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The average ROE authorized electric utilities was 9.74% in rate cases decided in the first three quarters of
2017, compared to 8.77% in full year 2018. There were 34 elactric ROE detsrminations in the first nine months
of 2017, versus 42in 2016. This data includes several limited issue rider cases; excluding these cases from the
data, the average authorized ROE was 9.63% in rate cases decided in the first three quarters of 2017, virtually
identical to the 9.6% in full year 2016. RRA notes that this differential in slectric authorized ROEs is largely
driven by Virginia statutes that authorize the State Corporation Commission to approve ROE premiums of up
to 200 basis points for certain generation projects (see the Virginia Commission Profile).

The average ROE authorized gas utilities was 9.75% in the first nine months of 2017 versus 9.54% in 2016.
There were 16 gas cases that included an ROE datarmination in the first three quarters of 2017, versus 26 in
full year 2016. RRA notes that the year to date gas data includes an 11.88% ROE determination for an Alaska

utility. Absent this "outlier," the 2017 year to date gas ROE average is 9.61%.

Average authorized ROEs — electric and gas rate decisions
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As shown in the graph on the top of page 2, after reaching a low in the early-
2000s, the number of rate case decisions for enargy companies has generally
increased over the last several years, peaking in 2010 at more than 125 cases.

Since 2010, the number of rate cases has moderated somewhat but has been
90 or more in the last five calendar years. There were 118 electric and gas rate
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Regulatory Focus: Major Rate Case Decisions

cases resolvad in 2016, 92in 2015, 99in 2014, 100in 2013, and 110in 2012, and this level of rate case
activity remains robust compared to the late 1990s/early 2000s. Increased costs associated with
environmental compliance, generation and delivery infrastructure upgrades and expansion, renewable
generation mandates and employee benefits argue for the continuation of an active rate case agenda
over the next few years.

Volume of alectric and gas rate casa decisions
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In addition, if the Federal Reserve cantinuesita policyinitiated in Dacember 2015 to gradually raise the
federal funds rate, utilities eventually would face higher capital casts and would need to initiate rate
cases toreflect the higher capital costs in rates. While the Fed has continued to raise the federal funds
rate during 2017, the magnitude and pace of any additional action after this year is especially
uncertain. An increase in the rate of price inflation would point ta additional Fed tightening, but a
significant weakening in the economy would likely cause the Fed to reconsider further interest rate
hikes. Also, higher interest rates and borrowing costs would increase the U.S. budget deficit, which is
already quite significant,

Included in tables on pages B and 7 of this repart are comparisons, since 2006, of average authorized
ROEs by settled versus fully litigated cases, general rate cases versus limited issue rider proceedings
and vertically integrated cases versus delivery only cases. For both electric and gas cases, no pattern
exists in average annual autherized ROEs in cases that were settled versus those that were fully
litigated. [n some years, the average authorized ROE was higher for fully litigated cases, in others it
was higher for settled cases, and in a few years the authorized ROE was similar for fully litigated versus
settled cases. Regarding electric cases that involve limited issue riders, over the last several years the
annual average authorized ROEs in these cases was typically at least 70 basis points higher than in
general rate cases, driven by the ROE premiums authorized in Virginia. Limited issue rider cases in
which an ROE is determined have had extremely limited use in the gas industry. Comparing electric
vertically integrated cases versus delivery only proceedings, RRA finds that the annual average
authorized ROEs in vartically integrated cases typically are from roughly 40 to 70 basis points higher
than in delivery only cases, arguably reflecting the increased risk associated with generation assets.

The simple mean is utilized for the return averages. In addition, the average equity returns indicated in
this repart reflect the cases decided in the specified time periods and are not necessarily
representative of the returns actually earned by utilities industry wide.
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Regulatory Focus: Major Rate Case Decisions

As a result of electric industry restructuring, certain states unbundled elsctric rates and implemented
retail competition for generation. Commissions in those states now have jurisdiction only over the
revenue requirement and return parameters for delivery operations, which we footnote in our
chronology baginning on page 8, thus complicating historical data comparability. RRA notes that from
2008 through 2015, interest rates declined significantly, and average authorized ROEs have declined
modestly. Also, limited issue rider proceedings that allow utilities to recover certain costs outsidae of a
genseral rate case and typically incorporate previously detsrmined return parameters have been
increasingly utilized.

