óóóó óóóó óóóó
ß° ë êë ë íí ë ìì ë ëè ê ðë ë éî ë ëè óóóó ß° óóóó ë ëê ë êì ë çë ß° ë íí ë íï ë ëî ê ïë ß° óóóó óóóó óóóó óóóó
Ó¿§ ë ëì ë ïë ë îç ë ìç ê ðï ë êð ë ìè óóóó Ó¿§ óóóó ë íç ë ëí ë èè Ó¿§ ë ïë ë ïè ë ìë ê ïí Ó¿§ óóóó óóóó óóóó óóóó
Ö«²» ë íë ì çê ë ðî ë íí ë èê ë íç ë íï óóóó Ö«²» óóóó ë ðë ë ìð ë éð Ö«²» ì çê ì çç ë îê ê ðï Ö«²» óóóó óóóó óóóó óóóó
Ö«´§ ë ìê ë ðê ë ïì ë ìì ë çë ë ëð ë ìï óóóó Ö«´§ óóóó ë ïè ë ëï ë èï Ö«´§ ë ðê ë ïð ë íé ê ïð Ö«´§ óóóó óóóó óóóó óóóó
ß«¹ ë ìç ë ðç ë îð ë ìè ë çê ë ëï ë ìê óóóó ß«¹ óóóó ë îí ë ëð ë èð ß«¹ ë ðç ë ïê ë ìë ê ïî ß«¹ óóóó óóóó óóóó óóóó
Í»° ë ëí ë ïí ë îì ë ëð ê ðí ë ëì ë ëï óóóó Í»° óóóó ë îé ë ëî ë èí Í»° ë ïí ë îï ë ìé ê îî Í»° óóóó óóóó óóóó óóóó
Ñ½ ë éé ë íì ë ìê ë éë ê îç ë éç ë éì óóóó Ñ½ óóóó ë ëð ë éç ê ðè Ñ½ ë íì ë ìî ë éð ê ìç Ñ½ óóóó óóóó óóóó óóóó
Ò±ª ë èê ë ìî ë ëë ë èí ê íç ë èè ë èí óóóó Ò±ª óóóó ë ëç ë èè ê ïç Ò±ª ë ìî ë ëî ë éè ê ëç Ò±ª óóóó óóóó óóóó óóóó
Ü»½ ë èï ë íè ë ëï ë èì ê íí ë èí ë èð óóóó Ü»½ óóóó ë ëë ë èð ê ïì Ü»½ ë íè ë ìë ë èè ê ëï Ü»½ óóóó óóóó óóóó óóóó

îððê
Ö¿² ë éë ë îç ë ìë ë éç ê îì ë éé ë éí óóóó Ö¿² óóóó ë ëð ë éë ê ðê Ö¿² ë îç ë íç ë èí ê ìï Ö¿² óóóó óóóó óóóó óóóó
Ú»¾ ë èð ë íë ë ëï ë èë ê îé ë èí ë éè óóóó Ú»¾ óóóó ë ëë ë èî ê ïï Ú»¾ ë íë ë ìê ë èé ê ìí Ú»¾ óóóó óóóó óóóó óóóó
Ó¿ ë çë ë ëî ë êé ë çè ê ìï ë çè ë çî óóóó Ó¿ óóóó ë éï ë çè ê îê Ó¿ ë ëî ë êì ë çê ê ëë Ó¿ óóóó óóóó óóóó óóóó
ß° ê îê ë èì ê ðð ê îé ê êè ê îè ê îí óóóó ß° óóóó ê ðî ê îç ê ëì ß° ë èì ë çè ê îê ê èî ß° óóóó óóóó óóóó óóóó
Ó¿§ ê íê ë çë ê ïí ê ìð ê éë ê íç ê íí óóóó Ó¿§ óóóó ê ïê ê ìî ê ëç Ó¿§ ë çë ê ïð ê íé ê çð Ó¿§ óóóó óóóó óóóó óóóó
Ö«²» ê íë ë èç ê ïï ê íç ê éè ê íç ê íï óóóó Ö«²» óóóó ê ïê ê ìð ê êï Ö«²» ë èç ê ðë ê íê ê çì Ö«²» óóóó óóóó óóóó óóóó
Ö«´§ ê íí ë èë ê ðè ê íê ê éê ê íé ê îè óóóó Ö«´§ óóóó ê ïí ê íé ê êï Ö«´§ ë èë ê ðî ê íë ê çï Ö«´§ óóóó óóóó óóóó óóóó
ß«¹ ê ïê ë êè ë çï ê ïç ê ëç ê îð ê ïï óóóó ß«¹ óóóó ë çé ê îð ê ìí ß«¹ ë êè ë èë ê ïè ê éì ß«¹ óóóó óóóó óóóó óóóó
Í»° ë çè ë ëï ë éë ë çè ê ìí ê ðí ë çì óóóó Í»° óóóó ë èï ê ðð ê îê Í»° ë ëï ë êè ë çë ê ëç Í»° óóóó óóóó óóóó óóóó
Ñ½ ë çé ë ëï ë éì ë çì ê ìî ê ðï ë çí óóóó Ñ½ óóóó ë èð ë çè ê îì Ñ½ ë ëï ë êè ë çð ê êð Ñ½ óóóó óóóó óóóó óóóó
Ò±ª ë éè ë íí ë ëé ë éê ê îð ë èî ë éí óóóó Ò±ª óóóó ë êï ë èð ê ðì Ò±ª ë íí ë ëî ë éî ê íê Ò±ª óóóó óóóó óóóó óóóó
Ü»½ ë éç ë îç ë ëè ë éè ê îî ë èí ë éì óóóó Ü»½ óóóó ë êî ë èï ê ðë Ü»½ ë îç ë ëí ë éë ê íè Ü»½ óóóó óóóó óóóó óóóó

îððé
Ö¿² ë çî ë ìð ë éë ë çí ê íì ë çê ë èè óóóó Ö¿² óóóó ë éè ë çê ê ïê Ö¿² ë ìð ë éï ë çï ê ëî Ö¿² óóóó óóóó óóóó óóóó
Ú»¾ ë èè ë íç ë éî ë èè ê îè ë çï ë èë óóóó Ú»¾ óóóó ë éí ë çð ê ïð Ú»¾ ë íç ë éð ë èê ê ìì Ú»¾ óóóó óóóó óóóó óóóó
Ó¿ ë èì ë íð ë êê ë èì ê îé ë èé ë èð óóóó Ó¿ óóóó ë êê ë èë ê ïð Ó¿ ë íð ë êê ë èí ê ìí Ó¿ óóóó óóóó óóóó óóóó
ß° ë çç ë ìé ë èí ë çç ê íç ê ðï ë çê óóóó ß° óóóó ë èí ë çé ê îì ß° ë ìé ë èî ê ðð ê ëì ß° óóóó óóóó óóóó óóóó
Ó¿§ ê ðð ë ìé ë èë ê ðï ê íç ê ðí ë çé óóóó Ó¿§ óóóó ë èê ë çç ê îí Ó¿§ ë ìé ë èì ê ðì ê ëì Ó¿§ óóóó óóóó óóóó óóóó
Ö«²» ê íî ë éç ê ïé ê íí ê éð ê íì ê îç óóóó Ö«²» óóóó ê ïè ê íð ê ëì Ö«²» ë éç ê ïë ê íê ê èì Ö«²» óóóó óóóó óóóó óóóó
Ö«´§ ê îê ë éí ê ðç ê íð ê êë ê îè ê îì óóóó Ö«´§ óóóó ê ïï ê îë ê ìç Ö«´§ ë éí ê ðé ê íì ê èï Ö«´§ óóóó óóóó óóóó óóóó
ß«¹ ê îê ë éç ê ðê ê îç ê êë ê îè ê îí óóóó ß«¹ óóóó ê ïï ê îì ê ëï ß«¹ ë éç ê ðï ê íë ê éç ß«¹ óóóó óóóó óóóó óóóó

Ò±¬» Ó±±¼§ù> Ô±²¹ó »®³ Ý±®°±®¿ » Þ±²¼ Ç·» ¼ ßª»®¿¹» ¸¿ª» ¾»»² °«¾ ·¸»¼ ¼¿· § ·²½» ïçîç ¸»§ ¿®» ¼»®·ª»¼ ®±³ °®·½·²¹ ¼¿ ¿ ±² ¿ ®»¹« ¿® § ó®»° »²·¸»¼ °±°« ¿ ·±² ± ²»¿® § éë »¿±²»¼
½±®°±®¿ » ¾±²¼ ·² ¸» ËÍ ³¿®µ» ô »¿½¸ ©· ¸ ½«®®»² ±«  ¿²¼·²¹ ±ª»® üïðð ³· ·±² ¸» ¾±²¼ ¸¿ª» ³¿ «®· ·» ¿ ½ ±» ¿ °±· ¾ » ± íð §»¿® ¸»§ ¿®» ¼®±°°»¼ ®±³ ¸» · · ¸»·® ®»³¿·²·²¹ · »
¿  ¾» ±© îð §»¿®ô · ¸»·® ®¿ ·²¹ ½¸¿²¹» Þ±²¼ ©· ¸ ¼»»° ¼·½±«²  ±®  »»° °®»³·«³ ± °¿® ¿®» ¹»²»®¿ § »¨½ «¼»¼ ß § ·» ¼ ¿®» §·» ¼ó ±ó³¿ «®· § ½¿ ½« ¿ »¼ ±² ¿ »³·ó¿²²«¿ ¾¿· Û¿½¸

