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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 9.77% in full year 2016. There were 34 electric ROE determinations in the first nine months 
of 2017, versus 42 in 2016. This data incl udes several limited issue rider cases; excluding these cases from the 
data, the average authorized ROE was 9.63% in rate cases decided in the fi rst three quarters of 2017, vi rtually 
identical to the 9.6% in full year 2016. RRA notes that this differential in electric 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 determination 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 author~zed ROEs - electrIc and gas rata decisions 
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As shown in the graph on the top of page 2, after reaching a low in the early· 
20005, the number of rate case decisions for energy 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 116 electric and gas rate 
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Regulatory Focus: Major Rate Case Decisions 

cases resolved in 2016,92 in 2015, 99 in 2014, 100 in 2013, and 110 in 2012, and this level of rate case 
activity remains robust compared to the late 1990s/early 20005. 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 electric and gas rata case decisions 
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In addition, if the Federal Reserve continues its policy initiated in December 2015 to gradually rai se the 
federal funds rate, utilities eventually would face higher capital costs and would need to initiate rate 
cases to reflect the higher capital costs in rates. While the Fed has continued to raisethe 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 to additional Fed tightening, but a 
significant weakening in the economy would lil<ely 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 6 and 7 of this report 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 authorized ROEe in cases that were settled versus those that were fully 
litigated. In 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 vertically 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 report 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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As a result of electric industry restructuring, certain states unbundled electric 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 beginning 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 proceedi ngs that allow utilities to recover certain costs outside of a 
general rate case and typically incorporate previously determined return parameters have been 
increasingly utilized. 

Average 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 1990, and by quarter since 2014, followed by the number of observations in each 
period. The tables on page 5 indicate the composite electric and gas industry data for all major cases 
summarized annually since 2003 and by quarter forthe 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 percentase 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 base, and the amount of the permanent rate change authorized, The 
dollar amounts represent the permanent rate change ordered at the time decisions were rendered, 
Fuel adjustment clause rate changes are not reflected in this study. 

Pleass Note: Historical data provided in this report may not match data provided on RRA's w9bsitB 
due to certain diff9rences in presentation, including the treatment of cases that were withdrawn or 
dismissed. 

@2017, FlegulatolY Research Associates, Inc .. an oHeling 0/ S80PGlobal Marker Intoiligone<!. All Rights Resarve<J. Conlidentlal Subject Maner. WARNINGI 
This repo<l contai~s cOpYrightod svbject matter aM conllOeOtl61 informallon owoed 30lely by Regulalory Research Associales, Inc. ("RRAi. Reproducrion. 
dlSlributio~ or use of this report in violation of Ihisllcense constitute> cOPYflght inlringemeM in viols .. on 01 lederaland stale law. RRA hereby plovides 
conSGnt 10 uSe U.e 'emailth" srory" leatureto redistribute J>1icles within Ihe subscriber'. company. Although the in/olmation in this rQl'On has been 
ob~inQ" Irom sources Ihat RRA believes to be reliable, RRA does nOI euaraM~ its accuracy. 
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Average ROEs authorIzed January 1990 - September 2017 
EI.ctrlo utJlltl .. Gal utllltl •• 

Year Penod ROE,%) No. ofCaee8 ROE (%) No. of Casel 
1990 Full year 12.70 (44) 12.87 (31) 