Averaga authorized electric ROEs
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The table on page 4 shows the average ROE authorized in major electric and gas rate decisions
annually since 1890, and by quarter since 2014, followed by the number of observations in each
period. The tables on page 5 indicate the compaosite electric and gas industry data for all major cases
summarized annually since 2003 and by quarter for the past seven quarters. The individual electric
and gas cases decided in 2017 are listed on pages 8-13, with the decision date shown first, followed
by the company name, the abbreviation for the state issuing the decision, the authorized rate of
return, or ROR, ROE, and percentage of common equity in the adopted capital structure. Next, we
indicate the month and year in which the adopted test year ended, whether the commission utilized
an average or a year end rate basae, and the amount of the permanent rate change authorized. The
dollar amounts rapresent the permanent rate change ordered at the time decisions were rendered.
Fuel adjustment clause rate changes are not reflected in this study.

Pleasa Note. Historical data provided in this report may not match data provided on RRA's website
due to certain differences in presentation, including the treatment of cases that were withdrawn or
dismissed.

®2017, Regulatory Research Associates, Inc.. an offering of S&P Global Market Intalligenca. All Rights Reserved, Confidentlal Subject Matter. WARNING!
This repart containg copyrightod subject matter ana confldentlsl information owned solely by Regulaiory Research Associates, Inc. ("RRA). Reproduction,
distribution ar nge of this report in violation of this license constitutes copyright infringemeant in viglstion of federal and state law. RRA hereby provides

congent 10 use the “email thig story” feature ta redisuribute articles within the subscriber'a company. Although the information in thls regort has been
ablgingd from sources that RRA believes ta be reliable, RRA does not guarantee its accuracy.
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Regulatory Foeus: Major Rate Case Decisions

Average ROEs authorized January 1990 - September 2017

Eleotrio utllities Gas utllities
Year  Parlod ROE (%) No. of Cases ROE (%) No. of Casas
1980  Full ysar 12.70 (44) 12,87 (31)
1991  Fullyear 12.55 (45) 12.46 (35)
1982  Full year 12.08 (48) 12.01 (29)
1983 Full year 11.41 (32) 11.35 (45)
1984 Fuli year. . 11.34 (31) 11.36 (28)
1996 Fuli year 11.55 (33) 11.43 (18)
1988 Full year. 11.38 (22) 11.19 (20)
1997 Full year 11.40 (11) 11.28 (13)
1998 Full year 11.86 (10) 11.8) (10)
1999  Fullysar 10.77 (20) 10.88 9)
2000 Full year 11.43 (12) 11.39 (12)
2001 Full year 11.09 (18) 10.88 (7)
2002 Full year 11,18 (22) 11.03 (21)
2003 Full year 10.97 (22) 10.89 (28)
2004  Fullyear 10.75 {19) 10.59 (20)
2005 Full ysar 10.54 (29) 10.48 (28)
2008 Fullyear - - 10.32 {26) 10.40 (19)
2007 Full year 10.30 (38) 10.22 (39)
2008  Fullyear 10.41" (37) 10.38 (32)
2009  Fullyear 10.52 (40) 10.22 (30)
2010 Fullyear 10,37 (61) 10.15 (39)
2011 Fullyear 10.29 (42) 9.92 (16)
2012 Full year 10.17 (58) \ 9.94" (35)
2013 Full year 10.03 (48) 9.68 (21)
1st quarter 10.23 {8) 9.54 (8)
2nd quarter 9.83 - (5) 9.84 (8)
3rd quartaer 9.87 (12) 9.45 (6)
4th quarter 9.78 (13) 10.28 (8)
2014  Fullyear 8.81 (38) 9.79 (28)
ist quarter 10.37 (9) 9.47 (3}
2nd querter 9.73 (7) 9.43 (3)
drd quarter 9.40 (2) 9.76 (1)
4th quarter 9.62 (12) 9.68 {9)
2016 Full year 8.85 (30) 9.80 (18)
1st quarter 10.29 (9) 9.48 (8)
2nd quarter 9.60 (7) 9.42 (8)
3rd quarter 9.78 (8) 9.47 (4)
4th quarter 9.57 (18) 9.68 (10)
2018 Full year 9.77 (42) .54 (28)
1st quarter 8.87 (15) 9.60 (3)
2nd quarter 9.63 (14) 9.47 (7)
3rd quarter 8.66 (5) 10.14 (6)
2017  Yaer-to-date 9.74 (34) 9.76 (18)

Source: Regulatory Rosearch Assaciates, an offering of S&P Global Market Intslligence
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Regulatory Focus: Major Rate Case Decisions