±¾»®ª¿ ·±² · ¿² «²©»·¹¸ »¼ ¿ª»®¿¹»ô ©· ¸ ßª»®¿¹» Ý±®°±®¿ » Ç·» ¼ ®»°®»»² ·²¹ ¸» «²©»·¹¸ »¼ ¿ª»®¿¹» ± ¸» ½±®®»°±²¼·²¹ ßª »®¿¹» ²¼« ®·¿ ¿²¼ ßª»®¿¹» «¾ ·½ Ë · · § ±¾»®ª¿ ·±² Þ»½¿«»
± ¸» ¼»¿® ¸ ± ß¿¿ ó®¿ »¼ ®¿· ®±¿¼ »®³ ¾±²¼ ·«»ô Ó±±¼§ù > ß¿¿ ®¿· ®±¿¼ ¾±²¼ §·» ¼ ¿ª»®¿¹» ©¿ ¼·½±² ·²«»¼ ¿ ± Ü»½»³¾»® ïèô ïçêé Ó±±¼§ù > ß¿¿ °«¾ ·½ « · · § ¿ª»®¿¹» «°»²¼»¼ ®±³
Ö¿² ïçèì ¸®« Í»° ïçèì Ñ½ ïçèì ·¹«®» ±® ¿ ïì ¾«·²» ¼¿§ ±² § ¸» Î¿· ®±¿¼ Þ±²¼ ßª»®¿¹» ©»®» ¼·½±² ·²«»¼ ¿ ± Ö« § ïéô ïçèç ¾»½¿«» ± ·²« ·½·»² ®»¯«»² § ®¿¼¿¾ » ¾±²¼ ¸»
Ö« § ·¹«®» ©»®» ¾¿»¼ ±² è ¾«·²» ¼¿§
Þ»½¿«» ± ¸» ¼»¿® ¸ ± ß¿¿ ®¿ »¼ °«¾ ·½ « · · § ¾±²¼ ·«»ô Ó±±¼§ù ß¿¿ °«¾ ·½ « · · § ¾±²¼ §·» ¼ ¿ª»®¿¹» ©¿ ¼·½±² ·²«»¼ ¿  ± Ü»½»³¾»® ïðô îððï
Ò±¬» Ñ½ ±¾»® îððî ·¹«®» ¸¿ª» ¾»»² ¿¼¶« »¼
Ò±¬» Ö¿²«¿®§ îððí ·¹«®» ¸¿ª» ¾»»² ¿¼¶« »¼
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MERGENT BOND RECORD140 January 2012

Corporate Bond Yield Averages
CORPORATE CORPORATE

AV. BY RATINGS BY GROUPS PUBLIC UTILITY BONDS INDUSTRIAL BONDS RAILROAD BONDS

CORP. Aaa Aa A Baa P.U. IND. R.R. Aaa Aa A Baa Aaa Aa A Baa Aaa Aa A Baa

2006
Jan 5 75 5 29 5 45 5 79 6 24 5 77 5 73 ---- Jan ---- 5 50 5 75 6 06 Jan 5 29 5 39 5 83 6 41 Jan ---- ---- ---- ----
Feb 5 80 5 35 5 51 5 85 6 27 5 83 5 78 ---- Feb ---- 5 55 5 82 6 11 Feb 5 35 5 46 5 87 6 43 Feb ---- ---- ---- ----
Mar 5 95 5 52 5 67 5 98 6 41 5 98 5 92 ---- Mar ---- 5 71 5 98 6 26 Mar 5 52 5 64 5 96 6 55 Mar ---- ---- ---- ----
Apr 6 26 5 84 6 00 6 27 6 68 6 28 6 23 ---- Apr ---- 6 02 6 29 6 54 Apr 5 84 5 98 6 26 6 82 Apr ---- ---- ---- ----
May 6 36 5 95 6 13 6 40 6 75 6 39 6 33 ---- May ---- 6 16 6 42 6 59 May 5 95 6 10 6 37 6 90 May ---- ---- ---- ----
June 6 35 5 89 6 11 6 39 6 78 6 39 6 31 ---- June ---- 6 16 6 40 6 61 June 5 89 6 05 6 36 6 94 June ---- ---- ---- ----
July 6 33 5 85 6 08 6 36 6 76 6 37 6 28 ---- July ---- 6 13 6 37 6 61 July 5 85 6 02 6 35 6 91 July ---- ---- ---- ----
Aug 6 16 5 68 5 91 6 19 6 59 6 20 6 11 ---- Aug ---- 5 97 6 20 6 43 Aug 5 68 5 85 6 18 6 74 Aug ---- ---- ---- ----
Sept 5 98 5 51 5 75 5 98 6 43 6 03 5 94 ---- Sept ---- 5 81 6 00 6 26 Sept 5 51 5 68 5 95 6 59 Sept ---- ---- ---- ----
Oct 5 97 5 51 5 74 5 94 6 42 6 01 5 93 ---- Oct ---- 5 80 5 98 6 24 Oct 5 51 5 68 5 90 6 60 Oct ---- ---- ---- ----
Nov 5 78 5 33 5 57 5 76 6 20 5 82 5 73 ---- Nov ---- 5 61 5 80 6 04 Nov 5 33 5 52 5 72 6 36 Nov ---- ---- ---- ----
Dec 5 79 5 29 5 58 5 78 6 22 5 83 5 74 ---- Dec ---- 5 62 5 81 6 05 Dec 5 29 5 53 5 75 6 38 Dec ---- ---- ---- ----

2007
Jan 5 92 5 40 5 75 5 93 6 34 5 96 5 88 ---- Jan ---- 5 78 5 96 6 16 Jan 5 40 5 71 5 91 6 52 Jan ---- ---- ---- ----
Feb 5 88 5 39 5 72 5 88 6 28 5 91 5 85 ---- Feb ---- 5 73 5 90 6 10 Feb 5 39 5 70 5 86 6 44 Feb ---- ---- ---- ----
Mar 5 84 5 30 5 66 5 84 6 27 5 87 5 80 ---- Mar ---- 5 66 5 85 6 10 Mar 5 30 5 66 5 83 6 43 Mar ---- ---- ---- ----
Apr 5 99 5 47 5 83 5 99 6 39 6 01 5 96 ---- Apr ---- 5 83 5 97 6 24 Apr 5 47 5 82 6 00 6 54 Apr ---- ---- ---- ----
May 6 00 5 47 5 85 6 01 6 39 6 03 5 97 ---- May ---- 5 86 5 99 6 23 May 5 47 5 84 6 04 6 54 May ---- ---- ---- ----
June 6 32 5 79 6 17 6 33 6 70 6 34 6 29 ---- June ---- 6 18 6 30 6 54 June 5 79 6 15 6 36 6 84 June ---- ---- ---- ----
July 6 26 5 73 6 09 6 30 6 65 6 28 6 24 ---- July ---- 6 11 6 25 6 49 July 5 73 6 07 6 34 6 81 July ---- ---- ---- ----
Aug 6 26 5 79 6 06 6 29 6 65 6 28 6 23 ---- Aug ---- 6 11 6 24 6 51 Aug 5 79 6 01 6 35 6 79 Aug ---- ---- ---- ----
Sept 6 21 5 74 6 02 6 23 6 59 6 24 6 17 ---- Sept ---- 6 10 6 18 6 45 Sept 5 74 5 93 6 28 6 73 Sept ---- ---- ---- ----
Oct 6 12 5 66 5 94 6 13 6 48 6 17 6 06 ---- Oct ---- 6 04 6 11 6 36 Oct 5 66 5 84 6 14 6 60 Oct ---- ---- ---- ----
Nov 5 97 5 44 5 78 5 97 6 40 6 04 5 90 ---- Nov ---- 5 87 5 97 6 27 Nov 5 44 5 67 5 97 6 51 Nov ---- ---- ---- ----
Dec 6 15 5 49 5 91 6 19 6 65 6 23 6 07 ---- Dec ---- 6 03 6 16 6 51 Dec 5 49 5 78 6 22 6 78 Dec ---- ---- ---- ----

2008
Jan 6 02 5 33 5 78 6 06 6 54 6 08 5 96 ---- Jan ---- 5 87 6 02 6 35 Jan 5 33 5 68 6 10 6 73 Jan ---- ---- ---- ----
Feb 6 24 5 53 5 97 6 26 6 82 6 28 6 19 ---- Feb ---- 6 04 6 21 6 60 Feb 5 53 5 90 6 30 7 04 Feb ---- ---- ---- ----
Mar 6 24 5 51 5 90 6 24 6 89 6 29 6 17 ---- Mar ---- 5 99 6 21 6 68 Mar 5 51 5 80 6 27 7 10 Mar ---- ---- ---- ----
Apr 6 29 5 55 5 93 6 30 6 97 6 36 6 21 ---- Apr ---- 5 99 6 29 6 81 Apr 5 55 5 86 6 31 7 12 Apr ---- ---- ---- ----
May 6 30 5 57 6 00 6 30 6 92 6 38 6 22 ---- May ---- 6 07 6 27 6 79 May 5 57 5 93 6 33 7 05 May ---- ---- ---- ----
June 6 42 5 68 6 11 6 43 7 07 6 50 6 35 ---- June ---- 6 19 6 38 6 93 June 5 68 6 02 6 48 7 22 June ---- ---- ---- ----
July 6 44 5 67 6 05 6 47 7 16 6 50 6 38 ---- July ---- 6 13 6 40 6 97 July 5 67 5 97 6 54 7 35 July ---- ---- ---- ----
Aug 6 42 5 64 6 01 6 46 7 15 6 48 6 35 ---- Aug ---- 6 09 6 37 6 98 Aug 5 64 5 92 6 55 7 31 Aug ---- ---- ---- ----
Sept 6 50 5 65 6 03 6 55 7 31 6 59 6 41 ---- Sept ---- 6 13 6 49 7 15 Sept 5 65 5 93 6 60 7 47 Sept ---- ---- ---- ----
Oct 7 56 6 28 6 79 7 58 8 88 7 70 7 42 ---- Oct ---- 6 95 7 56 8 58 Oct 6 28 6 63 7 60 9 17 Oct ---- ---- ---- ----
Nov 7 65 6 12 6 73 7 68 9 21 7 80 7 49 ---- Nov ---- 6 83 7 60 8 98 Nov 6 12 6 63 7 76 9 44 Nov ---- ---- ---- ----
Dec 6 73 5 06 5 81 6 70 8 45 6 87 6 59 ---- Dec ---- 5 93 6 54 8 13 Dec 5 06 5 68 6 85 8 76 Dec ---- ---- ---- ----