1991 Full year 12.55 (45) 12.46 (35) 

1992 Full year 12.09 (48) 12.01 (29) 

1993 Full year 11.41 (3 2) 11.35 (45) 

1994 Fu ll yea r. . 11 .34 (31) 11 .36 (28) 

1996 Ful! year 1 I .55 (33) 11 .43 (16) 

1996 Full year . 11 .39 (22) 11.19 (20) 

1997 Full year 11 .40 (11) 11.29 (13) 

1998 Full year 11 .66 (10) 11.51 (10) 

1999 Full year 10.77 (20) 10.66 (9) 

2000 Full year 11 .43 (12) 11.39 (12) 

2001 Full year 11.09 (18) 10.95 (7) 

2002 Full year' 11.16 (22) 11.03 (21) 

2003 Full year 10.97 (22) 10.99 (25) 

2004 Full year \0.75 (19) 10.59 (20) 

2005 Full year 10.54 (29) 10.46 (26) 

2006 Fl.illyear' " 10.32 (26) 10.40 (15) 

2007 Full year 10.30 (38) 10.22 (35) 

2008 Full yellr 10.41 ' (37) 10.39 . (~21 

2009 Full year 10.52 (40) 10.22 (30) 

2010 Full year 10.37' (61) 10 .. 15 (39) 

2011 Full year 10.29 (42) 9.92 (16) 

2012 Full year 10.17 (58) 9.94' (35) 

2013 Full year 10.03 (49) 9.68 (21) 

1st quarter 10.23 (8) 9.5/0 (6) 

2nd quarter 9.83 (5) 9.B4 (8) 

lrd quarter 9.87 (12) 9.45 (6) 

4th quarter 9.78 (13) 10.28 (6) 

2014 Full year 8.91 (38) 9.78 (26) 

1 st quarter 10.37 (9) 9.47 (3) 

2nd querter 9.73 (7) 9.43 (3) 

3rd quarter 9.40 (2) 9.76 (1) 

4th quarter 9.62 (12) 9.68 (9) 

20la Full y •• , iU6 (30) 9 .80 (18) 

1 st quarter 10.29 (9) 9.48 (6) 

2Ad quarter 9.60 (7) 9.42 (6) 

Jrd quarter 9.76 (B) 9.47 (4) 

4th quarter 9.57 (lB) 9.68 (10) 

2018 FuU year 9.77 (42) 9.54 (28) 

1 st quarter 9.87 (15) 9.60 (3) 

2nd quarter 9.63 (14) 9.47 (7) 

3rd quartar 9.66 (5) 10.14 (6) 

2017 VQl'-to~at-l 9.74 (34) 9 .76 (16) 
Source; Regulatory Ro • • arch AsSOCiates . an offering of S&P Global Markelln.BlIlgence 
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Electric utilities - summary table 

2003 

2004 

2005 

2008 

2007 

2008 

2009 

2010 

2011 

2012 

2013 

2014 

2015 

2016 

Period 

Full year 

Full year 

Full year 

Full year 

Full year 

Full year 

Full year 

Full year 

Full year 

Full year 

Full year 

Full year 

Full year 

1 st quarter 

2nd qusrter 

3rd quarter 

4th quarter 

Full yellr 

1st Quarter 

2nd Quarter 

3rd quarter 

2017 Ve~o-dat. 

ROR(%) 

8 .86 

8.44 

8.30 

8 ,32 

8. 18 

8.21 

8.24 

8.01 

a.oo 
7.96 

7.66 

7.60 

7.38 

7.03 

7.42 

7.23 

7.38 

7.28 

6.97 

7.11 

7.43 

7.09 

No.ofcaael 
(20) 

(1 a) 

(26) 

(26) 

(37) 

(39) 

(4{) 

(62) 

(43) 

(51) 

(45) 

(32) 

(35) 

(9) 

(7) 

(8) 

(17) 

(41) 

(15) 

(9) 

(5) 

(29) 

Gss utilities - summary table 

Period ROR (%) 

2003 Full year 8.7S 

2004 Full year 8.:14 
2005 Full year 8.25 

2006 Full year 8.44 

2007 Full year 8.11 

2008 Full year 8.49 

2009 Full year 8.15 

2010 Full year 7.99 

2011 Full year 8.09 

2012 Full year 7.98 

2013 Full year 7.43 

2014 Full year 7.65 

2015 Full year 7.34 

1st quarter 7. 12 

2nd quarter 7.38 

3rd quarter 6.59 

4th quarter 7.11 

2016 Full year 7.08 

1 at quarter 7.20 

2nd quarter 7.27 

3rd quarter 7.07 

2017 Vear-to-date 7.1 S 

No. of calel 
(22) 

(21) 

(29) 

(17)' 

(3T) 

(33) 

(29) 

(40) 

(18) 

(30) 

(21) 

(27) 

(16) 

(6) 

(6) 

(5) 

(11) 

(28) 

(2) 

(5) 

(8) 

(\ 6) 

ROE(%) 

10.97 

10.75 

10.54 

10.32 

10.30 

10.41 

10.52 

10.37 

10:29 

10.17 

10.03 

9 .91 

9.85 

10.29 

9.60 

9.76 

9.57 

9.77 

9.87 

9.6'3 

9.66 

9.74 

ROE(%) 

10.99 

10.59 

10.4Er. 