Electric utllities — summary table

Capltal
Parlod ROR (%)  No. of cages ROE {36) No. of cases atru‘::mm No. of casee $M No. of cagea

2003 Full year 8.86 (20) 10.97 (22) 49.41 (18) 3138 (12)

2004 Full year 8.44 (18) 10.78 (18) 48.84 (17) 1,081.5 (30)

2005 Full year 8.30 (28) 10.54 (29) 46.73 (27) 1,373.7 (36)

2008 Full year 8.32 (28) 10.32 (28) 48.54 (25) 1,318.14 (39)

2007 Full yesr 8.18 (37) 10.30 (38) 47.88 (38) 1,405.7 (43)

2008 Full year 8.21 (39) 10.41 (3n 47.94 (as) 2,823.2 (44)

2009 Full year 8.24 (40) 10.52 (40) 48.57 (39) 4,191.7 (58)

2010 Full year 8.01 (82) 10.37 (61) 48.83 (57) 4,921.9 (78)

2019 Full year 8.00 (43) 10.29 (42) 48.28 (42) 2,596.1 (56)

2012 Full year 7.98 (51) 10.17 (58) 50.69 (52) 3,080.7 (89)

2013 Full year 7.68 (45) 10.03 (49) 49.25 (43) 3,328.8 (81)

2014 Full year 7.60 (32) 9.91 (38) 50.28 (39) 2,053.7 (1)

2015 Full year 7.38 (35) 9.85 (30) 49.54 (30) 1,891.5 (52)

1st quarter 7.03 (8) 10.29 ®) 48.08 (9) 311.2 (12)

2nd quarter 7.42 7) 9.60 ) 49.91 7 17.7 ®)

3rd quarter 2.23 (8) 9.76 (8) 49.11 (8) 4989.3 (13)

4th quarter .38 (17) 8.57 (18) 49.93 (17) 1,403.9 (23)

2018 Full year 7.28 (41) 9.77 (42) 48.91 (41) 2,332.1 (57)

1st quarter 8.87 (15) 9.87 (16) 47.95 (15) 1,015.8 (23)

2nd quarter 7.1 (®) 9.683 (14) 48.77 (9) 587.0 (19)

3rd quarter 7.43 (5) 9.68 (5) 49,63 () 558.8 (10)

2017  Year-to-date 7.00 (29) 9.74 (34) 48.50 (29) 2,171.4 (62)
Gas utilities — summary table

Capltal :
Pariod ROR (%) No. of cases ROE (%)  No. of cases structure No. of casea $M No. of cases

2003 Full year 8.78 (22) 10.989 (25) 48.93 (22) 260.1 (30)

2004 Full year 8.34 21) 10.59 (20) - 45.90 (20) 303.5 (31)

2005 Full year 8.25 (29) 10,48 (28) 48.68 (24) 458.4 (34)

2008 Full year 8.44 a7y . 10.40 (15) 47.24 (18) 292.5 (23)

2007 Full year 8.1 (3n 10.22 (35) 48.47 (28) 645.3 (43)

2008 Full year 8.49 (33) 10.39 (32) 50.35 (32) 700.0 (40)

2009 Full year 8.15 (29) 1022 (30) 48.48 (29) 438.6 (36)

2010 Full year 7.98 (40) 10.18 (39) 48.70 (40) 778.5 (50)

2011 Full year 8.09 (18) 9.82 (18) 52.48 (14) 387.0 31

2012 Full year 7.98 (30) 9.94 (35) 51.13 (32) 284.0 (41)

2013 Full year 7.43 (21) 9.68 (21) 50.60 (20) 498.7 (39)

2014 Full year 7.65 (27 9.78 (26) 51.11 (28) §28.2 {48)

2015 Full year 7.34 (18) 9.60 (18) 48.93 (18) 494.1 (40)

st quanter 7.12 (6) 9.48 (6) 50.83 {6) 120.2 (11)

2nd quarter 7.38 (6) 9.42 (6) 50.01 (8) 2786.3 (18)

3rd quarter 6.59 (S) 8.47 (4) 48,44 (4) 106.3 (8)

4th quarter 7.11 (11) 2.68 (10) 50,27 (10) 761.1 (24)

201@ Full year 7.08 (28) 9.54 (28) 60.08 (28) 1,283.8 (58)

1at quarter 7.20 (2) 3.60 (3) 51.57 (3 60.8 (7)