2009
Jan 6 59 5 05 5 84 6 46 8 14 6 77 6 41 ---- Jan ---- 6 01 6 39 7 90 Jan 5 05 5 67 6 52 8 39 Jan ---- ---- ---- ----
Feb 6 64 5 27 6 02 6 47 8 08 6 72 6 56 ---- Feb ---- 6 11 6 30 7 74 Feb 5 27 5 93 6 62 8 42 Feb ---- ---- ---- ----
Mar 6 84 5 50 6 11 6 66 8 42 6 85 6 83 ---- Mar ---- 6 14 6 42 8 00 Mar 5 50 6 07 6 90 8 84 Mar ---- ---- ---- ----
Apr 6 85 5 39 6 17 6 70 8 39 6 90 6 79 ---- Apr ---- 6 20 6 48 8 03 Apr 5 39 6 14 6 90 8 74 Apr ---- ---- ---- ----
May 6 79 5 54 6 24 6 67 8 06 6 83 6 75 ---- May ---- 6 23 6 49 7 76 May 5 54 6 24 6 84 8 36 May ---- ---- ---- ----
June 6 52 5 61 6 12 6 39 7 50 6 54 6 49 ---- June ---- 6 13 6 20 7 30 June 5 61 6 11 6 58 7 69 June ---- ---- ---- ----
July 6 17 5 41 5 71 6 09 7 09 6 15 6 18 ---- July ---- 5 63 5 97 6 87 July 5 41 5 78 6 20 7 30 July ---- ---- ---- ----
Aug 5 83 5 26 5 45 5 78 6 58 5 80 5 86 ---- Aug ---- 5 33 5 71 6 36 Aug 5 26 5 56 5 84 6 79 Aug ---- ---- ---- ----
Sept 5 61 5 13 5 21 5 56 6 31 5 60 5 62 ---- Sept ---- 5 15 5 53 6 12 Sept 5 13 5 27 5 58 6 50 Sept ---- ---- ---- ----
Oct 5 63 5 15 5 24 5 57 6 29 5 64 5 61 ---- Oct ---- 5 23 5 55 6 14 Oct 5 15 5 25 5 59 6 44 Oct ---- ---- ---- ----
Nov 5 68 5 19 5 29 5 64 6 32 5 71 5 64 ---- Nov ---- 5 33 5 64 6 18 Nov 5 19 5 26 5 64 6 46 Nov ---- ---- ---- ----
Dec 5 78 5 26 5 44 5 77 6 37 5 86 5 71 ---- Dec ---- 5 52 5 79 6 26 Dec 5 26 5 36 5 74 6 47 Dec ---- ---- ---- ----

2010
Jan 5 76 5 26 5 50 5 76 6 25 5 83 5 69 ---- Jan ---- 5 55 5 77 6 16 Jan 5 26 5 44 5 73 6 33 Jan ---- ---- ---- ----
Feb 5 86 5 35 5 62 5 84 6 34 5 94 5 79 ---- Feb ---- 5 69 5 87 6 25 Feb 5 35 5 55 5 80 6 43 Feb ---- ---- ---- ----
Mar 5 81 5 27 5 57 5 80 6 27 5 90 5 71 ---- Mar ---- 5 64 5 84 6 22 Mar 5 27 5 49 5 75 6 32 Mar ---- ---- ---- ----
Apr 5 80 5 29 5 57 5 78 6 25 5 87 5 71 ---- Apr ---- 5 62 5 81 6 19 Apr 5 29 5 50 5 74 6 32 Apr ---- ---- ---- ----
May 5 52 4 96 5 25 5 49 6 05 5 59 5 44 ---- May ---- 5 29 5 50 5 97 May 4 96 5 19 5 47 6 13 May ---- ---- ---- ----
June 5 52 4 88 5 16 5 44 6 23 5 62 5 42 ---- June ---- 5 22 5 46 6 18 June 4 88 5 11 5 42 6 28 June ---- ---- ---- ----
July 5 32 4 72 4 96 5 25 6 01 5 41 5 23 ---- July ---- 4 99 5 26 5 98 July 4 72 4 92 5 23 6 04 July ---- ---- ---- ----
Aug 5 05 4 49 4 72 5 00 5 66 5 10 4 98 ---- Aug ---- 4 75 5 01 5 55 Aug 4 49 4 68 4 98 5 77 Aug ---- ---- ---- ----
Sept 5 05 4 53 4 72 5 01 5 66 5 10 5 00 ---- Sept ---- 4 74 5 01 5 53 Sept 4 53 4 70 5 00 5 78 Sept ---- ---- ---- ----
Oct 5 15 4 68 4 83 5 09 5 72 5 20 5 08 ---- Oct ---- 4 89 5 10 5 62 Oct 4 68 4 77 5 07 5 81 Oct ---- ---- ---- ----
Nov 5 37 4 87 5 07 5 33 5 92 5 45 5 29 ---- Nov ---- 5 12 5 37 5 85 Nov 4 87 5 02 5 29 5 99 Nov ---- ---- ---- ----
Dec 5 55 5 02 5 26 5 52 6 10 5 64 5 46 ---- Dec ---- 5 32 5 56 6 04 Dec 5 02 5 19 5 47 6 15 Dec ---- ---- ---- ----

2011
Jan 5 56 5 04 5 26 5 53 6 09 5 64 5 46 ---- Jan ---- 5 29 5 57 6 06 Jan 5 04 5 22 5 48 6 11 Jan ---- ---- ---- ----
Feb 5 66 5 22 5 37 5 64 6 15 5 73 5 58 ---- Feb ---- 5 42 5 68 6 10 Feb 5 22 5 31 5 59 6 19 Feb ---- ---- ---- ----
Mar 5 55 5 13 5 28 5 52 6 03 5 62 5 48 ---- Mar ---- 5 33 5 56 5 97 Mar 5 13 5 22 5 48 6 09 Mar ---- ---- ---- ----
Apr 5 56 5 16 5 29 5 52 6 02 5 62 5 49 ---- Apr ---- 5 32 5 55 5 98 Apr 5 16 5 25 5 48 6 06 Apr ---- ---- ---- ----
May 5 33 4 96 5 06 5 29 5 78 5 38 5 27 ---- May ---- 5 08 5 32 5 74 May 4 96 5 04 5 26 5 81 May ---- ---- ---- ----
June 5 30 4 99 5 04 5 26 5 75 5 33 5 27 ---- June ---- 5 04 5 26 5 67 June 4 99 5 02 5 25 5 82 June ---- ---- ---- ----
July 5 30 4 93 5 03 5 26 5 76 5 34 5 25 ---- July ---- 5 05 5 27 5 70 July 4 93 4 99 5 25 5 81 July ---- ---- ---- ----
Aug 4 79 4 37 4 47 4 74 5 36 4 78 4 79 ---- Aug ---- 4 44 4 69 5 22 Aug 4 37 4 50 4 79 5 49 Aug ---- ---- ---- ----
Sept 4 60 4 09 4 23 4 54 5 27 4 61 4 58 ---- Sept ---- 4 24 4 48 5 11 Sept 4 09 4 21 4 59 5 42 Sept ---- ---- ---- ----
Oct 4 60 3 98 4 16 4 54 5 37 4 66 4 54 ---- Oct ---- 4 21 4 52 5 24 Oct 3 98 4 11 4 56 5 50 Oct ---- ---- ---- ----
Nov 4 39 3 87 3 97 4 34 5 14 4 37 4 41 ---- Nov ---- 3 92 4 25 4 93 Nov 3 87 4 01 4 43 5 34 Nov ---- ---- ---- ----
 Dec 4 47 3 93 4 03 4 40 5 25 4 47 4 47 ---- Dec ---- 4 00 4 33 5 07 Dec 3 93 4 06 4 46 5 43 Dec ---- ---- ---- ----

Notes: Moody’s Long-Term Corporate Bond Yield Averages have been published daily since 1929. They are derived from pricing data on a regularly-replenished population of nearly 75 seasoned
corporate bonds in the US market  each with current outstandings over $100 million. The bonds have maturities as close as possible to 30 years; they are dropped from the list if their remaining life
falls below 20 years  if their ratings change. Bonds with deep discounts or steep premiums to par are generally excluded. All yields are yield-to-maturity calculated on a semi-annual basis. Each
observation is an unweighted average  with Average Corporate Yields representing the unweighted average of the corresponding Average Industrial and Average Public Utility observations. Because
of the dearth of Aaa -rated railroad term bond issues  Moody’s Aaa railroad bond yield average was discontinued as of December 18  1967. Moody’s Aaa public utility average suspended from
Jan. 1984 thru Sept. 1984. Oct. 1984 figure for last 14 business days only. The Railroad Bond Averages were discontinued as of July 17  1989 because of insufficient frequently tradable bonds. The
July figures were based on 8 business days.
Because of the dearth of Aaa rated public utility bond issues  Moody’s Aaa public utility bond yield average was discontinued as of December 10  2001.
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MERGENT BOND RECORD 13