10.40' 

10.22 

10.39 

10.22 

1D..15 

9.92 

9.94 

9.68 

9.78 

9.60 

9.48 

9.42 

9.47 

9.68 

9.54 

9.60 

9.47 

10.14 

9.76 

Source : Regulatory Rese9rcn 11660cia(e., an oH6"n8 of SS.P Global MarkellntelligencQ 
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No. of caael 
(22) 

(19) 

(29) 

(28) 

(38) 

(37) 

(40) 

(51) 

(42) 

(58) 

(49) 

(38) 

(30) 

(9) 

(7) 

(8) 

(18) 

(42) 

No. of cu •• 
(25) 

(20) 

(26) 

(15) 

(35) 

(32) 

(30) 

(39) 

(16) 

(35) 

(21) 

(26) 

(HI) 

(6) 

(6) 

(4) 

(10) 

(28) 

(3) 

(7) 

(6) 

(18) 

Capital. 
atructure 

49.41 

48.84 

46.73 

48.54 

47.88 

47.94 

48.57 

48 .83 

48.26 

50.89 

49.25 

50.28 

49.54 

48.06 

49.91 

49.11 

49.93 

48 .91 

capItal 
structure 

49 .93 

45.90 

48 .66 

47 .24 

48.47 

50.35 

48.49 

48.70 

52 .49 

51 .13 

50.60 

51 .11 

49.93 

50.83 

50.01 

48.44 

50.27 

60.08 

51 .57 

49.15 

46.58 

48.43 

No.ofCa811 

(19) 

(17) 

(27) 

(25) 

(36) 

(38) 

(39) 

(57) 

(42) 

(52) 

(43) 

(35) 

(30) 

(9) 

(7) 

(8) 

(17) 

(41) 

(15)' 

(9) 
(5) 

(29) 

SM No. of calell 

313.8 (12) 

1,091.5 (30) 

1,373.7 (36) 

1,318.1 (39) 

1,405.7 (43) 

2.823.2 (44) 

4.191.7 (58) 

4,921.9 (78) 

2,595.1 (56) 

3,080.7 (69) 

3,326.6 (61) 

2,053.7 (51) 

l,e91.5 (52) 

311.2 (12) 

117.7 (9) 

499.3 (13) 

1,403.9 (23) 

2,332.1 (57) 

1,015.8 

597.0 

558.6 

2,171.4 

(23) 

(19) 

(10) 

(62) 

No. of caaas $M No. of callis 
(22) 260.1 (30) 

(20) 303.5 (31) 

(24) 458.4 (34) 

(16) 392.5 (23) 

(28) 645.3 (43) 

(32) 700.0 (40) 

(29) 438.6 (36) 

(40) 776.5 (50) 

(14) 387.0 (31) 

(32) 284.0 (41) 

(20) 498.7 (39) 

(28) 529.2 (48) 

(16) 494.1 (40) 

(6) 120.2 (11) 

(6) 276.3 (18) 

(4) 106.3 (8) 

(10) 761.1 (24) 

(26) 1,283.9 (59) 

(3) 60.8 (7) 

(5) 85.2 (13) 

(7) 115.9 (15) 

(15) 261.8 (35) 

5' S&P Global Mar1<et Inlelligence 



Regulatory Focus: Major Rate Case Decisions 

Electric average authorized ROEs: 2006 - 2017 year-to-date 

Settled versus fully litigated cases 
AHcau. Settled co ... Fully litigated casu 

(No.ot 
Year ROE (%l (No. of caua! ROE !"l {No. of casu! ROE(%} casal} 
2006 10.32 (26) 10.28 (11) 10.37 (15) 

2007 10.30 (38) 10.42 (14) 10.23 ("24) 

2008 10.41 (37) 10.43 (17) 10.39 (20) 

2009 10.52 (40) 10.64 (18) 10.45 (24) 