2n0 quanter 7.27 (5) 9.47 (7) 49.15 (5) 85.2 (13)

3rd quarter 7.07 (8) 10.14 (6) 48.58 %) 115.9 (15)

2017  Year-to-date 7.18 {15) 9.76 (18) 48.43 {15) 261.8 (35)

Source: Regulatory Research Associatas, an offering of S&P Global Market Intelligence
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Regulatory Focus: Major Rate Case Decisions

Electric average authorized ROEs: 2008 — 2017 year-to~date

Settled versus fully litigated cases

All cases Settlad cesea Fully litigatad casea
(Na. of
Yoar ROE (%) ~__(No.ofcasea)  ROE (%) {No. of cases) ROE (%) casas)
2008 10.32 (26) 10.28 1) 10.37 (15)
2007 10.30 (38) 10.42 (14) 10.23 (24)
2008 10.41 (37) 10.43 17 10.38 (20)
2008 10.52 (40) 10.84 (18) 10.45 (24)
2010 10.37 (81) 10.39 (34) 10.35 27
2011 10.29 (42) 10.12 (16) 10.39 (28)
2012 10.17 (58) 10.06 (29) 10.28 (29)
2013 10.03 (48) 10.12 (32) 9.85 17)
2014 9.91 (38) 9.73 17) 10.06 21)
2015 9.85 (30) 10.07 (14) 9.86 (18)
2018 9.77 (42) 9.80 (17) 9.74 (25)
2017 YTD 9.74 (34) 9.81 (18) 9.89 (16)

General rate cases versus limited issue riders

All casea General rate cases: Limited lague ridsra
Yoar ROE (%) No. of cagas ROE (%) No. of cages ROE (%).* No. of cages
2008 10.32 (26) 10.34 (25) 9.6a (1)
2007 10.30 (38) 10.31 37) £9.90 (1
2008 10.41 a7) 10,37 (36) BEERT 2
2009 10.52 (40) 10.52 (38). 10.55 (2)
2010 10,37 81) 10.28 (58) 11.87 @)
2011 10.29 (42) 10.18 (40) 12.30 (2)
2012 10.17 (68) 10.01 (62)- 11.57 (8)
2013 10.08 (49) 9.81 (42) 11.34 0]
2014 9.91 138) 9.76 (3) 10.96 (s
2015 9.85 (30) 9.60 (24) 10.87 (6
2018 9.77 (42) 9.60 (32) 10.31 (10)
2017 YTD 8.74 {34) 9.83 (24) 10.01 (10)

Vertically integrated cases versus delivery only cases

All casesn © Vartlcally Integrated casea Dallvary only canss
Year ROE (%) No. of cases ROE (%) Ne. of cazas ROE (3) No. of cases
2008 10.32 (28) 10.83 (15) 9.91 (10}
2007 10.320 (38) 10.50 (26) 9.86 (11)
2008 10.41 (37) 10.48 (28) 10.04 9)
2009 10.52 (40) 10.68 (28) 10.15 (10)
2010 10.37 (61) 10.42 (41) 3.98 (17)
201 10.29 (42) 10.33 (28) 8.85 (12)
2012 10.17 (58) 10.10 (39) 8.73 (13)
2013 10.03 (49) 2.85 (31) 9.41 (11)
2014 9.91 (38) 9.84 {19) 3.50 (14)
2015 2.89 (30) 9.75% (7) 9.23 7)
2018 9.77 42) 9.77 (20} 9.31 (12)
2017 YTD 9.74 (34) 9.70 (14) 9.53 (10)

YTD = year-ta-data, througn Sept. 30, 2017
Saurce: Regulatory Reaearch Associates, an oftaring of S&P Global Markat Intsliigence
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Regulatory Focus: Major Rate Case Decisions

Gas average authorized ROEs: 2008 — 2017 year-to-date

Settled versus fully litigated cases

All casas Settled caues Fully litigated caaas
Year ROE (%) No. of cases ROE (%) No. of ceses ROE (%) No. of cases
2008 10.40 (15) 10.28 (7} 10.53 (8)
2007 10.22 (35) 10.24 22) 10,20 (13)
2008 10.39 (32) 10.34 (20) 10.47 12)
2009 10.22 (30) 10.43 (13) 10.05 (17)
2010 10.15 (38) 10.30 (12) 10.08 (27)
2011 9.92 (18) 10.08 (9) 9.76 (8)
2012 9.94 (35 9.99 (14) 9.92 (vA)]
2013 9.68 (21} 9.80 (9) 9.59 (12
2014 9.78 (26) 8.5 1 9,98 (15)
2015 9.60 (16) 9.60 (1) 9.58 (5)
2016 9.54 (26) 9.50 (18) 9.61 (10)
2017 YTD 9.75 (18) 9.68 (11 9.89 {5