Corporate Bond Yield Averages
CORPORATE CORPORATE

AV. BY RATINGS BY GROUPS PUBLIC UTILITY BONDS INDUSTRIAL BONDS RAILROAD BONDS

CORP. Aaa Aa A Baa P.U. IND. R.R. Aaa Aa A Baa Aaa Aa A Baa Aaa Aa A Baa

2009
Feb 6 64 5 27 6 02 6 47 8 08 6 72 6 56 ---- Feb ---- 6 11 6 30 7 74 Feb 5 27 5 93 6 62 8 42 Feb ---- ---- ---- ----
Mar 6 84 5 50 6 11 6 66 8 42 6 85 6 83 ---- Mar ---- 6 14 6 42 8 00 Mar 5 50 6 07 6 90 8 84 Mar ---- ---- ---- ----
Apr 6 85 5 39 6 17 6 70 8 39 6 90 6 79 ---- Apr ---- 6 20 6 48 8 03 Apr 5 39 6 14 6 90 8 74 Apr ---- ---- ---- ----
May 6 79 5 54 6 24 6 67 8 06 6 83 6 75 ---- May ---- 6 23 6 49 7 76 May 5 54 6 24 6 84 8 36 May ---- ---- ---- ----
June 6 52 5 61 6 12 6 39 7 50 6 54 6 49 ---- June ---- 6 13 6 20 7 30 June 5 61 6 11 6 58 7 69 June ---- ---- ---- ----
July 6 17 5 41 5 71 6 09 7 09 6 15 6 18 ---- July ---- 5 63 5 97 6 87 July 5 41 5 78 6 20 7 30 July ---- ---- ---- ----
Aug 5 83 5 26 5 45 5 78 6 58 5 80 5 86 ---- Aug ---- 5 33 5 71 6 36 Aug 5 26 5 56 5 84 6 79 Aug ---- ---- ---- ----
Sept 5 61 5 13 5 21 5 56 6 31 5 60 5 62 ---- Sept ---- 5 15 5 53 6 12 Sept 5 13 5 27 5 58 6 50 Sept ---- ---- ---- ----
Oct 5 63 5 15 5 24 5 57 6 29 5 64 5 61 ---- Oct ---- 5 23 5 55 6 14 Oct 5 15 5 25 5 59 6 44 Oct ---- ---- ---- ----
Nov 5 68 5 19 5 29 5 64 6 32 5 71 5 64 ---- Nov ---- 5 33 5 64 6 18 Nov 5 19 5 26 5 64 6 46 Nov ---- ---- ---- ----
Dec 5 78 5 26 5 44 5 77 6 37 5 86 5 71 ---- Dec ---- 5 52 5 79 6 26 Dec 5 26 5 36 5 74 6 47 Dec ---- ---- ---- ----

2010
Jan 5 76 5 26 5 50 5 76 6 25 5 83 5 69 ---- Jan ---- 5 55 5 77 6 16 Jan 5 26 5 44 5 73 6 33 Jan ---- ---- ---- ----
Feb 5 86 5 35 5 62 5 84 6 34 5 94 5 79 ---- Feb ---- 5 69 5 87 6 25 Feb 5 35 5 55 5 80 6 43 Feb ---- ---- ---- ----
Mar 5 81 5 27 5 57 5 80 6 27 5 90 5 71 ---- Mar ---- 5 64 5 84 6 22 Mar 5 27 5 49 5 75 6 32 Mar ---- ---- ---- ----
Apr 5 80 5 29 5 57 5 78 6 25 5 87 5 71 ---- Apr ---- 5 62 5 81 6 19 Apr 5 29 5 50 5 74 6 32 Apr ---- ---- ---- ----
May 5 52 4 96 5 25 5 49 6 05 5 59 5 44 ---- May ---- 5 29 5 50 5 97 May 4 96 5 19 5 47 6 13 May ---- ---- ---- ----
June 5 52 4 88 5 16 5 44 6 23 5 62 5 42 ---- June ---- 5 22 5 46 6 18 June 4 88 5 11 5 42 6 28 June ---- ---- ---- ----
July 5 32 4 72 4 96 5 25 6 01 5 41 5 23 ---- July ---- 4 99 5 26 5 98 July 4 72 4 92 5 23 6 04 July ---- ---- ---- ----
Aug 5 05 4 49 4 72 5 00 5 66 5 10 4 98 ---- Aug ---- 4 75 5 01 5 55 Aug 4 49 4 68 4 98 5 77 Aug ---- ---- ---- ----
Sept 5 05 4 53 4 72 5 01 5 66 5 10 5 00 ---- Sept ---- 4 74 5 01 5 53 Sept 4 53 4 70 5 00 5 78 Sept ---- ---- ---- ----
Oct 5 15 4 68 4 83 5 09 5 72 5 20 5 08 ---- Oct ---- 4 89 5 10 5 62 Oct 4 68 4 77 5 07 5 81 Oct ---- ---- ---- ----
Nov 5 37 4 87 5 07 5 33 5 92 5 45 5 29 ---- Nov ---- 5 12 5 37 5 85 Nov 4 87 5 02 5 29 5 99 Nov ---- ---- ---- ----
Dec 5 55 5 02 5 26 5 52 6 10 5 64 5 46 ---- Dec ---- 5 32 5 56 6 04 Dec 5 02 5 19 5 47 6 15 Dec ---- ---- ---- ----

2011
Jan 5 56 5 04 5 26 5 53 6 09 5 64 5 46 ---- Jan ---- 5 29 5 57 6 06 Jan 5 04 5 22 5 48 6 11 Jan ---- ---- ---- ----
Feb 5 66 5 22 5 37 5 64 6 15 5 73 5 58 ---- Feb ---- 5 42 5 68 6 10 Feb 5 22 5 31 5 59 6 19 Feb ---- ---- ---- ----
Mar 5 55 5 13 5 28 5 52 6 03 5 62 5 48 ---- Mar ---- 5 33 5 56 5 97 Mar 5 13 5 22 5 48 6 09 Mar ---- ---- ---- ----
Apr 5 56 5 16 5 29 5 52 6 02 5 62 5 49 ---- Apr ---- 5 32 5 55 5 98 Apr 5 16 5 25 5 48 6 06 Apr ---- ---- ---- ----
May 5 33 4 96 5 06 5 29 5 78 5 38 5 27 ---- May ---- 5 08 5 32 5 74 May 4 96 5 04 5 26 5 81 May ---- ---- ---- ----
June 5 30 4 99 5 04 5 26 5 75 5 33 5 27 ---- June ---- 5 04 5 26 5 67 June 4 99 5 02 5 25 5 82 June ---- ---- ---- ----
July 5 30 4 93 5 03 5 26 5 76 5 34 5 25 ---- July ---- 5 05 5 27 5 70 July 4 93 4 99 5 25 5 81 July ---- ---- ---- ----
Aug 4 79 4 37 4 47 4 74 5 36 4 78 4 79 ---- Aug ---- 4 44 4 69 5 22 Aug 4 37 4 50 4 79 5 49 Aug ---- ---- ---- ----
Sept 4 60 4 09 4 23 4 54 5 27 4 61 4 58 ---- Sept ---- 4 24 4 48 5 11 Sept 4 09 4 21 4 59 5 42 Sept ---- ---- ---- ----
Oct 4 60 3 98 4 16 4 54 5 37 4 66 4 54 ---- Oct ---- 4 21 4 52 5 24 Oct 3 98 4 11 4 56 5 50 Oct ---- ---- ---- ----
Nov 4 39 3 87 3 97 4 34 5 14 4 37 4 41 ---- Nov ---- 3 92 4 25 4 93 Nov 3 87 4 01 4 43 5 34 Nov ---- ---- ---- ----
Dec 4 47 3 93 4 03 4 40 5 25 4 47 4 47 ---- Dec ---- 4 00 4 33 5 07 Dec 3 93 4 06 4 46 5 43 Dec ---- ---- ---- ----

2012
Jan 4 45 3 85 4 01 4 39 5 23 4 48 4 41 ---- Jan ---- 4 03 4 34 5 06 Jan 3 85 3 98 4 43 5 39 Jan ---- ---- ---- ----
Feb 4 42 3 85 3 99 4 39 5 14 4 47 4 37 ---- Feb ---- 4 02 4 36 5 02 Feb 3 85 3 96 4 41 5 26 Feb ---- ---- ---- ----
Mar 4 54 3 99 4 14 4 51 5 23 4 59 4 50 ---- Mar ---- 4 16 4 48 5 13 Mar 3 99 4 12 4 53 5 33 Mar ---- ---- ---- ----
Apr 4 49 3 96 4 08 4 44 5 19 4 53 4 44 ---- Apr ---- 4 10 4 40 5 11 Apr 3 96 4 06 4 48 5 27 Apr ---- ---- ---- ----
May 4 33 3 80 3 91 4 26 5 07 4 36 4 30 ---- May ---- 3 92 4 20 4 97 May 3 80 3 90 4 32 5 17 May ---- ---- ---- ----
June 4 22 3 64 3 78 4 14 5 02 4 26 4 18 ---- June ---- 3 79 4 08 4 91 June 3 64 3 77 4 18 5 13 June ---- ---- ---- ----
July 4 03 3 40 3 54 3 93 4 87 4 12 3 93 ---- July ---- 3 58 3 93 4 85 July 3 40 3 49 3 93 4 89 July ---- ---- ---- ----
Aug 4 09 3 48 3 61 3 99 4 91 4 18 3 99 ---- Aug ---- 3 65 4 00 4 88 Aug 3 48 3 57 3 98 4 93 Aug ---- ---- ---- ----
Sept 4 09 3 49 3 68 4 01 4 84 4 17 4 00 ---- Sept ---- 3 69 4 02 4 81 Sept 3 49 3 66 4 00 4 87 Sept ---- ---- ---- ----
Oct 3 97 3 47 3 63 3 90 4 58 4 05 3 89 ---- Oct ---- 3 68 3 91 4 54 Oct 3 47 3 58 3 89 4 62 Oct ---- ---- ---- ----
Nov 3 92 3 50 3 57 3 87 4 51 3 95 3 88 ---- Nov ---- 3 60 3 84 4 42 Nov 3 50 3 54 3 89 4 60 Nov ---- ---- ---- ----
Dec 4 05 3 65 3 70 3 98 4 63 4 10 3 99 ---- Dec ---- 3 75 4 00 4 56 Dec 3 65 3 65 3 96 4 70 Dec ---- ---- ---- ----