20\0 10.37 (61) 10.39 (34) 10.35 (27) 

2011 10.29 (42) 10.12 (16) 10.39 (26) 

2012 10.17 (58) 10.06 (29) 10.28 (29) 

2013 10.03 (49) 10.12 (32) 9.85 (1 7) 

2014 9,91 (38) 9.73 (17) 10.06 (2.1) 

2015 9.BS (30) 10,07 (14) 9.66 (IS) 

2016 9.77 (42) 9.80 (17) 9.74 (25) 

2017 YTO 9.74 (34) 9 .61 (18) 9.89 (16) 

General rate cases versus limited issue riders 
AU caaea C3enual rate caaes· LImited la.ue riders 

Year ROE (%} No. ofcB8B1 ROE (%) No. of·08S.' ROE(%),' No. of c:a.aa. 
2006 10.32 (26) 10.:u. (25) 9.8C'. (1) 

2007 10.30 (38) 10.31 (37) 9.90 (1) 

2008 10.41 (31) 10.31 (36) \. 11,11 (2) 

2009 10.52 (40) 10.52 (38) 10.55 (2) 

2010 10.31 (61) 10.29 (§8) 11.87 (3) 

2011 10.29 (42) 10.19 (40) 12.30 (2) 

2012 10.17 (681 10.01 (62i:- J 11.57 (6) 

2013 10.03 (49) 9.81 Wi) 11.34 (7) 

'{38) 
., 

20'4 9.91 9.75 (33) 10.96 (5) 

2.015 9.85 (30) 9.60 (24) 10.87 (6) 

2016 9.77 (42) ' 9.60 (32) 10.31 (10) 

2017 '(TO 9.74 (34) 9.63 (2.4) 10.01 (10) 

Vertically integrated cases versus de ~ ivery only cases 
All cain Vertically Inte!lrated cana Dellvery only cual 

Year ROE (%) No. of casel ROE (%) No. o'caa •• ROE(%) No. ate .. " 
2006 10.32 (26) 10.63 (15) 9 .91 (10) 

2007 10.30 (38) 10.50 (26) 9.86 (11) 

2008 10.41 (37) '0.46 (26) 10.04 (9) 

2009 10.52 (40) 10.66 (28) 10.15 (10) 

2010 10.37 (61) 10.42 (41) 9.96 (17) 

2011 10.29 (4 2) 10.33 (28) 9.85 (12) 

2012 10.17 (58) 10.10 (39) 9.73 (13) 

2013 10.03 (49) 9 .95 (31) 9.41 (11) 

2014 9.91 (38) 9.94 (19) 9.50 (14) 

2015 9.85 (30) 9.75 (17) 9.23 (7) 

2016 9.77 (42) 9.77 (20) 9.31 (12) 

2017 YTD 9.74 (34) 9.70 (14) 9.53 (10) 

YlD = year-til·dals. lhrougn Sept. 30. 2017 
Sout~ : Regulatoty A •• earch A.sociates. an offering of S&P Global Markel Intelligence 
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Gas average authorized ROEs: 2006 - 2017 year-to-date 

Settled versus fully litigated cases 
ALlcuell Settled ou" Fully Litigated casee 

Year ROE~%l No. of caa8s ROE (%l No.of0888a ROE(%) No. of caaas 

200S 10.40 (15) 10.28 m 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 (39) 10.30 (12) 10.08 (27) 

2011 9.92 (16) 10.08 (9) 9.76 (8) 

2012 9.94 (35} 9.99 (14) 9.92 (21} 

2013 9.B8 (21) 9.80 (9) 9.59 (12) 

2014 9.78 (26) 9.51 (11) 9.98 (15) 

2015 9.60 (16) 9.60 (11) 9.58 (5) 

2018 9.54 (26) 9.60 (16) 9.61 (10) 

2017 YTD 9.75 (16) 9.68 (11) 9.B9 (5) 

General rate cases versus l1mited issue riders 
AlL cuaa General rate cssell Umltad .Issue rIder. 