General rate cases versus limited issue riders ,
All cases Ganeral rate cases Limitad Issue ridera

Year ROE (%) No. of cagea ROE (%) No. of cages: ROE (%). No. of casas
2008 10.40 (15} - 10.40 {15) — (0)
2007 10.22 (35) 10.22 (35) — (0
2008 10.39 (32) 10.38, (32) — 0
2009 10.22 (30) 10.22 (30) — ()]
2010 10.16 39y 10.18 (38); — (o)
2011 9.92 (18) 9.91 (15) 10.00 (1)
2012 9.94 (35) 9,93 (34) 10.40 (1)
2013 9.88 (271) 9.88 21) — (0)
2014 9.78 (28) 9,78 (28) — {0)
2015 3.80 16y 9.60 {18) - (0)
2018 9.54 (26). 9.53 (25) 9.70 6))]
2017 YTD 9.75 (18) 8.75 {18) e (0)

YTD = year-to-date, through Sapt. 30, 2017
Source: Regulatory Resenrch Associates, en offaring of 3P Glohal Market Intelligance
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Regulatory Focus: Major Rate Case Decisions

Electric utility decisions

Commoan
aguity as
ROR ROE % of Test Rats Amt.
Date Company Stats (%) (%) capital ysar base (M) Footnotes
1/10/17 Empire Digtrict Etectric Company KS — — — — - — (1
1/12/17 Elsctric Tranamission Texas ™ 6.39 9.60 40.00 12/16  Year-end -46.2 (Tr,B)
1/47/17 Crosa Texas Trangmission X - — — — — -85 (1r.8)
1/18/17 MDU Resources Graup, Inc. wy 7.2% 9.45 50.99 12/15 VYear-end 2.7 (B)
1/48/17 Metropalitan Edison Company PA — — — 12/17 —_ 90.5 (0,B)
1/19/17 Pennsylvania Electric Company PA - — — 12/17 — 94.6 (0,8)
1/19/17 Pennsylvania Power Compaay PA — — —_ 12/17 —_ 275 (0,8)
1/19/17 Wast Penn Power Company PA — — — 12/17 — 80.86 (D,B)
1/26/17 Consolidated Edison Co. of NY NY 6.82 9.00 48.00 12/17 Aversge 194.5 (0,B)
1/25/17 Northern Indiana Public Service Co. iN —_ — - 4/18  Year-end 1.9 (UR.B.2)
1/268/47 Southwaestern Public Service Co. ™ - — - 9/15 Year-and 35.2 (B)
1/31/17 OTE Electric Company Mt 5.85 1010 37.48 7/17  Average 184.3 (1,
2/15/17 Delmarva Powar & Light Company MD  B8.74 9.80 49.10  3/18  Average 38.3 (D)
2/22/17 Rockland Electric Company NS 7.47 9.60 49.70 12/18  Year-end 1.7 (D,B)
2/24/17 (ndianapolis Power & Light Company IN - - — — — - M
2/26/17 Tucson Electric Power Company AZ  7.04 9.75 50.03 8/15  Year-end 81.5 (B)
2/2717 Virginia Elactric and Power Comgany VA 773 11.40 49.49 3/18  Average ~24  (UR3)
2/27/17 Virginia Electric and Power Comgpany VA  6.74 8.40 48.49  3/18  Average 4.4 (LIR4)
212717 Virginia Elactric and Power Company VA 7.24 10.40 4949  3/18  Average -2.2 (LIR.5)
2/27/17 Virginia Etactric and Powar Company VA 7.24 10.40 49.48  3/18  Average -85 (LIR.§)
2/27/17 Virginia Electric and Powar Company VA 7.24 10.40 49.48 3/18  Averagse 0.5 (LIR7)
2/28/17 Consumers Energy Company Ml 594 10.10 4075  8/37  Average 113.3 (%)
3/217 Otter Tail Power Company MN 7.5 . 9.41 5250  12/16 Average 123 ()
3/8/17 Union Etactric Campany MO — — - 3/18 — 92.0 (B)
3/20/17 Oklahoma Gas and Eiectric Co. oK 7.89 9.50 53.31  6/15  Year-end 8.8 ()
2017 1at quarter: averagea/total 8.97 9.87 47.85 1,015.8
Obsarvatinna 15 15 16 23
4/4/17 Gulf Powsr Company FL, — 10.25 - 12/17 — 82.0 (B)
4/12"7 Liberty Utilities (Granite Stata Electric) NH 7.864 9.40 50.00 12/15 —_ 3.8 (D,1B,2)
4/19/17 Southwestarn Public Service Company NM — - — — — 0.0 (8)
4/20/17 Unitil Energy Systems. Ine. NH 8.34 9.50 50.97 12/15 - 4.1 (D,1B,2)