2013
Jan 4 19 3 80 3 87 4 14 4 73 4 24 4 14 ---- Jan ---- 3 90 4 15 4 66 Jan 3 80 3 84 4 13 4 81 Jan ---- ---- ---- ----
Feb 4 27 3 90 3 95 4 19 4 85 4 29 4 25 ---- Feb ---- 3 95 4 18 4 74 Feb 3 90 3 95 4 20 4 95 Feb ---- ---- ---- ----
Mar 4 29 3 93 3 97 4 23 4 85 4 29 4 29 ---- Mar ---- 3 95 4 20 4 72 Mar 3 93 3 98 4 25 4 99 Mar ---- ---- ---- ----
Apr 4 07 3 73 3 77 4 03 4 59 4 08 4 07 ---- Apr ---- 3 74 4 00 4 49 Apr 3 73 3 79 4 05 4 69 Apr ---- ---- ---- ----
May 4 23 3 89 3 94 4 19 4 73 4 24 4 22 ---- May ---- 3 91 4 17 4 65 May 3 89 3 97 4 20 4 80 May ---- ---- ---- ----
June 4 63 4 27 4 32 4 56 5 19 4 63 4 63 ---- June ---- 4 27 4 53 5 08 June 4 27 4 36 4 58 5 29 June ---- ---- ---- ----
July 4 76 4 34 4 46 4 69 5 32 4 78 4 74 ---- July ---- 4 44 4 68 5 21 July 4 34 4 47 4 69 5 43 July ---- ---- ---- ----
Aug 4 88 4 54 4 63 4 78 5 42 4 85 4 92 ---- Aug ---- 4 53 4 73 5 28 Aug 4 54 4 72 4 83 5 57 Aug ---- ---- ---- ----
Sept 4 95 4 64 4 69 4 85 5 47 4 90 4 99 ---- Sept ---- 4 58 4 80 5 31 Sept 4 64 4 80 4 90 5 62 Sept ---- ---- ---- ----
Oct 4 82 4 53 4 59 4 73 5 31 4 78 4 86 ---- Oct ---- 4 48 4 70 5 17 Oct 4 53 4 69 4 76 5 44 Oct ---- ---- ---- ----
Nov 4 91 4 63 4 67 4 82 5 38 4 86 4 95 ---- Nov ---- 4 56 4 77 5 24 Nov 4 63 4 79 4 85 5 52 Nov ---- ---- ---- ----
Dec 4 92 4 62 4 68 4 85 5 38 4 89 4 95 ---- Dec ---- 4 59 4 81 5 25 Dec 4 62 4 76 4 89 5 51 Dec ---- ---- ---- ----

2014
Jan 4 76 4 49 4 53 4 69 5 19 4 72 4 78 ---- Jan ---- 4 44 4 63 5 09 Jan 4 49 4 62 4 74 5 29 Jan ---- ---- ---- ----
Feb 4 68 4 45 4 46 4 60 5 10 4 64 4 71 ---- Feb ---- 4 38 4 53 5 01 Feb 4 45 4 54 4 66 5 19 Feb ---- ---- ---- ----
Mar 4 65 4 38 4 44 4 56 5 06 4 63 4 65 ---- Mar ---- 4 40 4 51 5 00 Mar 4 38 4 49 4 60 5 13 Mar ---- ---- ---- ----
Apr 4 52 4 24 4 33 4 45 4 90 4 52 4 51 ---- Apr ---- 4 30 4 41 4 85 Apr 4 24 4 36 4 48 4 96 Apr ---- ---- ---- ----
May 4 38 4 16 4 20 4 31 4 76 4 37 4 40 ---- May ---- 4 16 4 26 4 69 May 4 16 4 24 4 35 4 83 May ---- ---- ---- ----
June 4 44 4 25 4 26 4 35 4 80 4 42 4 45 ---- June ---- 4 23 4 29 4 73 June 4 25 4 29 4 41 4 86 June ---- ---- ---- ----
July 4 37 4 16 4 20 4 28 4 73 4 35 4 39 ---- July ---- 4 16 4 23 4 66 July 4 16 4 23 4 34 4 80 July ---- ---- ---- ----
Aug 4 29 4 08 4 10 4 20 4 69 4 29 4 30 ---- Aug ---- 4 07 4 13 4 65 Aug 4 08 4 13 4 26 4 72 Aug ---- ---- ---- ----

Notes: Moody’s® Long-Term Corporate Bond Yield Averages have been published daily since 1929  They are derived from pricing data on a regularly-replenished population of nearly 75 seasoned
corporate bonds in the US market, each with current outstandings over $100 million  The bonds have maturities as close as possible to 30 years; they are dropped from the list if their remaining life
falls below 20 years, if their ratings change  Bonds with deep discounts or steep premiums to par are generally excluded  All yields are yield-to-maturity calculated on a semi-annual basis  Each
observation is an unweighted average, with Average Corporate Yields representing the unweighted average of the corresponding Average Industrial and Average Public Utility observations  Because
of the dearth of Aaa -rated railroad term bond issues, Moody’s® Aaa railroad bond yield average was discontinued as of December 18, 1967  Moody’s® Aaa public utility average suspended from
Jan  1984 thru Sept  1984  Oct  1984 figure for last 14 business days only  The Railroad Bond Averages were discontinued as of July 17, 1989 because of insufficient frequently tradable bonds  The
July figures were based on 8 business days
Because of the dearth of Aaa rated public utility bond issues, Moody’s Aaa public utility bond yield average was discontinued as of December 10, 2001
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MERGENT BOND RECORD 213

Corporate Bond Yield Averages
CORPORATE CORPORATE

AV. BY RATINGS BY GROUPS PUBLIC UTILITY BONDS INDUSTRIAL BONDS RAILROAD BONDS

CORP. Aaa Aa A Baa P.U. IND. R.R. Aaa Aa A Baa Aaa Aa A Baa Aaa Aa A Baa

2009
Feb 6 64 5 27 6 02 6 47 8 08 6 72 6 56 ---- Feb ---- 6 11 6 30 7 74 Feb 5 27 5 93 6 62 8 42 Feb ---- ---- ---- ----
Mar 6 84 5 50 6 11 6 66 8 42 6 85 6 83 ---- Mar ---- 6 14 6 42 8 00 Mar 5 50 6 07 6 90 8 84 Mar ---- ---- ---- ----
Apr 6 85 5 39 6 17 6 70 8 39 6 90 6 79 ---- Apr ---- 6 20 6 48 8 03 Apr 5 39 6 14 6 90 8 74 Apr ---- ---- ---- ----
May 6 79 5 54 6 24 6 67 8 06 6 83 6 75 ---- May ---- 6 23 6 49 7 76 May 5 54 6 24 6 84 8 36 May ---- ---- ---- ----
June 6 52 5 61 6 12 6 39 7 50 6 54 6 49 ---- June ---- 6 13 6 20 7 30 June 5 61 6 11 6 58 7 69 June ---- ---- ---- ----
July 6 17 5 41 5 71 6 09 7 09 6 15 6 18 ---- July ---- 5 63 5 97 6 87 July 5 41 5 78 6 20 7 30 July ---- ---- ---- ----
Aug 5 83 5 26 5 45 5 78 6 58 5 80 5 86 ---- Aug ---- 5 33 5 71 6 36 Aug 5 26 5 56 5 84 6 79 Aug ---- ---- ---- ----
Sept 5 61 5 13 5 21 5 56 6 31 5 60 5 62 ---- Sept ---- 5 15 5 53 6 12 Sept 5 13 5 27 5 58 6 50 Sept ---- ---- ---- ----
Oct 5 63 5 15 5 24 5 57 6 29 5 64 5 61 ---- Oct ---- 5 23 5 55 6 14 Oct 5 15 5 25 5 59 6 44 Oct ---- ---- ---- ----
Nov 5 68 5 19 5 29 5 64 6 32 5 71 5 64 ---- Nov ---- 5 33 5 64 6 18 Nov 5 19 5 26 5 64 6 46 Nov ---- ---- ---- ----
Dec 5 78 5 26 5 44 5 77 6 37 5 86 5 71 ---- Dec ---- 5 52 5 79 6 26 Dec 5 26 5 36 5 74 6 47 Dec ---- ---- ---- ----

2010
Jan 5 76 5 26 5 50 5 76 6 25 5 83 5 69 ---- Jan ---- 5 55 5 77 6 16 Jan 5 26 5 44 5 73 6 33 Jan ---- ---- ---- ----
Feb 5 86 5 35 5 62 5 84 6 34 5 94 5 79 ---- Feb ---- 5 69 5 87 6 25 Feb 5 35 5 55 5 80 6 43 Feb ---- ---- ---- ----
Mar 5 81 5 27 5 57 5 80 6 27 5 90 5 71 ---- Mar ---- 5 64 5 84 6 22 Mar 5 27 5 49 5 75 6 32 Mar ---- ---- ---- ----
Apr 5 80 5 29 5 57 5 78 6 25 5 87 5 71 ---- Apr ---- 5 62 5 81 6 19 Apr 5 29 5 50 5 74 6 32 Apr ---- ---- ---- ----
May 5 52 4 96 5 25 5 49 6 05 5 59 5 44 ---- May ---- 5 29 5 50 5 97 May 4 96 5 19 5 47 6 13 May ---- ---- ---- ----
June 5 52 4 88 5 16 5 44 6 23 5 62 5 42 ---- June ---- 5 22 5 46 6 18 June 4 88 5 11 5 42 6 28 June ---- ---- ---- ----
July 5 32 4 72 4 96 5 25 6 01 5 41 5 23 ---- July ---- 4 99 5 26 5 98 July 4 72 4 92 5 23 6 04 July ---- ---- ---- ----
Aug 5 05 4 49 4 72 5 00 5 66 5 10 4 98 ---- Aug ---- 4 75 5 01 5 55 Aug 4 49 4 68 4 98 5 77 Aug ---- ---- ---- ----
Sept 5 05 4 53 4 72 5 01 5 66 5 10 5 00 ---- Sept ---- 4 74 5 01 5 53 Sept 4 53 4 70 5 00 5 78 Sept ---- ---- ---- ----
Oct 5 15 4 68 4 83 5 09 5 72 5 20 5 08 ---- Oct ---- 4 89 5 10 5 62 Oct 4 68 4 77 5 07 5 81 Oct ---- ---- ---- ----
Nov 5 37 4 87 5 07 5 33 5 92 5 45 5 29 ---- Nov ---- 5 12 5 37 5 85 Nov 4 87 5 02 5 29 5 99 Nov ---- ---- ---- ----
Dec 5 55 5 02 5 26 5 52 6 10 5 64 5 46 ---- Dec ---- 5 32 5 56 6 04 Dec 5 02 5 19 5 47 6 15 Dec ---- ---- ---- ----