Year ROE(%) No.ofcaaea ROE (%1 No. otoBsea· ROE (%). No. of C8aSB 

2006 10.40 (15) 10.40 (15), (0) 

2007 10.22 (35) 10.22 (35) (0) 

2008 10.39 (32) 10.39;. (32) (0) 

2009 10.22 (30) 10.22 (30) (0) 

2010 10.16 (39)'" 10.15 (3!i)~ (0) 

2011 9.92 (16) 9,91 (15) 10.00 (1) 

2012 9.94 (35) 9,93 (34) 10.40 (1) 

2013 9.68 (21) 9.68 (21) (0) 

2014 9.78 , (26) 9,78 (26) (0) 

2015 9.60 (16) 9.60 (l6) (0) 

2018 9.54 (26). 9.53 (25) 9.70 (1) 

2017 YTD 9.75 (18) 9,75 (16) (0) 

YTO = year·to·date, through Sopt 30, 2017 

SOUfCO: Regulatory Re ... nrch Aaooclstoa. an oHarlng of9SP GloQaI.M&lk9r Intelll'Gn~e 
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Electric utility decisions 
Common 
equfty aa 

ROR ROE '" of Teat Rata Amt. 
Data Coml!8n~ State (") (%! c8~ita1 :illar baas (SM) Footnote. 

1/10/17 Empire Oistrict Electric Company KS (1) 

1/12117 Electric frsnsmiselon Texaa T)( 6.39 9.60 40.00 12116 Yest-end -46.2 (Tr.B) 

1/17/17 Crosa Taxas Transmission TX -6.5 (Tr,8) 

1/19/17 MDU Resources Group, Inc. WY 7.25 9.45 50.99 12115 Year-end 2.7 (B) 

1/19/17 Metropolitan Edison Company PA 12/17 90.5 (0,8) 

1/19/17 Pennsylvania Electric Company PA 12117 94.6 (O,B) 

1/19/17 Pennsylvania Power Company PA 12117 27.5 (0,6) 

1/19/17 Weet Penn Power Company PA lU17 60.6 (0,8) 

1/24/1 ] Consolidated Edison Co. of NY NY 6.82 9,00 48.00 12117 Average 194,5 (0,8) 

1/25/17 Northern Inoiena Public Service Co. IN 4/18 'fear-end 1.9 (UR,B,2) 

1126/17 Southwestern Public Service Co. T)( 9/15 'fear-end 35,2 (8) 

1/31/17 OTE Electric Compeny MI 5.55 10.10 37.49 7/17 Average 184.3 (I,"") 

2/15117 Delmarva Power & light Company MO 8.74 9.60 49.10 3/16 Average 38.3 (D) 

2/22/17 Rockland Electric Company NJ 7.47 9,60 49.70 12/18 Year·end 1.7 (O,B) 

2124/17 Indianapolis Power & light Company IN (1) 

2124/17 Tucson Electric Power Company AZ 7.04 9.75 50,03 8/15 'fear-end BI.5 (B) 

2127/17 Virginia Electric and Power Company VA 7.73 11.40 49.49 3/18 Average -2,4 (UR,3) 

2127/17 Virginia Electric and Power Company VA 6.74 9,40 49,49 3/18 Average 41.4 (lIR,4) 

2127/17 Virginia Electric and Power Company VA 7.24 10.40 49.49 3118 Average -2.2 (llA,5) 

2127117 Virginia Electric and Power Company VA 7.24 10.40 49,49 3/18 Average -B.5 (UR,6) 

2127/17 Virginia Electric and Power Company VA 7.24 10,40 49,49 3/18 Average 0.5 (llR.7) 

212B/17 Consumers Energy Company MI 5.94 10.10 40.75 B/17 Avarage 113.3 (1,*) 

3/"2117 Otter Tail Power Compsny MN '7.51 9,41 52 .50 12116 Average 12 .3 (I) 

3/8/17 Union Electric: Company MO 3Jl6 92.0 (8) 

3120/17 Oklahoma Gas and Electric Co. Olt 7,89 9.50 53.31 6115 'feer-end 8.8 (I) 

2017 lilt quarter: averagos/total 8.97 9.87 47.95 1,015,8 

Obllrvation.ll 15 15 16 23 

4/4/17 Gulf Power Company Fl 10.25 12/17 62.0 (8) 