Source: Regulstory Rosearch Assaciates, 4n offaring of S&P Global Market Intelligence
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Regulatory Focus: Major Rate Case Decisions

Electric utility decisions (continued)

Cammon
aquity as
ROR ROE % of Teat Amt.
Data Company State (%) (96) capital yasr  Rata base (M) Footnotas
5/3/17 Kansas City Power & Light Company MO 7.43 9.50 49.20 12/19  Year-end 32,5
VAR VA Y/ Pacific Gas and Elactric Company CA — — — 12/17  Average 91.0 (8.2)
LYARVAW) Appalachian Powar Company VA — — — 6/18 Avarage 4.7 (B,LIRY9)
S/11/47 Northern States Power Company - MN MN 7.08 9.20 52.50 12/19 Average 2644.7 (B,1,2)
5/18/17 Oklahoma Gas and Electric Company AR 5.42 9.50 36.38 8/18  Year-and 7.1 (8%
5/23/17 Dalmarva Powser & Light Company DE — 9.70 — 12/15 — 3.5 (0.B))
5/31/17 Idaho Powser Co. 10 — 9.50 — — = 13.3 (B,LIR)
8/1/17 Virginia Electric and Power Company VA 6.74 8.40 49.48 B/18 — -12.8 (LIR,10)
6/6/17 Kansaa City Power & Light Company KS — o — 6/14 — -3.6 (B,11)
8/8/17 Wastar Energy, nc. KS —_ —_ —_ 8/14 — 16.4 (B,11)
6/16/17 MDU Resources Group, Inc. ND 7.36 9.68 §1.40 12/17  Average 7.5 (B}
6/22/17 Kentucky Utilities Company Ky — 9.70 — — — 51.8 (B,R)
6/22/47 Louisville Gas and Electric Company KY — 9.70 — — - 57.1 (B8,R)
6/30/17 Virginia Electric and Powar Company VA 8.74 9.40 49.49 8/1d Average 4.2 (LIR12)
6/30/17 Virginia Electric and Power Company VA 7.24 10.40 49.49 a_/1 g Avarage -18.0 (LIR,13)
2017 2nd quarter: averages/total 7.11 9.63 48T £87.0
Obaervatiens 9 14 g 19
VAVZAYS Appalachian F;ower Company VA —_ —_ —_— = = 0.0 (LIR,14}
7/24/17 Potomac Electric Power Company DC  7.48 9.50 49.14 3/16 Average 36.9 (D)
8/64/17 Mavi Elactric Company, Limited HI —_ — —_ . — 0.0
8/10/17 Wisconain Elsctric Power Company . A Wi ) — —_ — 1218 — 0.0 (8,2
8/10/17 Wisconsin Pubtic Sarvice Carporatlan” wi Lt - — 12/19 — 0.0 (8.2
8/15/17 Arizana Public Service Company- AZ. 7.8B 10.00 55.80 12/18  Year-end 362.6 (B)
9/1/17 Virginia Electric and Power Company VA 8.81 9.40 50.23 8/19 Avarage 1.0 (LIR,15)
9/22/17 Atlantic City Electric Company NJ 7.80 9.60 50.47 717 Year-and 43.0 (B,D)
9/28/17 Sharytand Utilities, L.P. X —_ — — — — -3.0 (B.D)
9/28/17 Oncor Electric Dalivery Company LLC ™ 7.44 9.80 42.50 12/16  Year-end 118.v  (B,D)
2017 3rd quarter; avaragea/total 7.43 9.88 49.83 5508.9
Obssrvationa 5 5 El 10
2017 Yaar-to-data: avarages/total 7.00 9.74 48.80 2,171.4
Qbservatione 28 34 29 52