2011
Jan 5 56 5 04 5 26 5 53 6 09 5 64 5 46 ---- Jan ---- 5 29 5 57 6 06 Jan 5 04 5 22 5 48 6 11 Jan ---- ---- ---- ----
Feb 5 66 5 22 5 37 5 64 6 15 5 73 5 58 ---- Feb ---- 5 42 5 68 6 10 Feb 5 22 5 31 5 59 6 19 Feb ---- ---- ---- ----
Mar 5 55 5 13 5 28 5 52 6 03 5 62 5 48 ---- Mar ---- 5 33 5 56 5 97 Mar 5 13 5 22 5 48 6 09 Mar ---- ---- ---- ----
Apr 5 56 5 16 5 29 5 52 6 02 5 62 5 49 ---- Apr ---- 5 32 5 55 5 98 Apr 5 16 5 25 5 48 6 06 Apr ---- ---- ---- ----
May 5 33 4 96 5 06 5 29 5 78 5 38 5 27 ---- May ---- 5 08 5 32 5 74 May 4 96 5 04 5 26 5 81 May ---- ---- ---- ----
June 5 30 4 99 5 04 5 26 5 75 5 33 5 27 ---- June ---- 5 04 5 26 5 67 June 4 99 5 02 5 25 5 82 June ---- ---- ---- ----
July 5 30 4 93 5 03 5 26 5 76 5 34 5 25 ---- July ---- 5 05 5 27 5 70 July 4 93 4 99 5 25 5 81 July ---- ---- ---- ----
Aug 4 79 4 37 4 47 4 74 5 36 4 78 4 79 ---- Aug ---- 4 44 4 69 5 22 Aug 4 37 4 50 4 79 5 49 Aug ---- ---- ---- ----
Sept 4 60 4 09 4 23 4 54 5 27 4 61 4 58 ---- Sept ---- 4 24 4 48 5 11 Sept 4 09 4 21 4 59 5 42 Sept ---- ---- ---- ----
Oct 4 60 3 98 4 16 4 54 5 37 4 66 4 54 ---- Oct ---- 4 21 4 52 5 24 Oct 3 98 4 11 4 56 5 50 Oct ---- ---- ---- ----
Nov 4 39 3 87 3 97 4 34 5 14 4 37 4 41 ---- Nov ---- 3 92 4 25 4 93 Nov 3 87 4 01 4 43 5 34 Nov ---- ---- ---- ----
Dec 4 47 3 93 4 03 4 40 5 25 4 47 4 47 ---- Dec ---- 4 00 4 33 5 07 Dec 3 93 4 06 4 46 5 43 Dec ---- ---- ---- ----

2012
Jan 4 45 3 85 4 01 4 39 5 23 4 48 4 41 ---- Jan ---- 4 03 4 34 5 06 Jan 3 85 3 98 4 43 5 39 Jan ---- ---- ---- ----
Feb 4 42 3 85 3 99 4 39 5 14 4 47 4 37 ---- Feb ---- 4 02 4 36 5 02 Feb 3 85 3 96 4 41 5 26 Feb ---- ---- ---- ----
Mar 4 54 3 99 4 14 4 51 5 23 4 59 4 50 ---- Mar ---- 4 16 4 48 5 13 Mar 3 99 4 12 4 53 5 33 Mar ---- ---- ---- ----
Apr 4 49 3 96 4 08 4 44 5 19 4 53 4 44 ---- Apr ---- 4 10 4 40 5 11 Apr 3 96 4 06 4 48 5 27 Apr ---- ---- ---- ----
May 4 33 3 80 3 91 4 26 5 07 4 36 4 30 ---- May ---- 3 92 4 20 4 97 May 3 80 3 90 4 32 5 17 May ---- ---- ---- ----
June 4 22 3 64 3 78 4 14 5 02 4 26 4 18 ---- June ---- 3 79 4 08 4 91 June 3 64 3 77 4 18 5 13 June ---- ---- ---- ----
July 4 03 3 40 3 54 3 93 4 87 4 12 3 93 ---- July ---- 3 58 3 93 4 85 July 3 40 3 49 3 93 4 89 July ---- ---- ---- ----
Aug 4 09 3 48 3 61 3 99 4 91 4 18 3 99 ---- Aug ---- 3 65 4 00 4 88 Aug 3 48 3 57 3 98 4 93 Aug ---- ---- ---- ----
Sept 4 09 3 49 3 68 4 01 4 84 4 17 4 00 ---- Sept ---- 3 69 4 02 4 81 Sept 3 49 3 66 4 00 4 87 Sept ---- ---- ---- ----
Oct 3 97 3 47 3 63 3 90 4 58 4 05 3 89 ---- Oct ---- 3 68 3 91 4 54 Oct 3 47 3 58 3 89 4 62 Oct ---- ---- ---- ----
Nov 3 92 3 50 3 57 3 87 4 51 3 95 3 88 ---- Nov ---- 3 60 3 84 4 42 Nov 3 50 3 54 3 89 4 60 Nov ---- ---- ---- ----
Dec 4 05 3 65 3 70 3 98 4 63 4 10 3 99 ---- Dec ---- 3 75 4 00 4 56 Dec 3 65 3 65 3 96 4 70 Dec ---- ---- ---- ----

2013
Jan 4 19 3 80 3 87 4 14 4 73 4 24 4 14 ---- Jan ---- 3 90 4 15 4 66 Jan 3 80 3 84 4 13 4 81 Jan ---- ---- ---- ----
Feb 4 27 3 90 3 95 4 19 4 85 4 29 4 25 ---- Feb ---- 3 95 4 18 4 74 Feb 3 90 3 95 4 20 4 95 Feb ---- ---- ---- ----
Mar 4 29 3 93 3 97 4 23 4 85 4 29 4 29 ---- Mar ---- 3 95 4 20 4 72 Mar 3 93 3 98 4 25 4 99 Mar ---- ---- ---- ----
Apr 4 07 3 73 3 77 4 03 4 59 4 08 4 07 ---- Apr ---- 3 74 4 00 4 49 Apr 3 73 3 79 4 05 4 69 Apr ---- ---- ---- ----
May 4 23 3 89 3 94 4 19 4 73 4 24 4 22 ---- May ---- 3 91 4 17 4 65 May 3 89 3 97 4 20 4 80 May ---- ---- ---- ----
June 4 63 4 27 4 32 4 56 5 19 4 63 4 63 ---- June ---- 4 27 4 53 5 08 June 4 27 4 36 4 58 5 29 June ---- ---- ---- ----
July 4 76 4 34 4 46 4 69 5 32 4 78 4 74 ---- July ---- 4 44 4 68 5 21 July 4 34 4 47 4 69 5 43 July ---- ---- ---- ----
Aug 4 88 4 54 4 63 4 78 5 42 4 85 4 92 ---- Aug ---- 4 53 4 73 5 28 Aug 4 54 4 72 4 83 5 57 Aug ---- ---- ---- ----
Sept 4 95 4 64 4 69 4 85 5 47 4 90 4 99 ---- Sept ---- 4 58 4 80 5 31 Sept 4 64 4 80 4 90 5 62 Sept ---- ---- ---- ----
Oct 4 82 4 53 4 59 4 73 5 31 4 78 4 86 ---- Oct ---- 4 48 4 70 5 17 Oct 4 53 4 69 4 76 5 44 Oct ---- ---- ---- ----
Nov 4 91 4 63 4 67 4 82 5 38 4 86 4 95 ---- Nov ---- 4 56 4 77 5 24 Nov 4 63 4 79 4 85 5 52 Nov ---- ---- ---- ----
Dec 4 92 4 62 4 68 4 85 5 38 4 89 4 95 ---- Dec ---- 4 59 4 81 5 25 Dec 4 62 4 76 4 89 5 51 Dec ---- ---- ---- ----

2014
Jan 4 76 4 49 4 53 4 69 5 19 4 72 4 78 ---- Jan ---- 4 44 4 63 5 09 Jan 4 49 4 62 4 74 5 29 Jan ---- ---- ---- ----
Feb 4 68 4 45 4 46 4 60 5 10 4 64 4 71 ---- Feb ---- 4 38 4 53 5 01 Feb 4 45 4 54 4 66 5 19 Feb ---- ---- ---- ----
Mar 4 65 4 38 4 44 4 56 5 06 4 63 4 65 ---- Mar ---- 4 40 4 51 5 00 Mar 4 38 4 49 4 60 5 13 Mar ---- ---- ---- ----
Apr 4 52 4 24 4 33 4 45 4 90 4 52 4 51 ---- Apr ---- 4 30 4 41 4 85 Apr 4 24 4 36 4 48 4 96 Apr ---- ---- ---- ----
May 4 38 4 16 4 20 4 31 4 76 4 37 4 40 ---- May ---- 4 16 4 26 4 69 May 4 16 4 24 4 35 4 83 May ---- ---- ---- ----
June 4 44 4 25 4 26 4 35 4 80 4 42 4 45 ---- June ---- 4 23 4 29 4 73 June 4 25 4 29 4 41 4 86 June ---- ---- ---- ----
July 4 37 4 16 4 20 4 28 4 73 4 35 4 39 ---- July ---- 4 16 4 23 4 66 July 4 16 4 23 4 34 4 80 July ---- ---- ---- ----
Aug 4 29 4 08 4 10 4 20 4 69 4 29 4 30 ---- Aug ---- 4 07 4 13 4 65 Aug 4 08 4 13 4 26 4 72 Aug ---- ---- ---- ----
Sept 4 39 4 11 4 19 4 30 4 80 4 40 4 37 ---- Sept ---- 4 18 4 24 4 79 Sept 4 11 4 19 4 35 4 82 Sept ---- ---- ---- ----
Oct 4 22 3 92 3 99 4 13 4 69 4 24 4 20 ---- Oct ---- 3 98 4 06 4 67 Oct 3 92 4 00 4 20 4 70 Oct ---- ---- ---- ----
Nov 4 28 3 92 4 04 4 18 4 79 4 29 4 26 ---- Nov ---- 4 03 4 09 4 75 Nov 3 92 4 04 4 27 4 82 Nov ---- ---- ---- ----
Dec 4 17 3 79 3 89 4 05 4 74 4 18 4 15 ---- Dec ---- 3 90 3 95 4 70 Dec 3 79 3 89 4 15 4 77 Dec ---- ---- ---- ----