4/12/17 Liberty Utilities (Granite State Electric) NH 7,64 9.40 50.00 12/15 3.8 (O,IB.Z) 

4/19/17 Southwestern Public Service Company NM 0.0 (B) 

4/20/17 Unitil Energ}' S:islems, Inc. NH 8.34 9.50 50,97 12/15 4.1 (0,19,Z) 

Source: ReguuHOty RO~3(Ch A9sociuss, an offering of SS.P Global Markellolell'gQoce 
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Electric utility decisions (continued) 

Common 
squltyll.ll 

ROR ROE % of Teet Amt. 
Data Comt:!an:t State (%) (%) C8 I;! it.B1 ~a8r Rate balll!l ($Ml Foatnotaa 

5/3/17 Kansas City Power & Light Company MO 7.43 9.50 49.20 12/15 Year-end 32.5 

5/11117 Pacific Gas and Electric Company CA 12/17 Average 91.0 (B,l) 

5/11117 Appalachian Powsr Company VA 6/18 Average 4.7 (S,UR,9) 

5111/17 Northsm Statsa Powsr Comp8l1Y - MN MN 7.08 9.20 52.50 12/19 Average 244.7 (B,I,2) 

5/18/17 Oklahoma Gea and Electric Compeny J\R 5.42 9.50 35,38 6/16 Year-end 7.1 (8,*) 

5123/17 Delmarva Power & Light Company DE 9.70 12/15 31.5 (O,B,I) 

5/31/17 Idaho Powel Co. 10 9.50 13.3 (B,UR) 

8/1/17 Virginia Electric and Power Company VA 6.74 11."0 49.49 8/18 -12.8 (L1R,10) 

6/6/17 Kansas City Power & Light Compeny KS 6/14 -3.6 (B,11) 

6/8/17 Westar Energy, Inc. KS 9/14 16.4 (B,l1) 

6/16/17 MDU Resources Group, Inc. NO 7.36 9,66 51.40 12/17 Av 8fS gil 7.5 (B,I) 

6/22/17 Kentucky Utilities Company KY 9.70 51.6 (B,R) 

6122/17 Louisville Gas and Electric Company KY 9.70 57. I (B,R) 

6/30/17 Virginia Electric and Powsr Company VA 6.74 9.40 49.49 8/18 Average 4.2 (LIR,12) 

6/30/17 Virginia Electric and Power Company VA 7.24 10.40 49.49 8/11Y Average -18.0 (UR,13) 

2017 2nd quarter: averagelitotal 7.11 48.771 597.0 

Obaervatlcna 9 14 9l 19 

7/17/17 Appalachian Power Company VA 0.0 (L1A,14) 

7/24/17 Potomac Electric Power Company DC 7.46 9.50 49.14 3/16 AI/erage 36.9 (D) 

8/4/17 Mavi Electric Company, Limited HI 0.0 
I ;.J (9,2) 8/10117 Wisconsin Electric Power Company . ., WI' 12/19 0.0 

, .',':' ., ~ 
8/10/17 Wisconsin Public Sarvlce Corporatl.on WI 12/19 0,0 (8,Z) 

8/15/17 Arizona Public Service Company AZ J 7.8S' 10.00 55.80 12/15 Year-end 362.6 (B) 

9/1/17 Virginia Electric and Power Company VA 8.81 9.40 50.23 8/18 AI/eraga 1.0 (LIR,15) 

9/22/17 Atlantic City Electric Company NJ 7.80 9.60 50.47 7/17 Year-end 43.0 (B,D) 

9128/17 Sharyland Utilities, L.P. TX -3.0 (B,D) 

9128/17 Oneor Electric Delivery Company LLC TX 7.44 9.80 42.50 12/16 Year-end 118. I (B,O) 

2017 3 rd quarter: ayeragltlitotaL 7.43 9.66 49.63 66B.8 

Ob.aervatlona S 5 5 10 

2017 i'aar-to-data: averages/total 7.09 9.74 48.!iO 2,171,4 

ObservatIon. 29 34 29 52 

Source: Regulatory Resaafch Associat~s. an oUe,ing or S&P Glooal Market IntQlligenoo 
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Gas utility decisions 
Common 
equity liB 