Sourcea: Regulatory Research Assaciates, an offering of S&P Giobal Marker Intelligence
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Regulatory Facus: Major Rate Case Decisions

Gas utility decisions

Common
squity aa
ROR ROE % of Teat Amt.
Oate Company Stata (%) (%) capital year Ratabsss (M) Footnotes
1118/17 Missourl Gas Energy MO — — — 8/18 — 3.2 (LIRG)
1/18/17 Spirg Missouri MQ == — — 8/18 —_ 4.5 (LIR,186)
1/24/17 Consolidated Edison Co. of NY NY 8.82 9.00 48.00  12/17 Average -53 (8
2/9/17 Atmos Energy Corporation KS — — — —_ 0.8 (UR.17)
221117 Atlanta Gas Light Campany GA — 10.55 §1.00 - 204 (8,18)
3/1/17 Waghington Gas Light Company 0C 7.57 8.25 55.70 9/15  Average 8.5
anIng Columbia Gas of Virginia, Inc. VA — — — 12/15 — 285 @)
2017 18t quarter: averages/total 7.20 9.40 51.67 80.8
Obaarvations 2 K| 3 7
4/11/17 Southwest Gas Corporation AZ 7.42 9.50 51.70 11/15  Year-end 168.0 (8)
4/20/17 Natioasl Fusl Gas Distribution Corp. NY 8.02 8.70 42.90. 3/18 A\}erage 5.9
4/26/17 Spira Missouri MO — - — 7 a7 — 3.0 (B,UR.18)
4/26/17 Missoorl Gas Energy MO — — = 2/17 — 3.0 (B,UR,18)
4/27/17 Dalta Natural Gas Company, Inc. Ky~ — — — 12/16  Yaar-end 1.8 (UR,19)
4/28/17 Intermountain Gas Company 1D 7.30 9.50 50.00 12/18  Average 5.3
5/11/17 Pacific Gas and Electric Company CA —_ — — 12/17 Averaga -3.0 (B2
5/23/17 Black Hills Kangss Gas Utility Company KS —_ = = 12/18  Year-and 0.6 (LIR)
5/23/17 CenterPoint Energy Resources Corp. ™ B8.02 .80 55.15 6/18 Year-end 16.5 (B)
6/8/17 Delmarva Power & Light Company DE. — 9.70 — 12/18 — 4.9 (B
8/22/17 Louisvitla Gas and Elactric Campany KY —_ 8.70 — — — 6.8 (B.R)
6/28/17 Northarn Indisna Publlec Sarvica Company IN —_ — —_ 12/18  Ysar-end 1.1 (LIR)
8/30/17 Pivotal Utility Holdings, Inc. NJ, .71 9.60 46.00 3/17 Year-end 13.3 (8)
2017 2nd quartar: averagas/total 7.27 89.47 48.15 85.2
Ohaarvatinns 1) 7 5 13
72/23/17 NorthWestarn Corporation MT 5.98 8.55 48.79 12/15 Avarage 51 (8)
7/31/17 Consumers Energy Company MI 5.97 10.10 41.27 12/17 Average 28.2 (L")

Sourca: Regulatory Research Assoclatos, an offering of S&P Global Market Intolligenco
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Regulatory Focus: Major Rate Case Decisions

Gaa utility decisions (continued)

Comman
equlty aa
ROR ROE % of Tent Amt.
Date Company State (%) (%) capital yoar Ratebass  ($M) Footnotas
8/9/17 Oklahoma Natural Gas Company oK — = —_ 12/16 - 0.0 (B,20)
8/10/17 Wisconsin Electric Powsy Company Wi — — — 12/18 — 00 (82}
8/10/17 Wisconsin Gas LLC Wi - - -~ 12/19 - 0.0 (82}
8/10/17 Wisconsin Public Service Corporation wi - - — 12/18 — 0.0 82
8/21/17 Virginia Natural Gas, Inc. VA - — — 818 Average 29 (LIR.21)
8/31/17 UGI Penn Natural Gas, Ino. PA ~ — — 9/18 — 1.3 (8)
8/8/17 CenterPoint Energy Resourcas Corp. AR 4.58 — 31.02 9/18  Year-end 7.6 (*B)
9/8/17 Washington Gas Light Company VA — — — 11/17 — 34.0 (,B)
9/13/17 Avista Corporation OR 7.35 5.40 50.00 9/18 Average 3.5 (8,2)
9/19/17 Columbis Gas of Maryland, Incorporated MD  7.35 8.70 — 4/17 — 2.4 (8)
9/22/17 ENSTAR Natural Gas Company AK g.59 11.88 §t1.61 12/15 Average 5.8 ()
9/27/17 Sooth Carolina Electric & Gas Co. scC 8.15 — 52.16 3/17  Year-end 8.8 (M)
9/27/17 Piadmont Natural Gas Company, Inc. SC 7.80 10.20 53.00 3/17 Year-end 5.5 (8,22)
2017 3rd quarter: averagea/total 7.0? 10,14 48.58° 116.9
Obaarvations 8 e 7 16
2017 Year-to-data: averagea/total 7.18 9.75 48.43 281.8
Obgervatlons 15 18 15 36