Notes: Moody’s® Long-Term Corporate Bond Yield Averages have been published daily since 1929  They are derived from pricing data on a regularly-replenished population of nearly 75 seasoned
corporate bonds in the US market, each with current outstandings over $100 million  The bonds have maturities as close as possible to 30 years; they are dropped from the list if their remaining life
falls below 20 years, if their ratings change  Bonds with deep discounts or steep premiums to par are generally excluded  All yields are yield-to-maturity calculated on a semi-annual basis  Each
observation is an unweighted average, with Average Corporate Yields representing the unweighted average of the corresponding Average Industrial and Average Public Utility observations  Because
of the dearth of Aaa -rated railroad term bond issues, Moody’s® Aaa railroad bond yield average was discontinued as of December 18, 1967  Moody’s® Aaa public utility average suspended from
Jan  1984 thru Sept  1984  Oct  1984 figure for last 14 business days only  The Railroad Bond Averages were discontinued as of July 17, 1989 because of insufficient frequently tradable bonds  The
July figures were based on 8 business days
Because of the dearth of Aaa rated public utility bond issues, Moody’s Aaa public utility bond yield average was discontinued as of December 10, 2001
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Daily Bond Yields and Key Indicators

Updated	by	11	am	ET	with	data	from	the	previous	business	day. Data	as	of 10-Jun-16

	 	 	 	

Moody's	Daily	Long-term	Corporate	Bond	Yield	Averages 	 	 	

	 U>li>es Industrial Corporate

Aaa NA 	3.48 	3.48

Aa 	3 52 	3 58 	3.55

A 	3.75 	3 80 	3.78

Baa 	4.44 	4 55 	4.50

Avg 	3 90 	3 85 	3.88

	 	 	 	

Moody's	Daily	Treasury	Yield	Averages 	 	 	

Short-Term	(3-5	yrs) 	 	1 02 	

Medium-Term	(5-10	yrs) 	 	1 39 	

Long-Term	(10+	yrs) 	 	2.14 	

	 	 	 	

Moody's	Daily	Public	U@lity	Common	Stock	Yield	Averages 	 	 	

Price 	 	371.71 	

Yield 	 	4 07 	

New	Dividend 	 	15.11 	

	 	 	 	

Moody's	Commodity	and	Scrap	Price	Indexes 	 	 	

Spot	Commodity	Index 	 	5,392.27 	

Industrial	Metals	Index 	 	1,474.57 	

	 	 	 	

*	Moody's	“Aaa”	U>li>es	Index	was	suspended	on	12/10/01.	Since	2000,	TVA	was	the	only	issuer	le_	in	the	index	as	a
decade	of	deregula>on,	debt	growth,	compe>>on,	and	consolida>on	eliminated	the	rest	of	the	Aaa	universe.

	42,531.0

Moody's Analytics, Inc.

©	2016	Moody's	Analy>cs,	Inc.	and/or	its	licensors	and	affiliates	(collec>vely,	"MOODY'S").	All	rights	reserved.	ALL
INFORMATION	CONTAINED	HEREIN	IS	PROTECTED	BY	LAW,	INCLUDING	BUT	NOT	LIMITED	TO,	COPYRIGHT	LAW,	AND
NONE	OF	SUCH	INFORMATION	MAY	BE	COPIED	OR	OTHERWISE	REPRODUCED,	REPACKAGED,	FURTHER	TRANSMITTED,
TRANSFERRED,	DISSEMINATED,	REDISTRIBUTED	OR	RESOLD,	OR	STORED	FOR	SUBSEQUENT	USE	FOR	ANY	SUCH
PURPOSE,	IN	WHOLE	OR	IN	PART,	IN	ANY	FORM	OR	MANNER	OR	BY	ANY	MEANS	WHATSOEVER,	BY	ANY	PERSON
WITHOUT	MOODY'S	PRIOR	WRITTEN	CONSENT.	All	informa>on	contained	herein	is	obtained	by	MOODY'S	from
sources	believed	by	it	to	be	accurate	and	reliable.	Because	of	the	possibility	of	human	or	mechanical	error	as	well	as
other	factors,	however,	all	informa>on	contained	herein	is	provided	"AS	IS"	without	warranty	of	any	kind.	Under	no
circumstances	shall	MOODY'S	have	any	liability	to	any	person	or	en>ty	for	(a)	any	loss	or	damage	in	whole	or	in	part
caused	by,	resul>ng	from,	or	rela>ng	to,	any	error	(negligent	or	otherwise)	or	other	circumstance	or	con>ngency
within	or	outside	the	control	of	MOODY'S	or	any	of	its	directors,	officers,	employees	or	agents	in	connec>on	with	the
procurement,	collec>on,	compila>on,	analysis,	interpreta>on,	communica>on,	publica>on	or	delivery	of	any	such
informa>on,	or	(b)	any	direct,	indirect,	special,	consequen>al,	compensatory	or	incidental	damages	whatsoever
(including	without	limita>on,	lost	profits),	even	if	MOODY'S	is	advised	in	advance	of	the	possibility	of	such	damages,
resul>ng	from	the	use	of	or	inability	to	use,	any	such	informa>on.	The	ra>ngs,	financial	repor>ng	analysis,	projec>ons,
and	other	observa>ons,	if	any,	cons>tu>ng	part	of	the	informa>on	contained	herein	are,	and	must	be	construed	solely
as,	statements	of	opinion	and	not	statements	of	fact	or	recommenda>ons	to	purchase,	sell	or	hold	any	securi>es.	NO
WARRANTY,	EXPRESS	OR	IMPLIED,	AS	TO	THE	ACCURACY,	TIMELINESS,	COMPLETENESS,	MERCHANTABILITY	OR	FITNESS
FOR	ANY	PARTICULAR	PURPOSE	OF	ANY	SUCH	RATING	OR	OTHER	OPINION	OR	INFORMATION	IS	GIVEN	OR	MADE	BY
MOODY'S	IN	ANY	FORM	OR	MANNER	WHATSOEVER.	Each	ra>ng	or	other	opinion	must	be	weighed	solely	as	one
factor	in	any	investment	decision	made	by	or	on	behalf	of	any	user	of	the	informa>on	contained	herein,	and	each	such
user	must	accordingly	make	its	own	study	and	evalua>on	of	each	security	and	of	each	issuer	and	guarantor	of,	and
each	provider	of	credit	support	for,	each	security	that	it	may	consider	purchasing,	holding,	or	selling.
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates 
Case No. 2016-00162 

Attorney General’s Responses to Columbia Gas’ First Data Request 

WITNESS/RESPONDENT RESPONSIBLE 
Richard A. Baudino 

Baudino REQUEST No. 3 
Page 1 of 1 

Regarding page 20, lines 3-8 and Exhibit RAB-3, please provide a copy of the source documents 
for the dividends per share and prices per share for the companies in the gas distribution group. 

RESPONSE: 

Refer to the following documents. 
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates 
Case No. 2016-00162 

Attorney General’s Responses to Columbia Gas’ First Data Request 

WITNESS/RESPONDENT RESPONSIBLE 
Richard A. Baudino 

Baudino REQUEST No. 4 
Page 1 of 1 

Regarding page 20, line 22 through page 21 line 2 and Exhibit RAB-4, please provide the source 
documents from Zacks and Thomson/IBES that were employed in this schedule. 

RESPONSE: 

Refer to the following documents. 
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Sales Estimates
Current Qtr

(ND)
Next Qtr

(ND)
Current Year

(9/2016)
Next Year

(9/2017)

Zacks Consensus Estimate M M 3 64B 3 95B

# of Estimates NA NA 1 1

High Estimate NA NA 3 64B 3 95B

Low Estimate NA NA 3 64B 3 95B

Year ago Sales NA 0 00M 999 00M 3 64B

Year over Year Growth Est NA NA 464 18% 8 66%

Earnings Estimates
Current Qtr

(9/2016)
Next Qtr

(12/2016)
Current Year

(9/2016)
Next Year

(9/2017)

Zacks Consensus Estimate 0 33 1 01 3 31 3 54

# of Estimates 4 1 7 7

Most Recent Consensus 0 30 NA 3 32 3 55

High Estimate 0 38 1 01 3 35 3 57

Low Estimate 0 30 1 01 3 27 3 50

Year ago EPS 0 29 0 93 3 10 3 31

Year over Year Growth Est 13 79% 8 60% 6 87% 6 77%

Agreement - Estimate Revisions 
Current Qtr

(9/2016)
Next Qtr

(12/2016)
Current Year

(9/2016)
Next Year

(9/2017)

Up Last 7 Days 0 0 0 0

Up Last 30 Days 1 0 2 2

Up Last 60 Days 1 1 2 3

Down Last 7 Days 1 0 0 0

Down Last 30 Days 1 0 0 1

Down Last 60 Days 1 0 1 0

[?]

Magnitude - Consensus Estimate Trend 
Current Qtr

(9/2016)
Next Qtr

(12/2016)
Current Year

(9/2016)
Next Year

(9/2017)

Current 0 33 1 01 3 31 3 54

7 Days Ago 0 35 1 01 3 31 3 54

30 Days Ago 0 35 1 01 3 29 3 53

60 Days Ago 0 35 0 99 3 29 3 51

90 Days Ago 0 35 0 99 3 29 3 51

[?]

Upside - Most Accurate Estimate Versus Zacks Consensus 
Current Qtr

(9/2016)
Next Qtr

(12/2016)
Current Year

(9/2016)
Next Year

(9/2017)

Most Accurate Estimate 0 31 1 01 3 34 3 56

Zacks Consensus Estimate 0 33 1 01 3 31 3 54

Earnings ESP 6 06% 0 00% 0 91% 0 57%

[?]

[?