ROR ROE 'l6 of Teat Amt. 
Oatil Com~lln~ State (%) (%l ca~ltal ~lIar Ratll bUll ($'-1) Foomotas 

1/18/17 Missouri Gss Energy MO 8/16 3.2 (L1 R,16) 

1/18/17 Spira Missouri MO 8/16 4.5 (UR,16) 

1/24/17 Consolidated Edison Co. of NY NY 6.82 9.00 48.00 12117 Averags -5.3 (6) 

2/9/17 Atmos Energy Corporation KS O.B (lIR,17) 

2121/17 Atlanta Gas Light Company GA 10.55 51.00 20.4 (B,1S) 

3/1/17 Washington Gas light Company DC 7.57 9.25 55.70 8/15 Average 8.5 

3/17/17 Columbia Gag of Virginia, Inc. VA 12/15 2B.5 (B,I) 

2017 1 at quarter: averasea/totaL 7.20 9.aO 51.57 60.6 

Obaarvatlona 2 :1 3 7 

4/11117 Southwest Gas Corporation AZ 7.42 9.50 51.70 11/15 Year.-end lB.O (8) 

4/20/17 National Fuel Gas Distribution Corp. NY 6.82 8.70 42.90 3/18 . Average 5.9 

4/26/17 Spi!:,~s.souri MO 2/17 3.0 (B,UA,IS) 

4/26/17 Missouri G'BS Energy MO 2/17 3.0 (B,UR,I6) 

4/27/17 Dslta Natural Gas Company. Inc. KY' 12116 Yesr-end 1.8 (UR,19) 

4/28/17 Intermountain Gaa Company 10 7.30 9.50 50.qO 12116 Average 5.3 

5/11/17 Pacific Gas and Electric Company CA 12/17 Average -3.0 (B,Z) 

5/23/17 Black Hills Kansas Gas Utility Company KS 12/16 Year-end 0.6 (UR) 

5/23/17 CenterPoint Energy Resources Corp. 1)( B.02 9.60 55.15 6/16 Year-end 16.5 (B) 

6/6117 Delmarva Power a. LIght Company DE 9.70 12/15 4.9 (B.1l 

6122117 Louisville Gag and Electric Company KY 9.70 6.B (B,R) 

6128/17 Northern Indiana Public ServIce Company IN 12116 Year-end 11.1 (lIA) 

6/30/17 Pillotal Utility Holdlng8, Inc. NJ. 6.71 9.60 46.00 3/17 Year-end 13.3 (6) 

2017 2nd quartar: averages/total 7.27 9.47 49.15 85.2 

Observations 5 7 5 13 

7121/17 NorthWestern Corporation MT 6.96 9.55 46.79 12115 Average 5.1 (8,) 

7/3V17 Consumers Ene~ Com2an~ MI 5.97 10.10 41.27 12117 Average 29.2 (1.*) 

Source: RagulalO.-y Research Auoc13109. an offering of SS.P Global Markel Intollig9nco 
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Gas utility decisions (continued) 
Common 
lIqulty s. 

ROH ROE %01 Ten Amt. 
Date Com~8n:i State (%) !%) ca~jtal ~e8r Rate base ($M) FootnotaB 

8/9117 Oklahoma Naturel Gas Company OK 12/16 0.0 (B.20) 

8/10/17 Wisconsin Electric POWIt( Company WI 12/19 0.0 (B.l) 

8/10/17 Wisconsin Gas LLC WI 12/19 0.0 (S,Z) 

8/10/17 Wisconsin Public SaNice Corporation WI 12/19 0.0 (B.l) 

8121117 Virginia Natural Oas, Inc'. VA 8/18 Average 2.9 (LIR.21) 

8/31/17 UGI Penn Natural Oas, Ino. PA 9/18 11.3 (8) 

9/6/17 CenterPoint Energy Resources 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 (I.B) 

9/13/17 Aviste Corporation OR 7.35 9.40 50.00 9/18 Average 3.5 (B.Z) 

9/19/17 Columbia Gas of Maryland, Incorporated MO 7.35 9.70 4117 2.4 (a) 
9122/17 ENSTAR Natural Gas Company AK 9.59 11.98 51.81 12/15 Average 5.8 (I) 