Source: Regulatary Resesrch Assaclates, an offaring of S&P Global Market intelligence
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Regulatory Focus: Major Rate Case Dscisions

FOOTNQTES
A- Average
B- Qrder followed stipulation or settiement by the parties. Dacision particulars not necessarily precedent-setting or

specifically adopted by tha regulatory body.
CWIP-  Construction work in progress

D- Appties to elactric delivery only

DCt- Date certain rate basa valuation

E- Estimated

F- Return on fair vatue rate base

Hy- Hypothetical capital structure utilized

I~ Interim rates implemented prior to the issuance of final order, normally under bond and subject to refund.

LIR- Limited-igsue rider proceeding

M- “Make-whole” rate change basaed on return on aquity or overall return avthorized In previous case.

R~ Revised

Te- Temporary rates imptemented prior to the issuance of final arder.

Tr- Applies ta transmission service

U- Double laverags capital structure utilized.

YE- Year-end

Z- Rate change implamanted in multiple steps.

> Capital structura inctudes cost-frae itema or tax cradlt batances at the overall rate of retum.

(1) Case withdrawn by company.

(2) Initial proceading to establish the ratas to be charged to customera under the company's transmission,

distribution, and storage system Improvement chargs, or TOSIC, rate adjustment mechanism and reflects
investments made batween Jan. 1, 2018 and April 30, 2018.

(3) Proceeding determines the revenus requiremant for Rider 8, which is the mechanism through which the company
recovers costs associated with its plan to convert tha Altavista, Hopawsll and Southampton Power Stations to
burn biomass fuels. ) .

(4) Proceeding determines the revenue raqulremant far Rider GV, which is the mechaniam through which the company

recovers the costs associated with the new gas fired ganeration facility, the Greensville County project.

(5) Repragents rate decrease asgocisted with the company's Rider R praceeding, which is the mechanism through
which the company recavara the Investment In the Bear Garden generating facility.

(6) This procesding determinea the revenus requiremaent for Rider S, which recognizes in rates the company's
investment in the Virginia City Mybrid Enargy Center,

{7) Increase authorized through a surcharge, Ridar W, which reflects in rates investment in the Warren County Power
Station.

(8) The commission rajected the company*s rata caags filing.

{9) Casa represents the company's RAC-EE rider, under which it recovers the coste and lost revenues sssociated with

its anargy sfficiency programs.

(10) Cassrepreasents the company's Rider DSM, which involves a consolidation of two riders rslated to the company's
costs and investments in demand-side management and energy conservation programs.

(11) Represents an "abbraviated" rate case.

(12) Case involves Rider US-2, which pectains to the company’s investment in three new solar genaration facilities with
a total capacity of 56 MW.

(13) Casa involves Rider BW, which relates to the company's investment in the Brunswick generating plant, which
achieved commercial aparation on 4/25/186.

(14) Commission rejectsd the company’s request for an accelerated vegetation management program and an
associated rate adjustment mechanism.

(19 Caseinvolves Rider U, which partains to the compaay's investment in prajects to underground certaln "st risk"
distribution facilities.

(16) Casainvolves the campany's infrastructure system replacement surcharge, or ISRS, rider.

12 | S&P Global Market intelligence
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Regulatory Focus: Major Rate Case Decisions

a7)
(18)
(19)
(20)
(21)
(22)

Case involves the company's gas system rellability surcharge, or GSRS, rider.

In this proceeding, the commission adopted an alternative rate plan and authorized the first rate change,
Casa involves the company's plpe replacement program, or PRP, rider.

Case involves the company’s performance based retemaking plan.

Cass involves the company's Steps to Advance Virginia Energy rider.

Modified "maka whole” rate change avtharized.

13 | S&P Global Market Intelligence
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