Surprise - Reported Earnings History [?]
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Sales Estimates
Current Qtr

(9/2016)
Next Qtr

(12/2016)
Current Year

(12/2016)
Next Year
(12/2017)

Zacks Consensus Estimate 100 70M 116 50M 465 80M 512 40M

# of Estimates 1 1 1 1

High Estimate 100 70M 116 50M 465 80M 512 40M

Low Estimate 100 70M 116 50M 465 80M 512 40M

Year ago Sales 91 91M 104 57M 459 24M 465 80M

Year over Year Growth Est 9 56% 11 41% 1 43% 10 00%

Earnings Estimates
Current Qtr

(9/2016)
Next Qtr

(12/2016)
Current Year

(12/2016)
Next Year
(12/2017)

Zacks Consensus Estimate 0 41 0 65 3 04 3 27

# of Estimates 2 2 2 3

Most Recent Consensus 0 45 0 68 3 18 3 33

High Estimate 0 45 0 68 3 18 3 40

Low Estimate 0 37 0 61 2 90 3 15

Year ago EPS 0 33 0 73 2 94 3 04

Year over Year Growth Est 24 24% 11 64% 3 40% 7 57%

Agreement - Estimate Revisions 
Current Qtr

(9/2016)
Next Qtr

(12/2016)
Current Year

(12/2016)
Next Year
(12/2017)

Up Last 7 Days 0 0 0 0

Up Last 30 Days 1 1 1 1

Up Last 60 Days 1 1 1 0

Down Last 7 Days 0 1 0 0

Down Last 30 Days 0 1 0 1

Down Last 60 Days 0 1 0 1

[?]

Magnitude - Consensus Estimate Trend 
Current Qtr

(9/2016)
Next Qtr

(12/2016)
Current Year

(12/2016)
Next Year
(12/2017)

Current 0 41 0 65 3 04 3 27

7 Days Ago 0 41 0 71 3 04 3 27

30 Days Ago 0 39 0 66 2 98 3 27

60 Days Ago 0 39 0 66 2 96 3 26

90 Days Ago 0 39 0 66 2 96 3 26

[?]

Upside - Most Accurate Estimate Versus Zacks Consensus 
Current Qtr

(9/2016)
Next Qtr

(12/2016)
Current Year

(12/2016)
Next Year
(12/2017)

Most Accurate Estimate 0 45 0 65 3 18 3 33

Zacks Consensus Estimate 0 41 0 65 3 04 3 27

Earnings ESP 9 76% 0 00% 4 61% 1 84%

[?]

[?

Surprise - Reported Earnings History [?]
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Sales Estimates
Current Qtr

(9/2016)
Next Qtr

(12/2016)
Current Year

(9/2016)
Next Year

(9/2017)

Zacks Consensus Estimate 458 00M 544 00M 2 30B 2 52B

# of Estimates 1 1 2 2

High Estimate 458 00M 544 00M 2 73B 2 80B

Low Estimate 458 00M 544 00M 1 87B 2 25B

Year ago Sales 438 31M 444 26M 2 73B 2 30B

Year over Year Growth Est 4 49% 22 45% 15 92% 9 83%

Earnings Estimates
Current Qtr

(9/2016)
Next Qtr

(12/2016)
Current Year

(9/2016)
Next Year

(9/2017)

Zacks Consensus Estimate 0 01 0 60 1 61 1 77

# of Estimates 4 1 6 6

Most Recent Consensus 0 00 NA 1 62 1 75

High Estimate 0 04 0 60 1 69 1 94

Low Estimate 0 04 0 60 1 57 1 70

Year ago EPS 0 06 0 56 1 78 1 61

Year over Year Growth Est 87 50% 7 14% 9 46% 9 62%

Agreement - Estimate Revisions 
Current Qtr

(9/2016)
Next Qtr

(12/2016)
Current Year

(9/2016)
Next Year

(9/2017)

Up Last 7 Days 1 0 0 1

Up Last 30 Days 1 0 1 2

Up Last 60 Days 1 0 1 2

Down Last 7 Days 0 0 0 0

Down Last 30 Days 0 0 0 1

Down Last 60 Days 0 0 0 0

[?]

Magnitude - Consensus Estimate Trend 
Current Qtr

(9/2016)
Next Qtr

(12/2016)
Current Year

(9/2016)
Next Year

(9/2017)

Current 0 01 0 60 1 61 1 77

7 Days Ago 0 01 0 60 1 61 1 76

30 Days Ago 0 00 0 60 1 61 1 76

60 Days Ago 0 00 0 60 1 61 1 75

90 Days Ago 0 00 0 60 1 61 1 75

[?]

Upside - Most Accurate Estimate Versus Zacks Consensus 
Current Qtr

(9/2016)
Next Qtr

(12/2016)
Current Year

(9/2016)
Next Year

(9/2017)

Most Accurate Estimate 0 02 0 60 1 62 1 74

Zacks Consensus Estimate 0 01 0 60 1 61 1 77

Earnings ESP 100 00% 0 00% 0 62% 1 70%

[?]

[?

Surprise - Reported Earnings History [?]
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates 
Case No. 2016-00162 

Attorney General’s Responses to Columbia Gas’ First Data Request 
 

 
 

WITNESS/RESPONDENT RESPONSIBLE 
Richard A. Baudino 
 
Baudino REQUEST No. 5 
Page 1 of 1 
 
 
Please refer to page 20, line 22 through page 21 line 2. Is Mr. Baudino aware of any additional 
sources of analysts’ forecasts of growth? If so, name them and explain why they were not used. 
 

RESPONSE: 

SNL Financial and Morningstar also provide forecasted earnings growth rates.  Mr. Baudino has 
traditionally relied on Value Line, Zacks, and IBES/First Call as a reasonable number of 
available sources for forecasted growth rates.  He has not included SNL and Morningstar, 
although these sources may reasonably be included as alternative sources as well. 
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates 
Case No. 2016-00162 

Attorney General’s Responses to Columbia Gas’ First Data Request 
 

 
 

WITNESS/RESPONDENT RESPONSIBLE 
Richard A. Baudino 
 
Baudino REQUEST No. 6 
Page 1 of 1 
 
 
Please refer to page 25, lines 10-11. Provide quantification for the percentage of total investment 
risk that is represented by beta. 
 

RESPONSE: 

Mr. Baudino did not perform the requested quantification because it was not necessary to reach 
his conclusion regarding beta. 
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates 
Case No. 2016-00162 

Attorney General’s Responses to Columbia Gas’ First Data Request 

WITNESS/RESPONDENT RESPONSIBLE 
Richard A. Baudino 

Baudino REQUEST No. 7 
Page 1 of 1 

Please refer to page 25, footnote 10. Provide a copy of A Random Walk Down Wall Street by 
Burton Malkiel, pp. 206 - 211, 2007 edition. 

RESPONSE: 

Refer to the following document. 
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#Provided subject to the exception of 17 U.S. Code Section 107
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates 
Case No. 2016-00162 

Attorney General’s Responses to Columbia Gas’ First Data Request 

WITNESS/RESPONDENT RESPONSIBLE 
Richard A. Baudino 

Baudino REQUEST No. 8 
Page 1 of 1 

Please refer to page 26, lines 10-18 and page 2 of Exhibit RAB-5. Provide an electronic copy of 
the workpapers that supports the Value Line median growth rates of 11.00% for earnings and 
7.00% for book value, and the average dividend yield of 0.80%. The electronic workpapers 
should have all formulas intact. 

RESPONSE: 

Refer to the attached spreadsheet “Value Line Summary August 16 2016” 
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates 
Case No. 2016-00162 

Attorney General’s Responses to Columbia Gas’ First Data Request 
 

 
 

WITNESS/RESPONDENT RESPONSIBLE 
Richard A. Baudino 
 
Baudino REQUEST No. 9 
Page 1 of 1 
 
 
Refer to page 26, lines 10-18 and page 2 of Exhibit RAB-2. Please indicate if any of the 
companies included in the 0.80% average dividend yield were not paying dividends. If so, please 
list those companies. Also provide a list of the dividend paying companies and their associated 
dividend yield. Please provide these data electronically with all formulas intact. 
 
RESPONSE: 
 
Yes, some of the companies did not pay dividends.  The Value Line summary data relied upon 
by Mr. Baudino and provided in response to Baudino REQUEST 8 did not provide information 
on specific companies. 
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates 
Case No. 2016-00162 

Attorney General’s Responses to Columbia Gas’ First Data Request 
 

 
 

WITNESS/RESPONDENT RESPONSIBLE 
Richard A. Baudino 
 
Baudino REQUEST No. 10 
Page 1 of 1 
 
 
Refer to page 26, lines 10-18 and page 2 of Exhibit RAB-5. Please provide the source documents 
for the 10.00% average Value Line growth rate. 
 
RESPONSE: 
 
This data was included in the spreadsheet provided in response to Baudino REQUEST 8. 
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates 
Case No. 2016-00162 

Attorney General’s Responses to Columbia Gas’ First Data Request 

WITNESS/RESPONDENT RESPONSIBLE 
Richard A. Baudino 

Baudino REQUEST No. 11 
Page 1 of 1 

Refer to page 28, lines 2-8 and Exhibit RAB-5 and page 2. Please provide the source document 
for the 20-year and 5- year Treasury bond yields. 

RESPONSE: 

Refer to the attached spreadsheets “5 Year Treasury Yields”, “20 Year Treasury Bond 
Yields” 
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Application of Columbia Gas of Kentucky, Inc. For An Increase In Rates 
Case No. 2016-00162 

Attorney General’s Responses to Columbia Gas’ First Data Request 
 

 
 

WITNESS/RESPONDENT RESPONSIBLE 
Richard A. Baudino 
 
Baudino REQUEST No. 12 
Page 1 of 1 
 
 
Refer to page 28, lines 3-5. Please quantify in basis points of the yield the “significant amount of 
interest rate risk” that is contained in 20-year Treasury bonds. 
 

RESPONSE: 

Mr. Baudino did not perform the requested calculation.  Such a quantification was not necessary 
for Mr. Baudino's statement regarding interest rate risk that is inherent in longer term bonds 
compared to shorter term bonds. 
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AFFIDAVIT 

STATE OF GEORGIA ) 

COUNTY OF FULTON ) 

RICHARD A. BAUDINO, being duly sworn, deposes and states: that the 
attached is his sworn testimony and that the statements contained are true and 
correct to the best of his knowledge, information and belief. 

rLJ'-sj 1\ _ lreuv4~ 
Richard~ Baudino 

Sworn to and subscribed before me on this 
30~dayofCby~ 20&. 