9127/17 South Carolina Electric & Gas Co. SC 9.15 52.16 3/17 Vear-end B.6 (M) 

9127/17 Piedmont Natural Gas Company,lnc. SC 7.BO 10.20 53.00 3/17 Vear-end 5.5 (8,22) 

2017 3rd quarter: averagealtotal 7.07 . '10.14 46.58 115.9 

o bservat/ona 8 e 7 16 

2017 Vear-to·date: all8rages/totsl 9.15 48.43- 281.8 

Observations 18 15 35 

Source: Regulatory Re88erch Associates, an offerln8 of sap GI~bal Market Int.IIIB.n~ 
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FOOTNOTES 
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(6) 

(8) 

(9) 

(10) 

(11) 

(12) 

(13) 

(14) 

(1 S) 

(16) 

Average 

Order followed stipulation or settlement by the parties. Decision particulars not necessarily precedent-setting or 
specifically adopted by the regulatory body. 

Construction work in progress 

Applies to electric delivery only 

Dale certain rate base valuation 

Estimated 

Return on fair \lalue rate base 

Hypolhetlcal capital structure utili2ed 

Interim rates implemented prior to tha issuance of finel order, normally under bond and subject to refund. 

Limited-issue rider proceeding 

"Make-whole" rate change based on return on equity or overall return authorized In previous case. 

Revised 

Temporary rates implemented prior to the issuance of final order . 

Applies to transmission service 

Double leverage capital structure utilized. 

Year-end 

Rate change implemented in multiple steps. 

Capital structure includes cost-free items or tax credit balances lit the overall rate of return. 

Case withdrawn by company. 

Initial proceeding to establish the rataeto be cherged to oustomere under the company·s transmiSSion, 
distribution, and storage system Improvement Charge, or TOSle, ratl adlustment mechanism and reflects 
investments made between Jan, 1, 2016 and AprIlJO, 2016-

Proceeding determin~ the rsvenue r&<julremant for Rider S, which is the mechanism through which the company 
recovers costs associated with itt! plan to convert the Altavista, Hopewell end Southampton Power Stations to 
burn biomass fuels. 

Proceeding determinee the revenue requirement for Rider GV, which is the mechanism through which the company 
recovers the costa aseociated with the new gas fired generatlon faCility, (he Greensville County project. 

Represents rate decrease usoclated with the company'a Rider R proceeding, which is the mechanism through 
which the company recOIIers the Inllestmsnt In the BsarGarden generating facility. 

This proceeding determines the revenue requirement for Rider S. which recognizes in rates the company's 
investment in the Virginia City Hybrid Energy Center. 

Increase authorized througn e 9urcharge, Rider W, which reflects in rates investment in the Warren County Power 
Station. 

The commission rejected tne company's rate caee filing. 

Case represents the company's RAC-EE rider, under which it recovers the coste and lost revenues associated with 
its energy efficiency programs. 

Case represents the company's Rider DSM. which involves a consolidation of two riders related to the company's 
costs and investments in demand-side management and energy conservation programs_ 

Represents an "abbrslliated" rate case. 

Case involvllS Rider US-2, which pe4llins to the company's investment io three new solar generation facilities with 
a lotal capacity of 56 MW. 

Case involves Rider BW, which relates to the company's investment in the Brunswick generating plant. which 
achieved commercial operation on 4/25/16. 

Commission rejectsd the company's request for an sccelerated vegetation management program and an 
associeted rate adjustment meChanism. 

Case involves Rider U, which pertains to the company's investment in projects to underground certain "et risk" 
distribution facilities. 

Case involv8s the company's infra6tructure system replacement surchsrge, or ISRS, rider. 
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(17) Case involves the company's gae system reliability surcharge, or GSRS, rider. 

(18) In this proceeding. the commission adopted an alternative rate plan and authori;:ed the first rete change, 

(lB) Case involves the company's pipe replacament program, or PRP, rider. 

(20) Case involves the company's performance based retemaking plan. 

(21) Casa involves the company's Stepa to Advance Virginie Energy rider. 

(22) Modified "make whola" rate changa authorized. 
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